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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): Agust 5, 201%

Chimera Investment Corporation

(Exact name of registrant as specified in its chaer)

Maryland 1-33796 26-0630461
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation) Identification No.)

1211 Avenue of the Americas
New York, New York 10036
(Address of principal executive offices)

Registrant’s telephone number, including area code646) 454-3759

No Change
(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §limbligation of the registrant under any of thédaing provisions:

O Written communications pursuant to Rule 425 unbderSecurities Act (17 CFR 230.4%

m} Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
]

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ITEM 1.01. ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT
Internalization

On August 5, 2015, Chimera Investment Corporatibe ( Company’) entered into agreements to internalize the Camjsamanagement (the * Internalizati®h This Form 8K is being filed to disclose, among other thindgs
transactions that were completed and the agreertigttsarious parties executed in order to effeetlnternalization.

Transition Services Agreement

On August 5, 2015, the Company entered into a itiansservices agreement (the_“ Transition Serviéeseement’) with Fixed Income Discount Advisory Company (1I0AC "), a wholly owned subsidiary of Annaly Cap
Management, Inc. (“Annaly”). The Company previousld been managed by FIDAC pursuant to a manageagezement (the * Management AgreenignPursuant to the Transition Services Agreementgctiéfe August 5, 2015, tl
Company and FIDAC have terminated the Managemenrgeigent, and the Company has hired a number ofogegs formerly employed by FIDAC or its affiliatés.addition, FIDAC will continue to provide to tf@ompany a numb
of services previously provided under the Managemgneement at the same level, quality and timen&aintil December 31, 2015, at which time the Camgdeas the option to extend the term of the TrasiBervices Agreement |
up to three one-month extension periods (the tertheoTransition Services Agreement, including amgensions, being referred to herein as the “ TBrrdpon expiration of the Term, FIDAC will not providey further manageme
services to the Company. The Transition Servicggedment provides for the transfer of certain imfation technology equipment and software to the @my. As described in the Transition Services Agreg, the Company h
extended offers of employment to certain employ#ddDAC and its affiliates, including certain of FAC’ s executive officers whose employment arrangenmanetéurther described in Item 5.02 below. The Campdead also been pa
to an administrative services agreement (the “ Auitiative Services Agreemefjtwith RCap Securities, Inc. (“ RCap), a sister company of FIDAC, pursuant to which RCapvidled trade clearing and brokerage services ¢
Company from time to time. Under the terms of tharBition Services Agreement and in furtherancén@fcompletion of the Internalization, the Managetmegreement and the Administrative Services Agreemvere both terminat
without the payment of any termination fee.

A copy of the Transition Services Agreement isfites Exhibit 2.1 and incorporated in this Item Ib§Teference. The above description is a summityeoTransition Services Agreement and is quaifieits entirety by the complete
text of the Transition Services Agreement.

Share Repurchase Agreement

On August 5, 2015, the Company entered into a slegerchase agreement (the “ Share RepurchaseAgrg® with Annaly, the parent company of FIDAC. Purstio the terms of the Share Repurchase Agreenfen€ompany
agreed to purchase all of the 8,996,553 sharesmifron stock of the Company owned by Annaly for ggregate purchase price of $126.4 million (the febi Share Buyback.

A copy of the Share Repurchase Agreement is figeBxdibit 2.2 and incorporated in this Item 1.01réference. The above description is a summargeohare Repurchase Agreement and is qualified amtirety by the complete text
of the Share Repurchase Agreement.

A copy of the joint press release announcing therialization is furnished as Exhibit 99.1.

ITEM 1.02. TERMINATION OF MATERIAL DEFINITIVE AGREEMENT

The information set forth in Item 1.01 is incorpedby reference into this Item 1.02.

ITEM 2.02. RESULTS OF OPERATIONS AND FINANCIAL CONDITION

On August 5, 2015, the Company issued a pressseekaanouncing its financial results for the quasteted June 30, 2015. A copy of the press relsdaenished as Exhibit 99.2 to this report.




On August 5, 2015, the Company posted suppleméntaicial information on the Investor Relationstgat of its website (www.chimerareit.com). A copf/the supplemental financial information is fulresl as Exhibit 99.3 to tt
report and incorporated herein by reference.

ITEM 5.02. DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTIO N OF DIRECTORS; APPOINTMENT OF CERTAIN OFFICERS; CO MPENSATORY ARRANGEMENTS OF CERTAIN
OFFICERS

Employment Agreements

In connection with the Internalization, the Compamyered into employment agreements with certairentisenior executives of Annaly, FIDAC and thex@any. A copy of each of the employment agreemisritied as an exhibit
herewith and incorporated in this Item 5.02 by refiee.

Continuation of Matthew Lambiase as Chief Execufifecer

On August 5, 2015, the Company entered into an @mnpént agreement with Matthew Lambiase (the “ LasbiEmployment Agreemet pursuant to which Mr. Lambiase will continuetie employed as the Chief Executive Officer
of the Company. The effective date of the LambEsgloyment Agreement is August 5, 2015 (the “ &ffee Date”). In this position, Mr. Lambiase will continue teport directly to the Company’s Board of DirgstoThe Lambiase
Employment Agreement provides for Mr. Lambiase’paiptment to the Company’s Board of Directors athefEffective Date and his nomination for reelattihereto at each annual meeting of shareholaersrioing during the term of
such employment agreement thereafter.

Prior to entering into the Lambiase Employment Agnent, Mr. Lambiase was a Managing Director anddigaBusiness Development for Annaly since Junet2td the President and Chief Executive OfficahefCompany since
August 2007. Prior to joining Annaly, Mr. Lambiases a Director in Fixed Income Sales at NomuraiBees International, Inc. Mr. Lambiase also hptisitions at Bear, Stearns & Company as Vice Beasiin Institutional Fixed
Income Sales and as a mortgage analyst in the ¢ialadnalytics and Structured Transaction Groupr. Mambiase has a BA from the University of Dayton.

The material terms of the Lambiase Employment Agwg are as follows:

Term: Mr. Lambiases$ term of employment under the Lambiase Employmgneement will commence on the Effective Date amtinue until December 31, 2018, and will be exezhtbr an additional one year period on ¢
date and on each subsequent anniversary therde$sugither party provides written notice of nowrneal to the other party not less than 90 days poithe renewal date. Upon a change in contreltehm of the Lambiase
Employment Agreement will be extended to the se@mversary of such change in control.

Salary: Mr. Lambiase will receive a base salary of $880,per annum.

Annual Bonus:For calendar years 2016, 2017 and 2018, Mr. Lasehidll be eligible to receive an annual bonus witfarget of $4,000,000 and a maximum of 140% ofisarget. 50% of the bonus will be based on the
Company'’s annual return on average equity (* ROAR5% of the bonus will be based on the Compatiy'se-year average total shareholder return (* T/SRd 25% of the bonus will be based on discretigriactors. The
ROAE portion of the bonus will be paid in cash, &R portion of the bonus will be granted in thenfaf performance stock units (* PSUshat cliff vest after three years based on tlenPanys average TSR over such pel
and the discretionary portion will be paid in reted stock or restricted stock units (* RSYshat will vest ratably over three years, subjechis continuing employment (provided that 66 @Pthe discretionary portion of the
2016 bonus will be paid in cash).

2015 Bonus For calendar year 2015, Mr. Lambiase will betéattito a guaranteed bonus of $2,329,000 and eetiiseary bonus of up to $1,035,000. 75% of sumhuses will be paid in cash and 25% will be




paid in restricted stock or RSUs that will vesaldy over three years, subject to his continuinglegment.

2015 LongTerm Incentive Stock AwardFor 2015, Mr. Lambiase will be granted restricteatk or RSUs having a grant date fair market vali®776,000 that will vest ratably over three yeartsject to his continuing

employment.

Termination/SeveranceThe Company may terminate Mr. Lambiasemployment without Cause or for Disability (eashdefined in the Lambiase Employment Agreement)\Mn Lambiase may terminate his employment
or without Good Reason (as defined in the Lambieployment Agreement), in each case, with 90 dayiten notice. The Company may terminate Mr. Lémb’s employment at any time for Cause. Subgebig execution
of a release of claims and his continued compliavitie all applicable restrictive covenants, Mr. Liaiase will be entitled to the following severanegments and benefits upon termination of employraeder the
circumstances described below.

1.

N

w

>

Termination without Cause / for Good Reason othantwithin 24 months following a change in contrdf, during the term of the Lambiase Employmeigréement, his employment is terminated by the Caory
without Cause or by Mr. Lambiase for Good Reastemthan within 24 months following a change intcohof the Company, Mr. Lambiase will be entitled (i) a severance payment equal to one timesuheo
his base salary and his three-year (or shorterpgeeannual bonuses, payable in 12 equal montkigliments (the “ Severance Amotijt(ii) 12 months of Companpaid COBRA premiums; (iii) accelerated ves
of time-based equity awards; (iv) continued vesting poamwti the PSUs granted in connection with the T®Ri@n of his annual bonus; (v) payment of any edrbut unpaid annual bonus for the prior calendd
(vi) a pre-rata portion of the ROAE and discretionary portiofishe annual bonus that he would have receivethfoyear of terminatior

. Termination without Cause / for Good Reason witnmonths following a change in controlf, during the term of the Lambiase Employmemfréement, his employment is terminated by the Caomppeéthou

Cause or by Mr. Lambiase for Good Reason withim®#ths following a change in control of the Compay. Lambiase will be entitled to (i) a lump surayment equal to the Severance Amount, (ii) 18 moni
Company-paid COBRA premiums; (iii) accelerated wesbf time-based equity awards (including the Pgtnted in connection with the TSR portion of &mual bonus, which will be converted into tilvese:
RSUs upon a change in control based on the Compar8R through such change in control); (v) paynuéreny earned but unpaid annual bonus for the madendar and (vi) a pnata portion of the ROAE al
discretionary portions of the annual bonus thawbeld have received for the year of terminati

. Termination due to death or Disabilityln the event of termination of Mr. Lambiase&mployment due to his death or Disability dutimg term of the Lambiase Employment Agreement,Mmbiase (or his esta

will be entitled to (i) any earned but unpaid arri@nus for the prior calendar year, (ii) if suehrination is due to Disability, 18 months of Comypgaid COBRA premiums, (iii) accelerated vestirigime-base:
equity awards and (iv) if such termination is daéisability, continued vesting potential of theUaSgranted in connection with the TSR portion @& #mnual bonut

Termination by the Company without Cause after matigin of the term of the employment agreemenbfwihg notice of nonrenewal thereof by the Comp. If, after the expiration of the term of the Laasx
Employment Agreement following notice of nonrenettereof from the Company, Mr. Lambias&mployment is terminated by the Company withcaise, Mr. Lambiase will be entitled to continuatadrhis bas
salary for a period of 12 montt

Restrictive CovenantsMr. Lambiase is subject to customary non-solititaand non-competition covenants during his eyplent and for twelve months post-employment, aralss bound by customary




non-disparagement and confidentiality restrictions.
Stock Ownership Requirements and Clawback Polibyr. Lambiase is subject to the Company’s stoskership guidelines and, unless otherwise provitietein, is required to own stock of the Compangl(iding restricted

stock) exceeding five times his annual base salaryng employment and shall not be permitted tosfer stock received on the vesting of equity aw#od six months thereafter unless he otherwisentammis such stock
ownership level during such six month period. #dhuses, equity compensation and other incentikgeasation paid by the Company to Mr. Lambiaselvélsubject to any applicable clawback policy ef @ompany.

