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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 Securities Exchange Act of 1934, as amended, regarding management’s beliefs, estimates, 

projections, anticipations and assumptions with respect to, among other things, the Company’s financial results, future operations, 

business plans and investment strategies as well as industry and market conditions. These statements may be identified by words 

such as “anticipate,” “intend,” “expect,” “may,” “could,” “should,” “would,” “plan,” “estimate,” “seek,” “believe” and other expressions 

or words of similar meaning. We caution that forward-looking statements are qualified by the existence of certain risks and 

uncertainties that could cause actual results and events to differ materially from what is contemplated by the forward-looking 

statements. Factors that could cause the Company's actual results to differ materially from these forward-looking statements may

include, without limitation, our ability to implement our business strategy; our ability to make distributions to stockholders; our 

ability to complete potential transactions in accordance with anticipated terms and on a timely basis or at all; the Company's ability 

to integrate newly acquired rental assets into the portfolio; difficulties in identifying single-family properties to acquire; the impact of 

changes to the supply of, value of and the returns on single-family rental properties and sub-performing and non-performing loans; 

the Company’s ability to acquire single-family rental properties generating attractive returns; the Company’s ability to sell 

residential mortgage assets or non-rental real estate owned on favorable terms or at all; the Company’s ability to predict costs; the 

Company’s ability to effectively compete with competitors; changes in interest rates; changes in the market value of single-family 

properties or the collateral underlying sub-performing and non-performing loan portfolios; the Company’s ability to successfully

modify or otherwise resolve sub-performing and non-performing loans; the Company’s ability to obtain and access financing 

arrangements on favorable terms or at all; the Company’s ability to apply the net proceeds from financings or asset sales to 

acquire target assets in a timely manner or at all; the Company’s ability to retain the exclusive engagement of Altisource Asset

Management Corporation; the failure of Altisource Portfolio Solutions S.A. and its affiliates to effectively perform its obligations 

under various agreements with the Company; the failure of Main Street Renewal, LLC to effectively perform under its property 

management agreement with the Company; the failure of the Company’s mortgage loan servicers to effectively perform their 

servicing obligations under their servicing agreements; the Company's failure to qualify or maintain qualification as a REIT; the 

Company’s failure to maintain its exemption from registration under the Investment Company Act of 1940, as amended; the impact 

of adverse real estate, mortgage or housing markets; the impact of adverse legislative or regulatory tax changes and other risks

and uncertainties detailed in the "Risk Factors" and other sections described from time to time in the Company's current and future 

filings with the Securities and Exchange Commission. In addition, financial risks such as liquidity, interest rate and credit risks 

could influence future results. The foregoing list of factors should not be construed as exhaustive. The statements made in this 

presentation are current as of the date of this presentation only. The Company undertakes no obligation to publicly update or 

revise any forward-looking statements or any other information contained herein, whether as a result of new information, future 

events or otherwise.
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Key Points  

 Rental portfolio increased to 10,053 homes, of which 97% are stabilized.

 Purchased 751 additional stabilized homes as part of the agreement to 

purchase up to 3,500 homes with seller financing from entities sponsored by 

Amherst Holdings, LLC.

 Stabilized Rental operating metrics remain strong and continue to improve:

 Stabilized occupancy at 95%.

 2Q17 Stabilized Rental NOI Margin1 increased to 62%.

 2Q17 Stabilized Rental Core FFO1 increased to $0.12 per share.

 Closed sale of 2,104 mortgage loans leaving 442 loans held for sale that we 

expect to divest by the end of the year2.

 Maintained $0.15 dividend and repurchased $2.7 million in stock.

 At the end of the quarter, 67% of debt funding had a term of over four years.

1) Stabilized Rental Core FFO and Stabilized Rental NOI Margin are non-GAAP measures, see Definitions and Disclosures section in the Appendix of this presentation 

for further information and reconciliation to U.S. GAAP net loss.

2) Subject to market conditions.  There can be no assurances that such loans will be offered and awarded or that any such awarded sale transaction will be completed 

on a timely basis or at all.
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Overview

2nd Quarter 2017 Highlights

 Rental revenue increased 18% over prior quarter to $30.1MM.