Appointment of Choudhary Yarlagadda as Chief OpegaDfficer

On August 5, 2015, the Company entered into an @ynpnt agreement with Choudhary Yarlagadda (tharlagadda Employment Agreeméhntpursuant to which Mr. Yarlagadda will become tBhief Operating Officer of the
Company. The effective date of the Yarlagadda Bsmpent Agreement is August 5, 2015 (the “ Effeciae”). In this position, Mr. Yarlagadda will reportrdctly to the Company’s Chief Executive Officer.

Prior to entering into the Yarlagadda Employmente&gnent, Mr. Yarlagadda was a Managing Directortdead of Structured Products for Annaly since JanB808. Prior to joining Annaly, Mr. Yarlagaddasva Director in

Structured Credit Products at Credit Suisse araalgice President in the Fixed Income Mortgageu@rat Nomura Securities International, Inc. Mrriggadda has an MS from the Florida Institute affifology and BS from the
National Institute of Technolog

Under the Yarlagadda Employment Agreement:
Term: The Term of Employment is the same as undek#mebiase Employment Agreement.
Salary: Mr. Yarlagadda will receive a base salary of 6280 per annum.

Annual Bonus:For calendar years 2016, 2017 and 2018, Mr. Yadeg will be eligible to receive an annual bonuth witarget of $2,700,000 and a maximum of 140%uch target, on the same terms and conditionsdex un
the Lambiase Employment agreement.

2015 Bonus For calendar year 2015, Mr. Yarlagadda will bétien to a guaranteed bonus of $1,465,000 andaetionary bonus of up to $651,000. 75% of suatubes will be paid in cash and 25% will be paicestricted
stock or RSUs that will vest ratably over threergeaubject to his continuing employment with trenpany.

2015 LongTerm Incentive Stock AwardFor 2015, Mr. Yarlagadda will be granted restricsgatk or RSUs in the Company having a grant diitenfarket value of $488,000 that will vest ratabler three years, subject to his
continuing employment.

Termination/SeveranceThe termination and severance provisions aregheesas under the Lambiase Employment Agreement.
Restrictive CovenantsThe restrictive covenant provisions are the sasnender the Lambiase Employment Agreement.

Stock Ownership Requirements and Clawback Politjr. Yarlagadda is subject to the same stock esiip requirements and clawback polices as Mr. Lias#) except that he is required to own stock @fctimpany (includin
restricted stock) exceeding three times his anbasé salary.

Continuation of Mohit Marria as Chief InvestmenfiCér

On August 5, 2015, the Company entered into an @mpgnt agreement with Mohit Marria (the “ Marria Blsyment Agreemerit), pursuant to which Mr. Marria will continue tekemployed as the Chief Investment




Officer of the Company. The effective date of Marria Employment Agreement is August 5, 2015 (tBéfective Date”). In this position, Mr. Marria will continue teeport to the Company’s Chief Executive Officer.
Prior to entering into the Marria Employment Agrezm Mr. Marria was the Company’s Chief Investm@fficer and an Executive Vice President of FIDARIr. Marria joined FIDAC in August 2005. While atBAC, Mr. Marria had
responsibility for the development and implementatf the Company’s trading strategies in residmtiortgage-backed securities, residential mortda@es and its derivatives portfolio. Mr. Marriashbeen a member of the
Company'’s investment team since its inception. Marria joined FIDAC from American International @up (AIG). Prior to working at AIG, Mr. Marria wked at Metropolitan Life Insurance Company. Mr.ritaearned a Bachel&’
Degree in Finance and an M.B.A., each from Rutgenisersity.
The material terms of the Marria Employment Agreetae as follows:

Term: The Term of Employment is the same as undetamebiase Employment Agreement.

Salary: Mr. Marria will receive a base salary of $30@Qfer annum for the remainder of calendar year 2818 a base salary of $400,000 per annum thereafte

Annual Bonus:For calendar years 2016, 2017 and 2018, Mr. Mavitisbe eligible to receive an annual bonus wittaaget of $1,600,000 and a maximum of 140% of sadfet, on the same terms and conditions as uheer
Lambiase Employment agreement.

2015 Bonus For calendar year 2015, Mr. Marria will be emtitito a guaranteed bonus of $1,041,000 and a titswey bonus of up to $463,000. 75% of such beswsill be paid in cash and 25% will be paid intrieted stock
or RSUs that will vest ratably over three year$ject to his continuing employment with the Company

2015 LongTerm Incentive Stock AwardFor 2015, Mr. Marria will be granted restrictedcit@r RSUs in the Company having a grant datenfiairket value of $347,000 that will vest ratably otreee years, subject to his
continuing employment.

Termination/SeveranceThe termination and severance provisions aregheesas under the Lambiase Employment Agreement.
Restrictive CovenantsThe restrictive covenant provisions are the sasnender the Lambiase Employment Agreement.
Stock Ownership Requirements and Clawback Polib§r. Marria is subject to the same stock owngrskguirements and clawback polices as Mr. Lambizegept that he is required to own stock of thapgany (including
restricted stock) exceeding three times his anbasé salary.
Continuation of Robert Colligan as Chief Financ@fficer

On August 5, 2015, the Company entered into an @mpént agreement with Robert Colligan (the “ CalidEmployment Agreemeti, pursuant to which Mr. Colligan will become tiief Financial Officer of the Company. The
effective date of the Colligan Employment Agreenisriugust 5, 2015 (the * Effective Ddte In this position, Mr. Colligan will report déctly to the Company’s Chief Executive Officer.

Prior to entering into the Colligan Employment Agmeent, Mr. Colligan was a Managing Director at FIDABefore joining FIDAC as a Managing Directoitay 2013, Mr. Colligan was the Controller for Staxd Capital Group
where he focused on financial reporting, treastany, operational and strategic initiatives. Pt@Starwood Capital Group, from 2002 to 2008 Mrlligan was a Managing Director at Bear Stearnsfesrd 1999 to 2002 he was a Vice
President at Merrill Lynch in financial reportingirategy and investor relations roles. Mr. Colliggegan his career at PricewaterhouseCoopers \irberel 993 to 1999 he had roles in both audit aritbnal tax. He has a Bachelor of
Science in Accounting from Villanova UniversityMasters in Taxation from George Washington Uniwgrand is a Certified Public Accountant.




The material terms of the Colligan Employment Agneat are as follows:
Term: The Term of Employment is the same as undek#mebiase Employment Agreement.
Salary: Mr. Colligan will receive a base salary of $30@) per annum for the remainder of calendar ye&b28nd a base salary of $400,000 per annum thereaf

Annual Bonus:For calendar years 2016, 2017 and 2018, Mr. Gulligill be eligible to receive an annual bonus vaittarget of $1,500,000 and a maximum of 140% ofi sarget, on the same terms and conditions ag tinele
Lambiase Employment agreement.

2015 Bonus For calendar year 2015, Mr. Colligan will be &etl to a guaranteed bonus of $928,000 and a tiiseaey bonus of up to $413,000. 75% of such bosius# be paid in cash and 25% will be paid in riesed stock
or RSUs that will vest ratably over three year$jett to his continuing employment with the Company

2015 LongTerm Incentive Stock AwardFor 2015, Mr. Colligan will be granted restricteédck or RSUs in the Company having a grant datenfiarket value of $309,000 that will vest ratab¥er three years, subject to his
continuing employment.

Termination/SeveranceThe termination and severance provisions areatresas under the Lambiase Employment Agreement.
Restrictive CovenantsThe restrictive covenant provisions are the sasnender the Lambiase Employment Agreement.

Stock Ownership Requirements and Clawback Polibjr. Colligan is subject to the same stock owhgrsequirements and clawback polices as Mr. Las®iaxcept that he is required to own stock ottdmpany (including restricted
stock) exceeding three times his annual base salary

Appointment of Phillip J. Kardis, II, Esq. as Geale€ounse

On August 5, 2015, the Company entered into an @ympént agreement with Phillip J. Kardis, 11, Estpe(“ Kardis Employment Agreemeft)t pursuant to which Mr. Kardis will become ther@eal Counsel of the Company. The
effective date of the Kardis Employment Agreemesniiigust 5, 2015 (the_“ Effective Dafeand his employment will begin on September 1120r such earlier date as the parties may adrethis position, Mr. Kardis will report
directly to the Company’s Chief Executive Officer.

Prior to entering into the Kardis Employment Agreait) Mr. Kardis was, a partner with the law firmk&L Gates LLP where he represented mortgage REhsother companies and funds that acquire, otigisarvice and finance
residential mortgage loans, mortgage servicingtsighd mortgage backed securities, including thegizmy and Annaly. Prior to joining K&L Gates LL# 2004, Mr. Kardis practiced corporate and seasitaw at several law firms.
addition, Mr. Kardis has held positions at the WD8partment of Commerce, where he assisted thereid&eTRepresentative in WTO arbitration, at Rockie#rnational, as a registered lobbyist, the $&hate Committee on the Budc
as the science and space advisor, and at Analgtiéc®s, Inc., as a defense analyst. Mr. Kardissh@é from the George Washington University, an fém George Washington University, an MA from Gemidason University, and
JD from the Georgetown University Law Center.