 Stabilized Rental Core FFO1 increased to $6.5MM or $0.12 per share.

 Repurchased $2.7MM in stock bringing total purchases under the plan to 

$51.5MM.

 Declared and paid $0.15 per share dividend.

Financial

 Total rental portfolio increased to 10,053 homes with 9,753 homes stabilized.

 Leased homes increased to 9,221, a 10% increase from last quarter.

 Purchased 751 stabilized rental properties from entities sponsored by Amherst 

Holdings, LLC.

 Closed sale of 2,104 mortgage loans leaving 442 loans held for sale that we 

expect to divest by the end of the year2.

 Sold 522 REOs, reducing the number of non-rental REOs by 24% over the last 

quarter to 1,338.

Portfolio

 Stabilized rental NOI Margin1 increased to 62%.

 95% of stabilized rentals were leased at quarter end.

 Renewal rate for the quarter was 69% and turnover rate 8%.

 Renewal rents increased by 4% and re-lease rents increased by 4%.

Operations

 Added $87.8MM of 5-year seller financing on the most recent Amherst transaction. 

 $483.1MM of available financing capacity including cash on hand at quarter end.

 At the end of the quarter, 67% of debt funding had a term of over four years.
Funding

1) Stabilized Rental Core FFO and Stabilized Rental NOI Margin are non-GAAP measures, see Definitions and Disclosures section in the Appendix of this presentation 

for further information and reconciliation to U.S. GAAP net loss.

2) Subject to market conditions.  There can be no assurances that such loans will be offered and awarded or that any such awarded sale transaction will be completed 

on a timely basis or at all.
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2Q17 Renewal and Turnover

1) Average percentage change in rent for leases renewed, excluding leases which transitioned to month-to-month status.

2) Average percentage change in rent for re-leases during the quarter.

3) Number of leases renewed as a percentage of leases set to expire excluding early terminations and leases which transitioned to 

month-to-month. 

4) Total number of homes vacated as a percentage of the stabilized rental portfolio at the quarter end.

Market

Average 

Change in 

Renewal Rent1

Average 

Change in       

Re-lease Rent2

Blended 

Average 

Change in Rent

Stabilized 

Properties

Renewal 

Rate3

Turnover 

Rate4

Atlanta, GA 4% 7% 5% 2,781 77% 8%

Memphis, TN 2% 0% 1% 1,030 68% 7%

Houston, TX 3% 1% 2% 807 72% 5%

Dallas-Fort Worth, TX 3% 3% 3% 800 68% 8%

Indianapolis, IN 3% 1% 2% 541 65% 9%

Nashville, TN 4% 8% 5% 443 68% 9%

Charlotte, NC 5% 7% 6% 386 63% 10%

Oklahoma City, OK 2% -6% -2% 306 52% 10%

Tampa, FL 6% 5% 5% 262 72% 8%

Fort Meyers, FL 6% 10% 7% 197 76% 7%

Other Markets 6% 4% 5% 2,200 63% 9%

Total 4% 4% 4% 9,753 69% 8%
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Disposition Plan

RESI expects to fully dispose of its loans and non-rental REOs by year 

end 20171.

1) There can be no assurance that RESI will resolve assets on a timely basis or at all.  Management reserves the right to change these 

estimates at any time. Loan portfolio excludes loans held for sale.  Non-rental REO portfolio includes non-rental properties held for use as 

well as REOs held for sale.

Loan Portfolio1 Non-rental REO Portfolio1

5,397 

4,072 
3,717 

2,891 

442 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

1Q16
A

2Q16
A

3Q16
A

4Q16
A

1Q17
A

2Q17
A

3Q17
F

4Q17
F

3,364 

2,611 

2,190 
1,930 

1,753 

1,338 

700 

-
 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

1Q16
A

2Q16
A

3Q16
A

4Q16
A

1Q17
A

2Q17
A

3Q17
F

4Q17
F



9© 2017 AltisourceTM Residential Corporation. All rights reserved.

Financing & Liquidity

Financing Activity as of June 30, 2017

 Added $87.8MM of 5-year seller financing on most recent Amherst transaction. 

 $483.1MM of available financing capacity, including cash on hand, at quarter end.

 At the end of the quarter, 67% of debt funding had a term of over four years.

$s in Billions

Total Capacity as of June 30, 2017

$0.76 $0.76 

$0.70 

$0.38 

$1.46 

$1.14 

Capacity Usage

Long-term debt Short-term debt

$0.16 

$0.32 

$1.14 

Cash and cash equivalents

Additional capacity

Utilized capacity
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Financial Results
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Consolidated Statement of 

Operations - GAAP
$s in thousands, except per share 

Unaudited Three Months Ended Six Months Ended

June 30, 2017 June 30, 2016 June 30, 2017 June 30, 2016

Revenues:

Rental revenues $                      30,102 $                        8,581 $                      55,720 $                      14,652 

Change in unrealized gain on mortgage loans (77,824) (71,702) (129,689) (114,154)

Net realized gain on mortgage loans 10 8,180 7,271 20,912 

Net realized gain on mortgage loans held for sale 40,217 15,950 68,506 50,147 

Net realized gain on real estate 20,807 39,125 40,763 68,526 

Interest income 98 104 177 216 

Total revenues 13,410 238 42,748 40,299 

Expenses:

Residential property operating expenses 19,337 18,003 37,596 36,204 

Real estate depreciation and amortization 14,805 4,040 29,979 7,641 

Acquisition fees and costs 209 1,523 376 3,104 

Selling costs and impairment 9,114 11,842 23,334 38,433 

Mortgage loan servicing costs 2,625 8,444 8,870 20,168 

Interest expense 15,153 10,470 30,725 26,886 

Share-based compensation 552 29 2,466 74 

General and administrative 2,882 3,611 5,204 6,526 

Management fees to AAMC 4,433 5,050 9,248 9,576 

Total expenses 69,110 63,012 147,798 148,612 

Other expense - (750) - (750)

Loss before income taxes (55,700) (63,524) (105,050) (109,063)

Income tax expense 7 4 14 123 

Net loss $                    (55,707) $                    (63,528) $                  (105,064) $                  (109,186)

Loss per basic share of common stock $                        (1.04) $                        (1.16) $                        (1.96) $                        (1.99)

Weighted average common stock outstanding - basic 53,474,680 54,616,221 53,560,012 54,998,171 

Loss per diluted share of common stock $                        (1.04) $                        (1.16) $                        (1.96) $                        (1.99)

Weighted average common stock outstanding - diluted 53,474,680 54,616,221 53,560,012 54,998,171 
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Consolidated Balance Sheet

$s in thousands

Assets: June 30, 2017 December 31, 2016

Real estate held for use, gross: Unaudited

Land $                        267,244 $                        220,800 

Rental residential properties 1,138,624 926,320 

Real estate owned 141,937 289,141 

Total real estate held for use 1,547,805 1,436,261 

Less: accumulated depreciation (48,877) (27,541)

Total real estate held for use, net 1,498,928 1,408,720 

Real estate assets held for sale 134,748 133,327 

Mortgage loans at fair value - 460,444 

Mortgage loans held for sale 67,738 108,036 

Cash and cash equivalents 161,864 106,276 

Restricted cash 40,003 22,947 

Accounts receivable, net 18,387 34,931 

Prepaid expenses and other assets 8,377 10,166 

Total assets $                     1,930,045 $                     2,284,847 

Liabilities:

Repurchase and loan agreements $                     1,128,873 $                     1,220,972 

Other secured borrowings - 144,099 

Accounts payable and accrued liabilities 56,667 51,442 

Related party payables 4,933 5,266 

Total liabilities 1,190,473 1,421,779 

Equity:

Common stock, at par 534 537 

Additional paid-in capital 1,179,756 1,182,245 

Accumulated deficit (440,718) (319,714)

Total equity 739,572 863,068 

Total liabilities and equity $                     1,930,045 $                     2,284,847 
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Operating Efficiency

Stabilized net operating income increased to $18.7MM in 2Q17 and NOI 

Margin was 62% up from 61% in 1Q17.