The material terms of the Kardis Employment Agreenage as follows:
Term: Mr. Kardis's employment under the Kardis EmplamAgreement will commence on September 1, 2045uch earlier date as the parties may agree) amthoe until December 31, 2018, and will be exeghtbr an

additional one year period on such date and on saizbequent anniversary thereof, unless eithey pesvides written notice of nonrenewal to the ofbarty not less than 90 days prior to the renelag. Upon a change in
control, the term of the Kardis Employment Agreemeili be extended to the second anniversary ohsiimnge in control.




Salary: Mr. Kardis will receive a base salary of $75@@&r annum.

Annual Bonus:For calendar years 2016, 2017 and 2018, Mr. Kavdide entitled to (i) an annual cash bonus edoalt least 200% of his base salary and (i) fhygootunity to receive a discretionary annual resd stock
bonus having a grant date fair market value equaB®s of his base salary that vests ratably owveetlgears, subject to his continuing employment.

2015 Bonus For 2015, Mr. Kardis will be entitled to a guateed cash bonus of no less than $500,000.

2015 LongTerm Incentive Stock Award In the first calendar quarter of 2016, for thezipd from September 1, 2015 to December 31, 20E5Company will grant Mr. Kardis restricted stdwwving a grant date fair market
value of $250,000 that vests in equal annual ilnstaits on the first three anniversaries of the ydate, subject to Mr. Kardis’s continuing employrhe

Annual LongTerm Incentive Stock AwardsThe Company will grant Mr. Kardis, on an annuais commencing in the first quarter of 2016, rettd stock in the Company having a grant datenfeirket value of $500,000 that
vests ratably over three years, subject to hisicoing employment.

Termination/SeveranceThe termination and severance provisions are iafijethe same as under the Lambiase Employmenedimgent.

Restrictive CovenantsThe restrictive covenant provisions are the sasnender the Lambiase Employment Agreement.
Stock Ownership Requirements and Clawback Polibjr. Kardis is subject to the same stock owngrshguirements and clawback polices as Mr. Lambizegept that he is required to own stock of thamany (including restricted
stock) exceeding three times his annual base salary
ITEM 8.01. OTHER EVENTS
Share Repurchase Program
On August 5, 2015, the Company’s Board of Direcemthorized a share repurchase program (the “ SRepeirchase Prografjy, pursuant to which the Company may, from time toetipurchase shares of its common stock fi
aggregate repurchase price not to exceed $250milhare repurchases may be executed throughusameans, including, without limitation, open markansactions, privately negotiated transactiontender offers. The She
Repurchase Program expires in December 2016 argimio@bligate the Company to purchase any shares.
The Share Repurchase Agreement that is descritibdefimed in Item 1.01 above was made pursuartiédShare Repurchase Program. The aggregate pupmtiessdor the shares to be acquired by the Comjpauntlige Direct Shai
Buyback will decrease the amount available for refpase under the Share Repurchase Program. Giffiect éo the Direct Share Buyback, the remainingharization under the Share Repurchase Programdwoeimit futur

repurchases by the Company of shares of commok kning an aggregate purchase price of up to $1r28lion.

A copy of the press release announcing the ShaperBlease Program is furnished as Exhibit 99.2isréport.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS

(d) Exhibits.

Exhibit No. Description
2.1* Transition Services Agreement, dated as of Augug045, by and between the Company and FIDA(




2.2* Share Repurchase Agreement, dated as of Aug@etl5, by and between the Company and Annal

10.1 Employment Agreement, dated August 5, 2015, betwleeiCompany and Matthew Lambiz

10.2 Employment Agreement, dated August 5, 2015, betvilee€ompany and Choudhary Yarlaga

10.3 Employment Agreement, dated August 5, 2015, betwleeiCompany and Mohit Marr

10.4 Employment Agreement, dated August 5, 2015, betwleeiCompany and Robert Collig

105 Employment Agreement, dated August 5, 2015, betwleeCompany and Phillip J. Kardis, I, E:

99.1 Joint Press Release, dated August 5, 2015, issu#teiCompany and Annaly announcing the internatineof the Compar’s managemet

99.2 Press Release, dated August 5, 2015, issued lfyatmpany announcing the Comp’s share repurchase program and the Con’s financial results for the quarter ended June2805

99.3 Supplemental financial information for the quagaded June 30, 20:

* The agreement itself has been provitgdly to inform investors of its terms. The agreancontains representations and warranties bpdhees to the agreement, made solely for the ftevfehe other party. The assertions

embodied in those representations and warrantiequalified by information in confidential disclasuschedules and similar attachments that theegdrtive exchanged in connection with signing theesgent. The agreement may
include disclosure schedules and similar attachsntiwatt contain information that modifies, qualifeesd creates exceptions to the representationsvamdnties set forth in the agreement. Moreovetagerepresentations and warranties
in the agreement were made as of a specified ntet be subject to a contractual standard of méitgriifferent from what may be viewed as matet@bkhareholders or may have been used for the pemioallocating risk between the
parties to the agreement. Also some representagiothsvarranties may be made to place on one pgeetyigk that facts or occurrences that are naaicewill be as desired. Accordingly, investors aot third-party beneficiaries under
the agreement and should not rely on the represmmizand warranties in the agreement as charaatims of the actual state of facts about theégmtd the agreement at the time they were madéherwise.

kil Schedules and similar attachments ordifiarsuant to Item 601(b)(2) of Regulation S-K. Twnpany agrees to furnish a supplemental copyybanitted schedules to the SEC upon request.

SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisd@port to be signed on its behalf by the undeesil hereunto duly authorized.

CHIMERA INVESTMENT CORPORATION

Dated: August 5, 201 BY: /s/ ROB COLLIGAN
Rob Colligan
Chief Financial Officel
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2.2 Share Repurchase Agreement, dated as of Aug@étl5, by and between the Company and An
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10.4 Employment Agreement, dated August 5, 2015, betwleeiCompany and Robert Collig

105 Employment Agreement, dated August 5, 2015, betwleeCompany and Phillip J. Kardis, I, E:

99.1 Joint Press Release, dated August 5, 2015, issutittlCompany and Annaly announcing the internatineof the Compar’'s managemet

99.2 Press Release, dated August 5, 2015, issued lfyatmpany announcing the Comp’s share repurchase program and the Con’s financial results for the quarter ended June2805

99.3 Supplemental financial information for the quagaded June 30, 20:



Exhibit 2.1
EXECUTION VERSIOM
TRANSITION SERVICES AGREEMENT

This TRANSITION SERVICES AGREEMENT (this * Agreemet) is made as of August 5, 2015 by and between CERA INVESTMENT CORPORATION, a Maryland corporati¢ime “ Company’), FIXED INCOME
DISCOUNT ADVISORY COMPANY, a Delaware corporatiathé “ Consultant) and solely for the purposes described on itaatigre page hereto, RCAP SECURITIES, INC., a Maleorporation.

RECITALS

WHEREAS, the Company and the Consultant are pdudi#gsat certain Amended and Restated Managemeneiefigent, dated as of August 8, 2014 (the “ Managéwgreement);
WHEREAS, the Company and the Consultant have miytagteed to terminate the Management Agreemedessribed herein; and
WHEREAS, pursuant to this Agreement, during then$itéon Period, the Consultant will provide to thempany the Transition Services.

AGREEMENT
NOW, THEREFORE, in consideration of the foregoing ®f the mutual covenants and agreements conthiereih, the parties hereto agree as follows:
1. Definitions. As used in this Agreement, the following ternasédnthe definitions hereinafter indicated:
“ Access Obligation$ has the meaning set forth in Section 4(e).

“ Actual Cost” means, with respect to any Transition Servicevjoled by the Consultant during any Extension Tethm,actual cost to the Consultant of providing stidnsition Service, which shall approximate then§ldtants
historical cost prior to the Effective Time of piding such Transition Service under the Managengneement.

“ Administrative Services Agreemehineans that certain Administrative Services Agreatbetween the Company and RCap Securities, Inc.

“ Affiliate " means with respect to any Person, any other pelisectly or indirectly controlling, controlled byr under common control with, such Person, exdegt for all purposes of this Agreement, (i) thev@any shall nc
be deemed an Affiliate of the Consultant, Annalypi&d Management, Inc., Annaly Management Compah¢ lor any of their respective Affiliates, and (Annaly Management Company LLC shall be deemed diliad¢ of the
Consultant for all purposes hereunder. As usebligndefinition, “control” (including, with its coefative meanings, “controlled by” and “under comnuamtrol with”) shall mean the possession, directly or indirectfithe power to dire
or cause the direction of management or policiess Bérson, whether through the ownership of séesidr other ownership interests, by contract bentise.

“ Agreement’ has the meaning set forth in the preamble hereto.

“ Bill of Sale " has the meaning set forth in Section 4(c)




“ Board of Directors' means the Board of Directors of the Company.

“ Company” has the meaning set forth in the preamble hereto.

“ Company Exclusive Informatiohhas the meaning set forth in Sectié(®@).
“ Company Indemnified Partyhas the meaning set forth in Section 11(b)
“ Confidential Informatiori’ has the meaning set forth in Section15

“ Consultant’ has the meaning set forth in preamble hereto.

“ Consultant Indemnified Parfyhas the meaning set forth in Section 11(a)
“ Credited Amount' has the meaning set forth in Schedule A

“ Designated RepresentatiVéas the meaning set forth in Section 5

“ Disclosing Party’ has the meaning set forth in Section.15

“ Effective Time" has the meaning set forth in Section 2(a)

“ Effective Time Employe& means each of the individuals set forth on Sche8u

“ Encumbrance$ means liens, security interests, security agreesnennditional sale or other title retention agrests, leases, pledges, equities, proxies, chaagessse claims, mortgages, rights of first refusegemptiv:
rights, restrictions, encumbrances, easementsneot® assessments, attachments, licenses, optititis defects of any kind whatsoever, or anyeagnent to give any of the foregoing.

“ Expenses has the meaning set forth in Section 6(b)

“ Extension Notice' has the meaning set forth in Section 8

“ Extension Ternt has the meaning set forth in Section 8

“ Eorce Majeure Everithas the meaning set forth in Section.19

“ GAAP " means generally accepted accounting principlea affect from time to time.

“ Governmental Authority means any national, federal, state, provincialpggumunicipal or local government, foreign or datie or the government of any political subdivisiof any of the foregoing, or any court, tribu
arbitrator, arbitration panel, entity, authoritgeacy, ministry or other similar body exercisingeutive, legislative, judicial, regulatory or adisinative authority or functions of or pertaining government, including any authority
other quasi governmental entity established toquerfany of such functions.