1) Stabilized Rental NOI and Stabilized Rental NOI Margin are non-GAAP measures.  Please see the Definitions and Disclosures section in 

the Appendix of this presentation for further information and reconciliation to U.S. GAAP net loss.

$s in thousands, Unaudited Three Months Ended Six Months Ended

Stabilized Rental Portfolio June 30, 2017 June 30, 2017

Rental revenues $        30,102 100% $        55,720 100%

Residential property operating expenses

Taxes, Insurance, and HOA 6,324 21% 11,725 21%

Repair, Maintenance and Turn 3,160 11% 6,126 11%

Property Management 1,882 6% 3,536 6%

Total 11,366 38% 21,387 38%

Stabilized Rental NOI and Stabilized Rental NOI Margin1 18,736 62% 34,333 62%

Ending count of properties 9,753 9,753 

Average count of properties 8,977 8,494 
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FFO and Core FFO

$s in thousands

Unaudited

1) Stabilized Rental FFO and Stabilized Rental Core FFO are Non-GAAP measures.  Please see the Definitions and Disclosures section 

in the Appendix of this presentation for a reconciliation of these measures to U.S. GAAP net loss.

2) Other adjustments include non-recurring litigation and other professional costs within General and administrative expense.

Stabilized Rentals

Three months ended 

June 30, 2017

Six months ended 

June 30, 2017

Rental revenues $                     30,102 $                 55,720 

Residential property operating expenses (11,366) (21,387)

Acquisition fees and costs - (167)

Interest expense (10,247) (19,245)

General and administrative (1,246) (2,134)

Share-based compensation (239) (971)

Management fees (2,163) (4,377)

Expenses related to Stabilized Rentals (25,261) (48,281)

Stabilized Rental FFO1 4,841 7,439 

Adjustments from FFO:

Acquisition fees and costs - 167 

Conversion fees 434 1,038 

Non-cash interest expense 787 2,112 

Share-based compensation 239 971 

Other adjustments2 234 485 

Stabilized Rental Core FFO1 6,535 12,212 

Weighted average common stock outstanding -

basic and diluted

53,474,680 53,560,012 

Stabilized Rental Core FFO per common stock 

outstanding - basic and diluted

$                           0.12 $                       0.23 
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Portfolio Information
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2Q17 Acquisition Activity

1) Average monthly rent for properties leased at quarter end.

2) See Definitions and Disclosures section in the Appendix for more information on Stabilized Rentals.

Market Total Rentals Total Leased

Average Size 

(Sq. ft.)

Average Age 

(years)

Average 

Monthly Rent1

Stabilized 

Rentals2

Stabilized 

Leased %

Memphis, TN 207 203 1,571 21 $             1,220 205 99%

Atlanta, GA 124 120 1,582 21 1,148 121 99%

Oklahoma City, OK 73 68 1,581 25 1,277 73 93%

Birmingham, AL 68 66 1,445 16 1,286 68 97%

Dallas-Fort Worth, TX 53 50 1,457 27 1,353 53 94%

Indianapolis, IN 38 35 1,540 25 1,215 37 95%

Louisville, KY 34 33 1,383 20 1,325 33 100%

San Antonio, TX 30 29 1,525 15 1,364 30 97%

Kansas City, MO 24 24 1,385 36 1,458 24 100%

Houston, TX 20 20 1,446 26 1,343 20 100%

Other 97 92 1,446 21 1,290 94 98%

Total 768 740 1,519 22 $             1,258 758 98%
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Rental Portfolio – as of 2Q17

1) Average monthly rent for properties leased at quarter end.

2) See Definitions and Disclosures section in the Appendix for more information on Stabilized Rentals.

Market Total Rentals Total Leased

Average Size 

(Sq. ft.)