“ HR and Administrative Servicésmeans those services and activities describ&eations 2(b)(vii) and (viii) of the Management Agment (but excluding, for all purposes, the empleyt of any Effective Time Employee).

“ Indemnitee” has the meaning set forth in Section 11(b)




“ Indemnitor” has the meaning set forth in Section 11(c)
“ Initial Termination Date’ has the meaning set forth in Section 8

“ Investment Advisory Servicé'smeans those services and activities describeddtidBe 2(b)(i) through (vi), (i), (xiv) through ), (xxii), (xxv) and (xxvi) of the Management Agement, Portfolio Management Services
Monitoring Services (each as defined in the Managemgreement).

“ Investor Relations Servicésneans those services and activities describ&eition 2(b)(ix) of the Management Agreement.
“ Law " means any statute, law, rule, regulation, codeinance, order, or binding directive of any Goveenmtal Authority, in each case as in effect abaipplicable time.

“ Legal and Compliance Servicksneans those services and activities describegeirtions 2(b)(xiii), (xviii) (solely as it relatés legal-related mattergrovided, that the retention of any legal counsel afterEffective Time
shall require the prior express written conserthefCompany’s Board of Directors), (xix), (xx) afxiii) of the Management Agreement.

“ Management Agreemeifithas the meaning set forth in the Recitals hereto.

“ Net Worth " means, at any time with respect to any Persam,tobal shareholders’ equity (including capitalc&toadditional paidn capital and retained earnings) which would apmeathe balance sheet of such Pe
determined on a consolidated basis in accordartteGWAP.

“ Non-disclosing Party has the meaning set forth_ in Section.15

“ Other Service$ means those services and activities provided bytiesultant to the Company under the Managemergekgent other than the HR and Administrative Sesyittee Investment Advisory Services, the Inve
Relations Services, the Legal and Compliance Sesyithe Reporting Services and the Tax and Acaogii8ervices, excluding services relating to elentreystems and information technology.

“ Party” means a party to this Agreement.

“ Person” means an individual, a limited liability comparjgint venture, a corporation, a partnership, aoeistion, a trust, a division or operating grofipiy of the foregoing, or other entity or orgatiaa.

“ Reporting Service$ means (a) those services and activities desciib&kctions 2(k) and 2(l) of the Management Agreetnand (b) middle office and valuation services.

“ Restrictive Period has the meaning set forth_ in Section.16

“ Service Cost$ has the meaning set forth in Section 6(a)

“ Share Repurchase Agreemémneans that certain Share Repurchase Agreemeet da of the date hereof, by and between the Quyrgrad Annaly Capital Management, Inc., an Affgiaf the Consultant.

“ Subcontractors has the meaning set forth in Section 4(b)




“ Subsidiary” means any subsidiary of the Company; any partreréine general partner of which is the Companynyr subsidiary of the Company; and any limited li@picompany, the managing member of which is
Company or any subsidiary of the Company.

“ Tax and Accounting Activitie$ means those services and activities describeSeictions 2(b)(xii), (xviii) and (xxi) (solely as felates to accounting and tax-related mattersyided, that the retention of any qualifi
accountants after the Effective Time shall reqtheeprior express written consent of the CompaBgard of Directors).

“ Termination Daté’ means the date on which this Agreement, including Extension Terms, terminates in accordance Sétttion 8
“ Transaction Documentsmeans this Agreement, the Share Repurchase Agmteaind the Bill of Sale.
“ Transfer Obligation$ has the meaning set forth in Section 4(e)

“ Transferred IT Equipment and Softwdrhas the meaning set forth in Schedule C

“ Transition Period means the period from (and including) the dateebuntil the Termination Date.
“ Transition Service$ has the meaning set forth in Section 4(a)

2. Termination of Management Agreement and Relitatters.

(a) Effective as of 12:01 a.m. on the date hethef “ Effective Time'), each of the Management Agreement and the Adstrative Services Agreement is hereby terminatetsiantirety, providedhat (i) the
provisions of Sections 8 (Compensation) and 9 (Esps of the Company) of the Management AgreemeifitsiTvive such termination to the extent of anynpensation earned or expenses incurred or papgiilee Manager (as
defined in the Management Agreement) prior to tifedive Time and the obligations of the Managex defined in the Management Agreement) under Seétiaf the Management Agreement to pay expensesréttin connection wit
the Evaluation, Restatement and Investigation (ezklefined in the Management Agreement) shaliveisuch termination until all such obligatione &ully discharged, and (i) the provisions of Sectl1 (Limits of Manager
Responsibility; Indemnification) of the Managemégireement shall survive as to any claim arisingesulting from events occurring prior to the EffeetTime.

(b)  The Company acknowledges and agrees thatdrairafter the Effective Time the Consultant shallonger be the “investment adviser” of the Conypiam purposes of the Investment Advisers Act o4Q.%s
amended, and that the Consultant's duties andatiigs to the Company from and after the Effectiiree shall be limited to only those expressly setifin the Transaction Documents.
3. Personnel Matters

(a) In connection with the termination of the Mgement Agreement as described in Sectiabde, the Company has made offers of employmesac¢h Effective Time Employee, and each Effectiieel
Employee has accepted such offer of employmene ddnsultant or one of its Affiliates, as appli@tshall be solely responsible for all obligatiansl liabilities of all of its employees during theriod of their employment with the

Consultant or such Affiliate, including without




limitation each Effective Time Employee, and thex@any shall be solely responsible for all obligasi@and liabilities for each Effective Time Employasing on or after the Effective Time.

(b)  To the extent applicable to any Effective i@mployee, the Consultant hereby waives, on iglband on behalf of its Affiliates, any restrigicovenant, including without limitation any noorepetition and
non-solicitation obligations and any other covertaat could impede the ability of such EffectivenBi Employee to perform his or her duties for thenPany, but excluding in all cases any restrictioeenant relating to non-disclosure
of Confidential Information of the Consultant oryaof its Affiliates, made by any Effective Time Etapee prior to the Effective Time in favor only thie Consultant or any of its Affiliates.

(c)  With respect to each grant of restricted canrstock made by the Company to any employee ofthesultant or its Affiliates (other than any Etige Time Employee) prior to the Effective Time endhe
Company'’s Equity Incentive Plan, the Company sta&ié all necessary actions to cause all sharesstifated common stock subject to such grantslip dmd finally vest within thirty (30) days of thate hereof.

4. Appointment; Sale of Certain Assets

(a)  Subject to Section 4(bglow and the terms and conditions of this Agreenuiuring the Transition Period the Consultant Ispalvide to the Company each service listed arstrdged on Schedule @ach, a “
Transition Servicé and collectively, the “ Transition Servic&s

(b)  The Consultant may use contractors, subcctons, vendors or other third parties under contnaih the Consultant (collectively, “ Subcontract?t) to provide some or all of the Transition Sengperovided,
that any such use of a Subcontractor shall be sutgjehe prior written consent of the Company’saBbof Directors. In the event that the Consultes#ts any Subcontractors to perform any TransBemvices, the Consultant shall
remain responsible for the Transition Services jpley by each Subcontractor to the same extentths iConsultant had performed the Services itskiie retention of any Subcontractor pursuant t $#ction 4(b$hall not result in
increased cost to the Company for any Transitiani&e, and any such increase over the cost of Suahsition Service prior to the retention of suetb&ntractor shall promptly be reimbursed to thenany by the Consultant.

(c) In connection with the provision of the Traius Services, the Consultant hereby fully andodltely assigns, transfers, conveys and delivetsedCompany the Transferred IT Equipment and Sofveffective
as of the Effective Time, and will execute andilia Bill of Sale (the * Bill of Sal&) and any other instrument reasonably requestettié@yompany evidencing such assignment, transfereyance and delivery. The Bill of Sale shall
be attached hereto as Exhibit A

(d)  The Company shall use its good faith, comiaélycreasonable efforts to internalize its managatrso that all Transition Services provided hedenmave been discontinued by December 31, 20t5then
Consultant shall provide any assistance or advitt@mthe scope of the Transition Services reashynaguested by the Company to achieve this goal.

(e)  Subject in each case to the provisions ofi@ed(f) : Any business records, contracts or other infélenawhether in paper and/or electronic formaat tielates exclusively to the business of the Capisuch

records, contracts and other information, * CompBrelusive Informatiorf) shall become the property of, and shall be tiemed (such obligation to transfer, the * TrandPligations”) to the Company as of the Effective Time. For
the avoidance of doubt, all intellectual propeights included in such business records, cont@otsher information shall also be transferrechis €ompany as of the Effective Date. The pariiés@wledge that the Consultant or one
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or more of its Affiliates may retain other businessords, contracts and other information, in pgpel/or electronic format, that is required by &mgtile Law to be retained by either Party or teddtes to or is otherwise necessary or
useful to the Company’s business operations. Tdres@tant will make such business records, corgraetl other information promptly available to then@any for inspection and copying upon the Comparsguest (subject to any
limitations that are reasonably required to presemy applicable attorney-client privilege) for aepsonable business purpose of the Company (sligations to make such information available, ‘thecess Obligations”), including
but not limited to (i) complying with reportingJifig or other requirements related to the condéidsdusiness and imposed on the Company by ame@mental Authority; (i) asserting or defendingyalaims or allegations in any
arbitration or in any administrative or legal preding related to the Company’s business; or (gif@rming its obligations under this Agreement.e@onsultant and its Affiliates shall each maintirof the foregoing business records,
contracts and other information in accordance wittmal document retention, data security, confidditt and other similar policies and if the Cortanlt or its Affiliate desires to destroy or disp@éeny of the foregoing which are
material to the Company at any time prior to theeséh anniversary of the date hereof, the Consuttaits Affiliate will offer first in writing at Bast 60 days prior to such destruction or dispositd surrender them to the Company, if
permitted by applicable Law. Subject to applicatdev, the Consultant or its Affiliate agrees to ratvailable to the Company, for inspection and(im#uding copying) by the Company, all employmant personnel records
(including medical records) and other informatietating to any Effective Time Employee, to the exsuch records and other information remain tiopg@rty of the Consultant or any of its Affiliates.

(f)  The parties hereto agree that:

(i)  the Consultant shall be deemed to have gedisfs Transfer Obligations and Access Obligationder_Section 4(gj (a) with respect to all Company Exclusive Infation that is stored
electronically (other than any such information taamed in e-mail related files), the Consultantyides the Company with electronic copies of sudbrination in the same electronic format in whicksistored by the
Consultant, (b) with respect to all Company-relatédrmation stored electronically in the e-maikted files of any Effective Time Employee, the Goltant provides the Company with electronic copiesuch e-mail related
files in the same electronic format in which istsred by the Consultant, (c) with respect to alnpany-related information stored electronicallyestthan as described in clauses (i)(a) and @@oye, including all of such
information stored electronically in the e-mailateld files of employees of the Consultant and ftdidtes who are not Effective Time Employees, npequest (it being agreed that any such requegtbmanade only with
respect to any such information that remains, ceasonably expected to be, relevant to the onguisgness of the Company) the Consultant utilizesroercially reasonable electronic search technituientify any such
relevant information and provides the Company witictronic copies of the relevant files in the sateetronic format in which it is stored by the Gohant, and (d) with respect to all Company-relatdormation that is stored
physically, the Consultant shall provide for reastula access to the facilities at which such infaiomais stored for purposes of inspection and mgkiopies as described in Section 4(e)

(i) the Consultant shall not be obligated touinany out-of-pocket costs or expenses payableahadparty in connection with the obligations deised in_Section 4(a)nless the Company has
agreed to reimburse such costs and expenses upande

(i)  nothing in_Section 4(e3hall be interpreted to require the Consultantravipe the Company or any of its employees, agentspresentatives access to any electronic systé¢ne Consultant or
any of its Affiliates for any purpose;




(iv)  to the extent the Consultant or any of if§ilfates is obligated by applicable Law to recea undertaking or other agreement from the Comjpangnnection with any transfer of information
contemplated by Section 4(ethe Consultant shall be under no obligation tvjate such information until and unless such urakéng or other agreement has been received; and

(v)  the access to such information shall be dpuniarmal business hours and shall be subject to asonable limitations as the Consultant or ftdidte may impose to preserve the confidentiality
of information contained therein, including withdimitation any redaction of information containgebrein that does not relate to the Company.

5. Standard of Performance; Cooperatidfhe Consultant shall perform each Transitiorviserin compliance with all applicable laws andret same level, quality and time frame at whicthshiansition Service was
previously provided to the Company under the Mansage Agreement. Subject to the other provisionthisfAgreement, the Company and the Consultarteaigr cooperate with each other in good faithlimalters relating to the
provision and receipt of the Transition Servicdhe Company and the Consultant shall each appoitepresentative (each, a * Designated Representatvho shall have primary responsibility for adnstration of this Agreement
and for coordinating the respective pastpersonnel with respect to the Transition Serviddse Company hereby appoints Rob Colligan andCitvesultant hereby appoints Glenn Votek as theghesed Representative for the respec
party. If either party wishes to appoint a differendividual as its Designated Representativehall give written notice thereof to the other pavthich notice shall include the name and coritéformation of the new appointee. Each
party must appoint a Designated Representativk tiinas during the term of this Agreement.

6. Payment Terms; Expense Reimbursement

(@)  Inconsideration for the Transition Servidég, Company shall pay the Consultant the montimgunt set forth on Schedule(fhe “ Service Cost¥, within 30 days following invoice therefor byetConsultant;
providedthat the Service Cost for each Transition Serviceiged by the Consultant during any Extension Tehall equal (i) with respect to the first Extemsiterm (if any), the Actual Cost to the Consultafproviding such
Transition Service, (i) with respect to the sec@xtiension Term (if any), the product of (A) thetdal Cost to the Consultant of providing such Tigors Service, and (B) 125%, and (iii) with respé&zthe third Extension Term (if any),
the product of (A) the Actual Cost to the Consutitainproviding such Transition Service, and (B) %0The Company and the Consultant shall coopérageod faith to determine the Actual Cost to tlen€lltant of any Transition
Service provided during any Extension Term. Ndigtianding the foregoing, no amount of Service Csisédl be owed or payable by the Company herewnuess and until the aggregate amount of ServictsGaved and payable
hereunder exceeds the Credited Amount, and thgnammbunts of Service Costs in excess of the Créditaount shall be payable. Within ten days follogvihe expiration of any Extension Term, the Catasulishall provide a detailed
invoice to the Company for the Service Costs iretiduring such Extension Term, with the Servicet€ssown for each Transition Service. The Constitall provide to the Company and its officers, @oyees, counsel and other
representatives, upon request, reasonable acciégsofficers and employees and reasonable acoessspection and copying of business records,reots and any other information useful or necessaverify the accuracy and
reasonableness of the amounts charged to the Cgrfiprathe Transition Services during any Extensi@nm. The access to business records and cont@utismplated by this Section 6&all be during normal business hours. The
Company shall pay all taxes (excluding those ortbesultant’s net income), duties, levies, shippihgrges and other similar charges (and any aseddi#erest and penalties not incurred due tattien or inaction of the
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Consultant) relating to the sale, transfer of owhi, installation, license, use or provision by @onsultant of the Transition Services.

(b)  The Company shall pay all of its expensessivadl reimburse the Consultant for documentedodyttecket expenses of the Consultant incurredohehalf (collectively, the “ Expens8swhich shall be charged
by the Consultant consistent with historical peeprior to the Effective Time, excepting thoseenges that are specifically the responsibilityhef €onsultant as set forth herein. Expenses iedliccosts and expenses which are
expressly designated elsewhere in this Agreemetiitea€ompany’s, together with the following (buteiach case only to the extent applicable):

()  expenses in connection with the issuancetearsaction costs incident to the acquisition, alison and financing of Investments (as definethemManagement Agreement);
(i)  costs of legal, tax, accounting, consultiagditing, administrative and other similar sersicendered for the Company by providers retainethéyConsultant;

(i)  the compensation of the Independent Direz{@s defined in the Management Agreement) andresgs of the Company’s directors and the cosabiiilly insurance to indemnify the Compasy’
directors and officers;

(iv)  costs associated with the establishmentraathtenance of any credit facilities or other in@elness of the Company (including commitment faespunting fees, legal fees, closing and other
similar costs) or any securities offerings of trentpany;

(v)  expenses connected with communications tderslof securities of the Company or its Subsieaand other bookkeeping and clerical work necgssanaintaining relations with holders of
such securities and in complying with the contirsiceporting and other requirements of governmérueles or agencies, including, without limitatiafi,costs of preparing and filing required repavith the Securities and
Exchange Commission, the costs payable by the Cayripaany transfer agent and registrar in connaatiith the listing and/or trading of the Compangtsck on any exchange, the fees payable by the @ayrip any such
exchange in connection with its listing, costs agaring, printing and mailing the Company’s anmegbrt to its stockholders and proxy materialdiwispect to any meeting of the stockholders obmpany;

(vi)  costs associated with any computer softvearieardware, electronic equipment or purchasedrimdtion technology services from third party versdivat is used solely for the Company;
(vii)  reasonable out-of-pocket expenses incubgdhanagers, officers and employees of the Comftta travel on the Company’s behalf and otherafypocket expenses incurred by managers,
officers and employees of the Consultant in coriaratith the purchase, financing, refinancing, salether disposition of an Investment or estalbtisht and maintenance of any credit facilities atietoindebtedness or any

securities offerings of the Company;

(viii)  costs and expenses incurred with respe¢hé Company’s market information systems andipatibns, research publications and materials,satiement, clearing and custodial fees and
expenses;




(ix)  compensation and expenses of the Compamgtdian and transfer agent, if any;
(x)  the costs of the Company’s maintaining coamptie with all federal, state and local rules amgii&ions or any other regulatory agency;
(xi)  all taxes and license fees imposed on they@any;

(xii)  all insurance costs incurred in connectiwith the operation of the Company’s business exfmpthe costs attributable to the insurance thatGonsultant elects to carry for itself and its
employees;

(xiii)  costs and expenses incurred in contractiity third parties, including Affiliates of the @sultant, for the servicing and special servicifigssets of the Company;

(xiv)  all other costs and expenses relating &o@ompany’s business and investment operationisidimg, without limitation, the costs and expensgacquiring, owning, protecting, maintaining,
developing and disposing of Investments, includipgraisal, reporting, audit and legal fees;

(xv)  expenses relating to any office(s) or offiaeilities of the Company, including but not lirsit to disaster backup recovery sites and facilitiegntained for the Company or Investments separat
from any office or offices of the Consultant;

(xvi)  expenses connected with the payments efést, dividends or distributions in cash or areoform authorized or caused to be made by thep@agis Board of Directors to or on account of
the holders of securities of the Company or itss&liaries, including, without limitation, in conrtean with any dividend reinvestment plan;

(xvii)  any judgment or settlement of pending lareatened proceedings (whether civil, criminal theowise) against the Company or any Subsidiarggainst any trustee, director or officer of the
Company or of any Subsidiary in his capacity as©isoc which the Company or any Subsidiary is reggiito indemnify such trustee, director or officgramy court or governmental agency; and

(xviii)  all other out-of-pocket expenses actuafigurred by the Consultant which are reasonabtgssary for the provision by the Consultant ofthensition Services under this Agreement.

The Consultant may, at its option, elesttto seek reimbursement for certain expenses glarigiven monthly period, which determination siall be deemed to construe a waiver of reimbursefoesimilar
expenses in future periods. Except as noted altlogeConsultant is responsible for all costs ingide the performance of its duties under this &grent, including compensation of the Consultantecatives and employees and other
related expenses and overhead (except those espbasare specifically the responsibility of then@pany as set forth herein). The provisions of 8ection 6 shall survive the Termination Datehwextent of any compensation earned
or expenses incurred by the Consultant prior toTémnination Date, and the Consultant shall beledtto receive from the Company within sixty (@f@ys after the Termination Date all amounts owed{ding unpaid reimbursements
of expenses) to it by the Company under this Se@&io




(c)  The Consultant shall promptly pay to the Campany administration or other fee or amount remby or credited to the Consultant by United ieare Company, or any affiliate or agent or othsevthereof,
in connection with any COBRA services providedite €ompany or to the Consultant on the Companyislber at the direction of the Consultant.