Average Age 

(years)

Average 

Monthly Rent1

Stabilized 

Rentals2

Non-

Stabilized 

Rentals2

Stabilized 

Leased %
Atlanta, GA 2,942 2,709 1,632 33 $             1,037 2,781 161 97%

Memphis, TN 1,037 974 1,625 23 1,226 1,030 7 95%

Houston, TX 831 752 1,662 28 1,306 807 24 93%

Dallas-Fort Worth, TX 806 753 1,653 28 1,375 800 6 94%

Indianapolis, IN 546 500 1,637 21 1,214 541 5 92%

Nashville, TN 447 418 1,509 16 1,302 443 4 94%

Charlotte, NC 395 371 1,514 24 1,131 386 9 96%

Oklahoma City, OK 306 268 1,548 26 1,253 306 0 88%

Tampa, FL 268 247 1,503 32 1,224 262 6 94%

Fort Meyers, FL 199 186 1,434 22 1,266 197 2 94%

Other 2,276 2,043 1,472 37 1,329 2,200 76 93%

Total 10,053 9,221 1,571 29 $             1,213 9,753 300 95%

State Total Rentals Total Leased

Average Size 

(Sq. ft.)

Average Age 

(years)

Average 

Monthly Rent1

Stabilized 

Rentals2

Non-

Stabilized 

Rentals2

Stabilized 

Leased %
Georgia 2,953 2,719 1,631 33 $             1,037 2,791 162 97%

Texas 1,838 1,683 1,650 27 1,336 1,802 36 93%

Tennessee 1,271 1,188 1,606 21 1,245 1,261 10 94%

Florida 1,128 1,036 1,434 30 1,275 1,096 32 95%

North Carolina 630 577 1,487 21 1,117 610 20 95%

Indiana 567 520 1,638 21 1,215 562 5 93%

Oklahoma 307 269 1,550 26 1,254 307 0 88%

Minnesota 219 209 1,507 19 1,269 218 1 96%

Illinois 160 132 1,331 47 1,559 149 11 89%

Alabama 125 121 1,459 19 1,247 125 0 97%

Other 855 767 1,455 43 1,404 832 23 92%

Total 10,053 9,221 1,571 29 $             1,213 9,753 300 95%
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Definitions and Disclosures

Stabilized Rental FFO and Stabilized Rental Core FFO: Funds from Operations (“FFO”) is a supplemental performance measure of an equity REIT 

used by industry analysts and investors in order to facilitate meaningful comparisons between periods and among peer companies. FFO is defined by 

the National Association of Real Estate Investment Trusts (“NAREIT”) as GAAP net income or loss excluding gains or losses from sales of property, 

impairment charges on real estate and depreciation and amortization on real estate assets adjusted for unconsolidated partnerships and jointly 

owned investments.

We believe that the FFO of our stabilized rental portfolio (“Stabilized Rental FFO”) is a meaningful supplemental measure of the operating 

performance of our stabilized rental portfolio because historical cost accounting for real estate assets in accordance with GAAP assumes that the 

value of real estate assets diminishes predictably over time, as reflected through depreciation. Because real estate values have historically risen or 

fallen with market conditions, management considers Stabilized Rental FFO an appropriate supplemental performance measure because it excludes 

historical cost depreciation, impairment charges and gains or losses related to sales of previously depreciated homes from GAAP net income. By 

excluding depreciation, impairment and gains or losses on sales of real estate, Stabilized Rental FFO provides a measure of returns on our 

investments in stabilized real estate assets. However, because Stabilized Rental FFO excludes depreciation and amortization and captures neither 

the changes in the value of the homes that result from use or market conditions nor the level of capital expenditures to maintain the operating 

performance of the homes, all of which have real economic effect and could materially affect our results from operations, the utility of Stabilized 

Rental FFO as a measure of our performance is limited.