7. Release of Money or Other Propertyhe Consultant agrees that any money or otlgrgpty of the Company held by the Consultant utiisrAgreement shall be held by the Consultantasodian for the Company, and
the Consultant's records shall be appropriatelykexciclearly to reflect the ownership of such moaegpther property by the Company. The Consulthatl selease all such money and other propertii¢cdompany promptly on the
earlier to occur of (i) the receipt by the Consulitaf a written request signed by the Designategr&sentative or a duly authorized officer of thenpany requesting such release or (ii) the Ternonabate.

8. Term. This Agreement shall terminate on December 815Zthe “_Initial Termination Dat¥, providedthat the Company may extend this Agreement fooradl portion of the Transition Services, at itsesmpbtion, for
successive one-month periods (each such periodEatehsion Tern%) not to exceed three months following the Iniffarmination Date. The Company may extend thiseAgrent in accordance with this Sectidoy8yiving a written
notice thereof (each an “ Extension Notiyeo the Consultant not less than ten days priohédnitial Termination Date or the expiration oétthen current Extension Term, as applicable, whatite shall specify the Transition Servii
that the Consultant shall provide during the Ex@m3erm. For the avoidance of doubt, during arteBsion Term, the Company shall only be liablpay to the Consultant the Service Costs for theditn Services set forth in the
Extension Notice relating to such Extension TeMotwithstanding the foregoing, nothing herein shelileve any party to this Agreement from liabilfor any breach of this Agreement, and SecH#(a), Section 4(e) Section 6
(Payment Terms; Expense Reimbursement),_this $e8(iBerm), Section $Action upon Termination), Section {flimits of Consultant Responsibility; Indemnificati), Section 1§Confidentiality), Section 1@Non-Solicitation),
Section 1qNotices), Section 2(No Third Party Rights), Section Z$everability), Section 2@onstruction), Section 2Entire Agreement), Section Zthdulgences not Waivers), Section (@8tles not to Affect Interpretation), Section
27 (Execution in Counterparts), Section @&pecific Performance) and, only for the periodfegeth therein, Section 26FIDAC Net Worth) shall survive any terminationtbfs Agreement.

9.  Action upon Termination From and after the Termination Date, the Coasulshall not be entitled to compensation for fertbervices under this Agreement, but shall be aalletbmpensation accruing to the date of
termination. Upon such termination, the Consulgduatl| forthwith:

(@)  pay over to the Company or a Subsidiary alhey collected and held for the account of the Camgpor a Subsidiary pursuant to this Agreement;

(b) deliver to the Board of Directors a full acating, including a statement showing all paymeotiected by it and a statement of all money Htwldt, covering the period following the date oétlast accounting
furnished to the Board of Directors with respecth® Company or a Subsidiary; and

(c)  deliver to the Board of Directors all propeand documents of the Company or any Subsidiay th the custody of the Consultant.

10. _Representations and Warranties

(a) The Company hereby represents and warratie tSonsultant as of the date hereof as follows:
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(i)  The execution, delivery and performance kg @ompany of this Agreement, and the consummatyahéd Company of the transactions contemplateddyereave been duly authorized by all necessary
action on the part of the Company. This Agreenhastbeen duly and validly executed and deliveretheyCompany, and constitutes the valid and bindbigation of the Company, enforceable againsGbmpany in accordance with
its terms.

(b)  The Consultant represents and warrants t€tmpany as of the date hereof as follows:

(i)  The execution, delivery and performance kg @onsultant of this Agreement, and the consummaétjothe Consultant of the transactions contemglhézeby, have been duly authorized by all necgssar
action on the part of the Consultant. This Agreenhas been duly and validly executed and delivbsethe Consultant, and constitutes the valid a@ndibg obligation of the Consultant, enforceablaiagt the Consultant in accordance
with its respective terms.

(i) The Consultant has exclusive and good antkatable title (to the extent applicable) to thasferred IT Equipment and Software, free and aéall Encumbrances.

(i) ALL OF THE TRANSFERRED IT EQUIPMENT AND SOFWARE IS SOLD AS IS, WHERE IS, AND WITH ALL FAULTSAND THE CONSULTANT MAKES NO EXPRESS WARRANTIES
AND NO WARRANTY SHALL BE IMPLIED UNDER THIS AGREEMINT OR AT LAW, INCLUDING, WITHOUT LIMITATION, WARRANTY OF MERCHANTABILITY OR WARRANTY OF FITNESS FOR AARTICULAR
PURPOSE, AS TO THE TRANSFERRED IT EQUIPMENT AND SOFARE.

11.  Limits of Consultant Responsibility; Indeniciftion.

(a)  The Consultant assumes no responsibility uthie Agreement other than to render the serwedied for under this Agreement in good faith am@dcordance with the standard of performanceostt fn_Section
5 of this Agreement. The Consultant, its officelisectors, employees, any Person controlling ormiled by the Consultant and any Person providirtgradvisory services to the Consultant and theerfs, directors and employees of
the Consultant, its officers, directors, employaed any such Person will not be liable to the Cargga any Subsidiary, to the Board of Directorsth@ Company’s or any Subsidiary’s stockholderpastners for any acts or omissions
by any such Person, pursuant to or in accordanttethis Agreement, except by reason of acts caisti bad faith, willful misconduct, gross negligeror reckless disregard of the Consultant’s dutieter this Agreement. The
Company shall, to the full extent lawful, reimbyrselemnify and hold the Consultant, its officesmckholders, directors, employees, and any Persoirolling or controlled by the Consultant, togatvith the managers, officers,
directors and employees of the Consultant, itxeffi, members, directors, employees, and any sersiofP(each a_* Consultant Indemnified P&ytsharmless of and from any and all expenseselmsdamages, liabilities, demands,
charges and claims of any nature whatsoever (iimgjuattorneys’ fees) in respect of or arising frany acts or omissions of such Consultant Indenthfiarty made in good faith in the performance ef@onsultant's duties under this
Agreement and not constituting such Consultantrimiied Party’s bad faith, willful misconduct, gmsegligence or reckless disregard of the Condistenties under this Agreement.

(b)  The Consultant shall, to the full extent lalyfeimburse, indemnify and hold the Company (o Subsidiary), its stockholders, directors, officand employees and each other Person, if angrotiory the

Company (each, a_ Company Indemnified Paryd together with a Consultant Indemnified Paittg “ Indemnite¢), harmless of and from any and all expenseselsdamages, liabilities, demands, charges anu<lai any nature
whatsoever (including attorneys’ fees) in respéct o
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or arising from the Consultant’s bad faith, willimisconduct, gross negligence or reckless disregfaitd duties under this Agreement.

(c)  The Indemnitee will promptly notify the Paggainst whom indemnity is claimed (the “ Indemnffoof any claim for which it seeks indemnificatioprovided, however, that the failure to so notifg tndemnitor
will not relieve the Indemnitor from any liabilityhich it may have hereunder, except to the extech ailure actually prejudices the Indemnitor.eThdemnitor shall have the right to assume therdef and settlement of such claim;
provided, that the Indemnitor notifies the Indereaiof its election to assume such defense anérseitlt within thirty (30) days after the Indemnigdees the Indemnitor notice of the claim. In seelse, the Indemnitee will not settle or
compromise such claim, and the Indemnitor will betiiable for any such settlement made withoupitsr written consent. If the Indemnitor is eredlto, and does, assume such defense by deliviergforementioned notice to the
Indemnitee, the Indemnitee will (i) have the rightapprove the Indemnitor's counsel (which appravilinot be unreasonably withheld, delayed or dbaded), (ii) be obligated to cooperate in furnighevidence and testimony and in
any other manner in which the Indemnitor may reabbnrequest and (iii) be entitled to participateliut not control) the defense of any such actigth its own counsel and at its own expense.

(d)  The provisions of this Section §hall survive the Termination Date as to any claiising or resulting from events occurring priothie Termination Date.

12.  _Relationship of PartiesThe Consultant is and shall remain at all timesndependent contractor of the Company in thiapeance of all Transition Services hereunderallmatters relating to this Agreement, each
Party will be solely responsible for the acts efémployees and agents and have all responsiloifithe payments of compensation with respectsteritployees and agents, and employees or agemte ¢farty shall not be considered
employees or agents of any other Party for anyqmep For the avoidance of doubt, (i) the Constilgathe sole employer of each Effective Time Ergple and the Company shall not be deemed an emmmbgey such employee,
unless and until such employee terminates employmitn the Consultant and commences employment thithCompany, and (ii) with respect to each sucpleyee, from and after such time, the Company $fethe sole employer of
such Effective Time Employee, and the Consultaatl stot be deemed an employer of any such emplfpregny purpose thereafter. Except as specifiqaitwided herein, none of the Parties shall acepresent or hold itself out as
having authority to act as an agent or partnengfather Party, or in any way bind or commit anfyestParty to any obligations. Nothing containethis Agreement shall be construed as creatingtagrahip, joint venture, agency, trust
or other association of any kind, each Party bessgonsible only for its obligations as set forthtiis Agreement.

13.  _Other Activities of the Consultant and itdikdtes. Nothing herein contained shall prevent the Cliastior any of its Affiliates from engaging in ahysiness (whether or not competitive with the hess of the
Company and its Subsidiaries) or earning fees fotmer activities, including, without limitation,atinvestment by the Consultant or any of its Adfiis in assets similar to those owned and/or iadestby the Company, rendering of
advice to other Persons and the management of ptbgrams advised, sponsored or organized by tis@ant or its Affiliates; nor shall this Agreentdimit or restrict the right of the Consultantamy director, officer, employee, or
stockholder of the Consultant or its Affiliateseigage in or earn fees from any other businesstiher not competitive with the business of thenpany and its Subsidiaries) or to render servi€esp kind to any other partnership,
corporation, firm, individual, trust or association

14. _Assignment to an Affiliate This Agreement may be assigned by the Constitieant Affiliate with the prior written consent tife Company. The Consultant may assign any rightsceive fees or other payments under
this Agreement to any Affiliate without obtaininiget prior written consent
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of the Company. This Agreement shall not be assidry the Company without the consent of the Caasylexcept in the case of an assignment by threp@ay to a corporation or other organization whsch successor to all of 1
assets, rights and obligations of the Company hithvcase such successor organization shall becbioeneunder and by the terms of said assignmeheisame manner as the Company is bound by thisefwgnt.

15. _Confidentiality For a period beginning at the Effective Time anding on the seventh anniversary of the dateohettee Consultant agrees that it will keep coniitifd all of the Company’s Confidential Informatiamd
the Company agrees that it will keep confidentieCanfidential Information of the Consultant artd Affiliates. Either party (the * Disclosing Paf) may disclose the other party’s (the_“ Ndisclosing Party) Confidential Informatio
if such information is disclosed (i) to the Disdhug Party’s representatives who are subject toidenfiality obligations no less protective of therffidential Information than the obligations contd in this Agreement, (ii) to the extent
required by applicable Law (including complying véiny oral or written questions, interrogatoriesjuests for information or documents, subpoend,ioixestigative demand or similar process to whiish Disclosing Party is subject)
stock exchange rule, provided that the DisclosiagyPgives the Non-disclosing Party prompt noti€swch request(s), to the extent practicable (aigprohibited by Law), so that such Non-disclositagty may seek, at its expense, an
appropriate protective order, confidential treattrader or similar relief (and the Disclosing Pashall reasonably cooperate with such efforts leyNbn-disclosing Party), or (iii) if the prior wiéh consent of the Non-disclosing Party
shall have been obtained. For a period beginnitigeaEffective Time and ending on the third anréeey of the date hereof, (i) none of the Consuiitam any of its Affiliates shall use or otherwiseploit for its own benefit or for the
benefit of any Person other than the Company, &ttyeo-Company's Confidential Information, and (ipne of the Company nor any of its Affiliates shede or otherwise exploit for its own benefit or fiee benefit of any Person, any
Confidential Information of the Consultant or arfyite Affiliates. “ Confidential Informatiori means any confidential or proprietary informatimncerning either party hereto or an Affiliatesath party or the financial condition,
business, operations or prospects of either padyita Affiliates;providedthat (i) the parties agree that the Schedulesisohreement shall be deemed “Confidential Infoiorat and (ii) the term “Confidential Informatiordoes not
include information that is or becomes generallgilable to the public other than as a result ofsaldsure in violation of the terms of this Sectitf.

16. NonSolicitation. For a period beginning at the Effective Time anding on the first anniversary of the date he(taf “ Restrictive Periot), neither the Consultant nor any of its Affiliateor any of their respective
representatives acting as a principal of the Coastbr any such Affiliate, without the expresstten consent of the Company, shall, directly oirigctly, (A) solicit or encourage any employee onsultant of the Company or any of its
Subsidiaries to terminate or diminish his or hepkryment or relationship with the Company or anytefSubsidiaries, (B) hire, engage or retain,arse to be hired, engaged or retained, any Persorisran employee or exclusive
consultant of the Company or any of its Subsidsade(C) assist any other Person to do any of ¢tee@ohibited by this Section 16During the Restrictive Period, neither the Comypaor any of its Affiliates nor any of their respiee
representatives acting as a principal of the Comparany such Affiliate, without the express writteonsent of the Consultant, shall, directly oiiriectly, (A) solicit or encourage any employee onsultant of the Consultant or any of
Affiliates to terminate or diminish his or her erapinent or relationship with the Consultant or ahitoAffiliates, (B) hire, engage or retain, ouse to be hired, engaged or retained, any Persorisndn employee or exclusive
consultant of the Consultant or any of its Affiéator (C) assist any other Person to do any cdi¢ckeprohibited by this Section 16

17. Notices Unless expressly provided otherwise in this &grent, all notices, requests, demands and othemoaimations required or permitted under this Agreenishall be in writing and shall be deemed to Hzeen
duly given, made and received when delivered agagteipt or upon
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actual receipt of (i) personal delivery, (i) dediy by reputable overnight courier, (iii) delivdsy facsimile transmission or electronic mail wigtephonic confirmation or (iv) delivery by registdror certified mail, postage prepaid, re
receipt requested, addressed as set forth below:

If to the Company:

Chimera Investment Corporation
1211 Avenue of the Americas
New York, New York 10036
Attention: Chief Financial Officer
Facsimile: (212) 696-9809
E-mail: rcolligan@annaly.com

If to the Consultant:

Fixed Income Discount Advisory Company
1211 Avenue of the Americas

New York, New York 10036

Attention: Chief Legal Officer

Facsimile: (347) 342-3959

E-mail: nsingh@annaly.com

Either Party may alter the address to which compatitns or copies are to be sent by giving notfcaioh change of address in conformity with thevigions of this Section 1for the giving of notice.
18. Modification. This Agreement shall not be changed, modifiedninated, or discharged, in whole or in part, ekt an instrument in writing signed by both pesthereto, or their respective successors or &esgn

19. _Force Majeure No Party shall be liable for any failure to merfi or any delays in performance, and no such Raayl be deemed to be in breach or default afhitgyations set forth in this Agreement, if, to thaent an
for so long as, such failure or delay is due to eanyses that are beyond its reasonable contralvahdut its fault or negligence, including, withdimitation, such causes as acts of God, natusastérs, fire, flood, severe storm,
earthquake, civil disturbance, riot, order of anyrt or administrative body, embargo, acts of goreent, war (whether or not declared), acts of tesmg, epidemic or pandemic of disease or otherlainsauses (“ Force Majeure Event
"). In the event of a Force Majeure Event, thetyPprevented from or delayed in performing shatimptly give notice to the other Party and shall em@mercially reasonable efforts to avoid or mizienihe delay.

20. _No Third Party Rights This Agreement shall be for the sole benefihefparties to this Agreement and their respestiseeessors, permitted assigns and legal repreisestand is not intended, nor shall be construed, t
give any Person, other than the parties heretdteeidrespective successors, assigns and leg&septatives, any legal or equitable right, remedyl@im hereunder, except that (a) the Consultaaeinnified Parties shall be intended
third party beneficiaries of Section 11(dp) the Company Indemnified Parties shall berideal third party beneficiaries of Section 11,(ahd (c) the respective subsidiaries and Afadescribed in Section $Ball be intended third-
party beneficiaries of Section 16

21.  Severability The provisions of this Agreement are independéand severable from each other, and no provisiail be affected or rendered invalid or unenfabte by virtue of the fact that for any reason ather or
others of them may be invalid or unenforceable liole or in part.
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22.  Construction The provisions of this Agreement shall be carexfrand interpreted in accordance with the lawth®fState of New York, notwithstanding any New Yorlother conflict-of-law provisions to the
contrary. The parties have participated jointlyhia drafting of this Agreement, and each party regsesented by counsel in the negotiation ofAlgieement. In the event an ambiguity or questibintent or interpretation arises, this
Agreement shall be construed as if drafted joibgiythe parties and no presumption or burden offpsball arise favoring or disfavoring any Party\istue of the authorship of any of the provisiorfistos Agreement.

23. Entire Agreement The Transaction Documents contain the entireeagent and understanding among the parties heititoespect to the subject matter hereof, and saplerall prior and contemporaneous agreements,
understandings, inducements and conditions, expressplied, oral or written, of any nature whatgeewith respect to the subject matter hereof. @mess terms hereof control and supersede amgecofiperformance and/or usagt
the trade inconsistent with any of the terms her@dfis Agreement may not be modified or amendéeémthan by an agreement in writing.

24. Indulgences not WaiversNeither the failure nor any delay on the para éfarty to exercise any right, remedy, power ivilpge under this Agreement shall operate as aavahereof, nor shall any single or partial
exercise of any right, remedy, power or privilegegiude any other or further exercise of the sanwd any other right, remedy, power or privileger shall any waiver of any right, remedy, powepdvilege with respect to any
occurrence be construed as a waiver of such nigintedy, power or privilege with respect to any othecurrence. No waiver shall be effective unlessin writing and is signed by the Party assgttehave granted such waiver.

25. _Gender Words used herein regardless of the number andeg specifically used, shall be deemed and agetsto include any other number, singular or pluaatl any other gender, masculine, feminine orareas the
context requires.

26. Titles not to Affect InterpretationThe titles of paragraphs and subparagraphs icedtén this Agreement are for convenience only ey neither form a part of this Agreement nerthey to be used in the construci
or interpretation hereof.

27. _Execution in CounterpartsThis Agreement may be executed in any numbeoofiterparts, each of which shall be deemed tmhmiginal as against any party whose signatureargpthereon, and all of which shall
together constitute one and the same instrumealivdy of an executed counterpart of a signatagepto this Agreement by facsimile or portable doent format shall be effective as delivery of a melly executed counterpart to this
Agreement. This Agreement shall become bindingnadree or more counterparts hereof, individuallyaien together, shall bear the signatures of ahefParties reflected hereon as the signatories.

28. _Specific PerformanceThe parties hereto agree that irreparable danvagél occur in the event that any of the provisiofithis Agreement were not performed by the pattiereto in accordance with their specific terms
or were otherwise breached. It is accordingly edrhat the Consultant, on the one hand, and thep@oy, on the other hand, shall be entitled to s@ekjunction or injunctions to prevent breachetheeatened breaches of this
Agreement and to enforce specifically the terms@modisions hereof in any court of competent jurgdn and that this shall include the right of tBensultant to cause the Company, on the one laatthe right of the Company to
cause the Consultant, on the other hand, to fidtjopm the terms of this Agreement to the fullegeat permissible pursuant to this Agreement arpdiegble Law and to thereafter cause this Agreeraadtthe transactions contemplated
hereby to be consummated on the terms and subjéue tonditions thereto set forth in this AgreemeBuch remedies shall, however, be cumulativeremiéxclusive and shall be in addition to any ptieenedies which any party may
have under this Agreement or otherwise.
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The parties hereto agree that the right of spepiéidormance and other equitable relief is an irtegart of the transactions contemplated by thgse&ment and without that right, neither the Caasitinor the Company would he
entered into this Agreement. Each of the partesto hereby waives (i) any defenses in any adtipspecific performance, including the defense theemedy at Law would be adequate and (ii) aguirement under any Law to pos
bond or other security as a prerequisite to obtgieiquitable relief.

29. FIDAC Net Worth By its signature hereto, Annaly Capital Manageminc. agrees that at all times prior to therlafe(a) the Termination Date, and (b) the daterupbich the Consultant has provided the Transition
Services required to be provided by it hereundahall cause the Net Worth of the Consultant tadidess than $5,000,000.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have exetthis Transition Services Agreement as of the fietewritten above.

CHIMERA INVESTMENT CORPORATION

By: /s/ Matthew Lambias

Name: Matthew Lambias

Title: Chief Executive Office

FIXED INCOME DISCOUNT ADVISORY COMPANY
By: /s/ Glenn Votelt

Name: Glenn Vote
Title:  Chief Financial Office

Solely for purposes of the termination of the Adstiative Services Agreement, as described in &e&fa):

RCAP SECURITIES, INC.