Our Stabilized Rental Core FFO begins with Stabilized Rental FFO and is adjusted for share-based compensation, acquisition fees and costs, non-

cash interest expense related to deferred debt issuance costs and other non-comparable items, as applicable. We believe that Stabilized Rental Core 

FFO, when used in conjunction with the results of operations under GAAP, is a meaningful supplemental measure of our operating performance for 

the same reasons as Stabilized Rental FFO and is further helpful as it provides a consistent measurement of our performance across reporting 

periods by removing the impact of certain items that are not comparable from period to period.

Although management believes that FFO and Stabilized Rental Core FFO increase our comparability with other companies, these measures may not 

be comparable to the FFO or core FFO of other companies because 1) we apply FFO and Stabilized Rental Core FFO to only our stabilized rental 

portfolio and 2) other companies may adopt a definition of FFO other than the NAREIT definition, may apply a different method of determining core 

FFO or may utilize metrics other than or in addition to core FFO.
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Definitions and Disclosures, cont.

The following table provides a reconciliation of net loss as determined in accordance with U.S. GAAP to Stabilized Rental FFO and Stabilized Rental 

Core FFO ($s in thousands, Unaudited):

Three months ended Six months ended

March 31, 2016 June 30, 2016 September 30, 2016 December 31, 2016 March 31, 2017 June 30, 2017 June 30, 2017

GAAP net loss $                (45,658) $                (63,528) $                (57,638) $                (61,204) $                (49,357) $                (55,707) $              (105,064)

Adjustments to determine Stabilized Rental FFO:

Change in unrealized gain on mortgage loans 42,452 71,702 41,152 40,603 51,865 77,824 129,689 

Net realized gain on mortgage loans (12,732) (8,180) (9,428) (5,420) (7,261) (10) (7,271)

Net realized gain on mortgage loans held for sale (34,197) (15,950) (19) (64) (28,289) (40,217) (68,506)

Net realized gain on real estate (29,401) (39,125) (26,307) (22,784) (19,956) (20,807) (40,763)

Interest income (112) (104) (209) (72) (79) (98) (177)

Residential property operating expenses on non-stabilized rentals and REOs 15,533 14,548 11,050 9,714 8,238 7,971 16,209 

Real estate depreciation and amortization 3,601 4,040 5,149 14,237 15,174 14,805 29,979 

Selling costs and impairment 26,591 11,842 11,570 7,910 14,220 9,114 23,334 

Mortgage loan servicing costs 11,724 8,444 7,792 6,635 6,245 2,625 8,870 

Other expenses allocable to mortgage loans, non-stabilized rentals and REOs 20,323 15,212 12,770 13,254 11,798 9,341 21,139 

Stabilized Rental FFO: (1,876) (1,099) (4,118) 2,809 2,598 4,841 7,439 

Adjustments to determine Stabilized Rental Core FFO:

Acquisition fees and costs 1,581 1,523 5,202 1,033 167 - 167 

Conversion fees 402 544 450 445 604 434 1,038 

Non-cash interest expense 912 632 734 1,263 1,325 787 2,112 

Share-based compensation 5 4 7 269 732 239 971 

Other adjustments 117 226 152 - 251 234 485 

Stabilized Rental Core FFO $                   1,141 $                   1,830 $                   2,427 $                   5,819 $                   5,677 $                   6,535 $                 12,212 

Weighted average common stock outstanding - basic and diluted 55,380,120 54,616,221 54,178,129 53,800,457 53,646,291 53,474,680 53,560,012 

Stabilized Rental Core FFO per share - basic and diluted $                    0.02 $                    0.03 $                     0.04 $                    0.11 $                    0.11 $                    0.12 $                    0.23 
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Stabilized Rental Net Operating Income (“Stabilized Rental NOI”) and Stabilized Rental NOI Margin: Stabilized Rental NOI is a non-GAAP 

supplemental measure that we define as rental revenues less residential property operating expenses of the stabilized rental properties in our rental 

portfolio. We define Stabilized Rental NOI Margin as Stabilized Rental NOI divided by rental revenues.

We consider Stabilized Rental NOI and Stabilized Rental NOI Margin to be meaningful supplemental measures of operating performance because 

they reflect the operating performance of our stabilized properties without allocation of corporate level overhead or generaland administrative costs, 

acquisition fees and other similar costs and provide insight to the ongoing operations of our business. These measures shouldbe used only as 

supplements to and not substitutes for net income or loss or net cash flows from operating activities as determined in accordance with GAAP. These 

net operating income measures should not be used as indicators of our liquidity, nor are they indicative of funds available to fund cash needs, 

including distributions and dividends. Although we may use these non-GAAP measures to compare our performance to other real estate investment 

trusts (“REITs”), not all REITs may calculate these non-GAAP measures in the same way, and there is no assurance that our calculation is 

comparable with that of other REITs. While management believes that our calculations are reasonable, there is no standard calculation methodology 

for Stabilized Rental NOI Margin, and different methodologies could produce materially different results.

The following table provides a reconciliation of net loss as determined in accordance with U.S. GAAP to Stabilized Rental NOIand Stabilized Rental 

NOI Margin:

Definitions and Disclosures, cont.

Three months ended Six months ended

March 31, 2016 June 30, 2016 September 30, 2016 December 31, 2016 March 31, 2017 June 30, 2017 June 30, 2017

GAAP net loss $                (45,658) $                (63,528) $                (57,638) $                (61,204) $                (49,357) $                (55,707) $              (105,064)

Adjustments:

Change in unrealized gain on mortgage loans 42,452 71,702 41,152 40,603 51,865 77,824 129,689 

Net realized gain on mortgage loans (12,732) (8,180) (9,428) (5,420) (7,261) (10) (7,271)

Net realized gain on mortgage loans held for sale (34,197) (15,950) (19) (64) (28,289) (40,217) (68,506)

Net realized gain on real estate (29,401) (39,125) (26,307) (22,784) (19,956) (20,807) (40,763)

Interest income (112) (104) (209) (72) (79) (98) (177)

Residential property operating expenses on non-stabilized rentals and REOs 15,533 14,548 11,050 9,714 8,238 7,971 16,209 

Real estate depreciation and amortization 3,601 4,040 5,149 14,237 15,174 14,805 29,979 

Acquisition fees and costs 1,581 1,523 5,202 1,033 167 209 376 

Selling costs and impairment 26,591 11,842 11,570 7,910 14,220 9,114 23,334 

Mortgage loan servicing costs 11,724 8,444 7,792 6,635 6,245 2,625 8,870 

Interest expense 16,416 10,470 10,174 16,808 15,572 15,153 30,725 

Share-based compensation 45 29 419 794 1,914 552 2,466 

General and administrative 2,915 3,611 2,081 1,949 2,322 2,882 5,204 

Management fees to AAMC 4,526 5,050 4,658 4,941 4,815 4,433 9,248 

Other expenses on mortgage loans, non-stabilized rentals and REOs 119 754 (17) 3 7 7 14 

Stabilized Rental NOI $                   3,403 $                   5,126 $                   5,629 $                 15,083 $                 15,597 $                 18,736 $                 34,333 

Rental revenues $                   6,071 $                   8,581 $                   9,590 $                 24,321 $                 25,618 $                 30,102 $                 55,720 

Stabilized Rental NOI Margin 56% 60% 59% 62% 61% 62% 62%
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Definitions and Disclosures, cont.

Renewal Rate: Renewal rate is calculated as the number of renewed leases in a given period divided by total leases expired excluding early 

terminations and leases transitioning to month-to-month in the period.

Single-Family Rental Portfolio: We define Rental Portfolio as properties that are leased, ready to rent, or under renovation or turn where that 

property is expected to become leased to qualified tenants.

Stabilized Rental: We define a property as stabilized once it has been renovated and then initially leased or available for rent for a period greater 

than 90 days. All other homes are considered non‐stabilized. Homes are considered stabilized even after subsequent resident turnover. 

However, homes may be removed from the stabilized home portfolio and placed in the non-stabilized home portfolio due to renovation during the 

home lifecycle or because it is held for sale.

Turnover Rate: Total number of properties vacated including move-outs and early terminations as a percentage of the stabilized rental portfolio 

at quarter end.
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