By: /s/ Thomas Murph'
Name: Thomas Murph
Title:  Presiden

[Signature pages continued on next page]
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[Signature pages continued from previous page]

Solely for the purposes Section 2¢:
ANNALY CAPITAL MANAGEMENT, INC.
By: /s/ Glenn Votet

Name: Glenn Vote
Title: Chief Financial Office

[Signature Page to Transition Services Agreement]



Exhibit 2.2
EXECUTION VERSIOM
SHARE REPURCHASE AGREEMENT

THIS SHARE REPURCHASE AGREEMENT (this “ Agreement) is made and entered into as of August 5, 20%5arid between Annaly Capital Management, Inc., a/Mad corporation (the “ Sell¢), and Chimera
Investment Corporation, a Maryland corporation (ti@mpany”).

WHEREAS, the Seller owns beneficially and of record 8,998,5Bares of common stock, par value $0.01 per gtiee¢ Repurchased Shar@sof the Company; and

WHEREAS , the parties desire that, upon the terms and suttiehe conditions hereof, the Seller will selthe Company, and the Company will purchase fiwenSeller, the Repurchased Shares in exchangeefor t
consideration set forth in this Agreement.

NOW, THEREFORE , in consideration of the foregoing, of the mutprdmises herein contained and of other good anshisée consideration, the receipt and sufficiencybich are hereby acknowledged, the parties hereto,
intending to be legally bound, hereby covenantagree as follows:

1. _Sale and Purchase of the Repurchased SharebaBe Price Subject to the terms and conditions of this &grent, at the Closing (as defined below), the Batieees to sell, assign, transfer, convey andefeio the
Company, and the Company agrees to purchase frei@etter, the Repurchased Shares, for an aggnegatiease price of $126,401,569.65 (the “ Purchaise B, free and clear of any option, call, contractmenitment, demand, lien,
charge, security interest or encumbrance whatsoever

2. Closing The closing of the sale and purchase of the Réysed Shares pursuant to this Agreement (thesi®i") shall occur on Monday, August 17, 20Such date of the Closing, the “ Closing D3tat the offices
of Dechert LLP, 2929 Arch Street, Philadelphia, F9404.

3. Instruments of Conveyance and Transfét or prior to the Closing, the Seller shallidef to the Company evidence that the Seller fageid to Computershare Shareowner Services LLGsferaagent letter of
instruction, in substantially the form attachedeterasExhibit A , duly executed by the Seller as and where indictiterein, evidencing the transfer of good anddvtitlie to the Repurchased Shares to the Compaew and clear of any
option, call, contract, commitment, demand, lidmarge, security interest or encumbrance whatsoeMee. Seller shall at any time, and from time ogj following the Closing, execute, acknowledge @eld/er all further assignments,
transfers, and any other such instruments of canves;, upon the request of the Company, to confiersale of the Repurchased Shares hereunder asmmated hereby.

4.  Payment by the CompanyAt the Closing, the Company shall deliver to 8eler the Purchase Price by wire transfer of infiately available funds pursuant to the wire trangistructions attached heretoEashibit B .

5. _Representations and Warranties of Sell€he Seller hereby represents and warrants tGtimepany, as of the date hereof and as of the I@jd3ate, that:

(@)  The Seller has the full, absolute and emineer and legal right to execute, deliver and perfthis Agreement, without the need for the conséminy other person or entity other than thosesents which have been
obtained prior to the Closing.

(b)  The Seller has all requisite power and aiithoo execute and deliver this Agreement, to cauyits obligations hereunder, and to consumnfedransactions contemplated hereby. The Selleoltasned all
necessary corporate approvals for the executiordatinery of this Agreement, the




performance of its obligations hereunder, and tirssummation of the transactions contemplated hefHiig Agreement has been duly executed and deliviey the Seller and (assuming due authorizatixexeion and delivery by the
Company) constitutes the Seller's legal, valid lsinding obligation, enforceable against the Sefiexccordance with its terms.

(c)  The Repurchased Shares are owned by the Sedle and clear of any option, call, contractaditment, demand, lien, charge, security interesineumbrance whatsoever, and Seller will convepécCompany at
Closing good title to the Repurchased Shares ndeckear of all options, calls, contracts, committsedemands, liens, charges, security interesta@rmbrances whatsoever.

(d)  Other than the Repurchased Shares, the Slelernot beneficially own or have any rights ig éabt or equity interest (including any warramgtions or other rights to acquire any debt or ggjuaterests) in the
Company.

(e)  There is no action, suit, proceeding, judgimelaim or investigation pending, or, to the knedde of Seller, threatened against Seller thatlo@asonably be expected in any manner to challengeek to prevent,
enjoin, alter or delay any of the transactions emlated by this Agreement.

No authorization, consent, approval or otheter or, or declaration to or filing with, any gsmmental agency or body or other entity, orgaiomatr individual is required for the valid authzation, execution,
delivery and performance by Seller of this Agreemen

6. Representations and Warranties of the Compatye Company hereby represents and warrants,thse date hereof and as of the Closing Date, that:

(a) The Company has the full, absolute and eptirger and legal right to execute, deliver andgrenfthis Agreement, without the need for the conséany other person or entity other than thoseseats which have
been obtained prior to the Closing

(b)  The Company has all requisite power and aifthtw execute and deliver this Agreement, to gaut its obligations hereunder and to consumnteedransactions contemplated hereby. The execatidrdelivery by
the Company of this Agreement, the performancenbyQompany of its obligations hereunder and thewmmation by the Company of the transactions copited hereby have been duly authorized by allis#gLcorporate action on
the part of the Company. This Agreement has begnekecuted and delivered by the Company and (aissudue authorization, execution and delivery by Seller) this Agreement constitutes a legal, vaiid binding obligation of the
Company enforceable against the Company in accoedaith its terms.

(c)  There is no action, suit, proceeding, judgmelaim or investigation pending, or, to the knedde of the Company, threatened against the Conthangouldreasonably be expected in any manner to challengesl
to prevent, enjoin, alter or delay any of the teantions contemplated by this Agreement.

(d) No authorization, consent, approval or otiveler or, or declaration to or filing with, any gommental agency or body or other entity, orgaioradr individual is required for the valid autheation, execution,
delivery and performance by the Company of thisekgnent.

7. Acknowledgments




(@)  The Seller and the Company acknowledge kieaSeller and Fixed Income Discount Advisory ConypehFIDAC "), a wholly-owned subsidiary of the Seller, on tiree hand, and the Company on the other hand,
may be in possession of material, non-public, ctarftial information concerning the Company and®effiliates (“_Material Informatiofi) that is not known or otherwise available to the @any or the Seller, respectively, and that
impact the value of the Repurchased Shares. Nattaitding such disparity, each of the Seller andCiipany has deemed it appropriate to enter insodreement and to consummate the transactiorteqated hereby.

(b)  The Seller hereby separately acknowledgéise@€ompany that:
(i) The Seller has not relied upon any repméstions (whether oral or written) with respectite Company or the Repurchased Shares other sheet forth in this Agreement.

(i)  The Seller has had an opportunity to discthe Company’s business, management and fihaiffeiss with directors, officers and managemefrthe Company. The Seller has also had the oppityttmask
questions of and receive answers from, the Compadyits management regarding the terms of thisaetion. The Seller believes that it has receiVitth@ information it considers necessary or appetp for
deciding whether to sell the Repurchased Sharebasade its own analysis and decision to seRéurchased Shares to the Company based upoingaichation as the Seller deems appropriate.

(i)  The Seller acknowledges (i) that the Camp has not made any representation or warranpyess or implied, except as set forth herein, diggrany aspect of the sale of the RepurchaseceShiine
operation or financial condition of the Companythe value of the Repurchased Shares, and (iixtiea€ompany is relying upon the truth of the Sallacknowledgements in this Section 7(b) in conibectith the
purchase of the Repurchased Shares hereunder.

(iv)  The Seller has had a full and completparfunity to consult legal, tax and business adsismd has in fact consulted such advisors withe®tsto this Agreement and any matters contempleteelinder.
The Seller further acknowledges that it has notged or employed any broker or finder in connectiith the transactions referred to herein and tihaisale of the Repurchased Shares has been fyivagotiated
by the Seller and the Company.

(c)  The Company hereby separately acknowledgtet8eller that:
(i) The Company has not relied upon any regmeations (whether oral or written) with respedhie Repurchased Shares other than as set fdttsiAgreement.
(i)  The Company has had an opportunity teas the Compang’business, management and financial affairs witbeos and management of the Company, the SetieFdDAC. The Company has also had
opportunity to ask questions of and receive ansfens its management, the Seller and FIDAC regaydire terms of this transaction. The Company befighat it has received all the information it ddess

necessary or appropriate for deciding whether tolmse the Repurchased Shares and has made ienalysis and decision to purchase the Repurchasa@s$from the Seller based upon such informasahe
Company deems appropriate.




(iif)

The Company acknowledges (i) that thel&ehas not made any representation or warranfyress or implied, except as set forth herein, iiggrany aspect of the sale of the Repurchased:Shive

operation or financial condition of the Companyttor value of the Repurchased Shares, and (iittiea®eller is relying upon the truth of the Comparmacknowledgements in this Section 7(c) in conioeawith the
sale of the Repurchased Shares hereunder.

()

The Company has had a full and complg@geastunity to consult legal, tax and business argisind has in fact consulted such advisors witheet to this Agreement and any matters contentpleteeundel

The Company further acknowledges that it has ngaged or employed any broker or finder in connectiith the transactions referred to herein andftimatale of the Repurchased Shares has beergpyivat
negotiated by the Seller and the Company.

8. Release, Discharge and Waiveftffective from and after the Closing Date:

(a) subject to the Comparg/'satisfaction of its obligations under Sectioredelof, the Seller, for itself and its officers,aditors, partners, affiliates, members, respectiveessors and assigns, hereby irrevoc

(b)

(c

o

forever release, discharge and waive any and ailinsl, rights, causes of action, suits, obligatiatets, demands, liabilities, controversies, castpenses, fees or damages of any kind, whethectlyi,
derivatively, representatively or in any other adpa against the Company or any of its subsidgde affiliates and their respective present angést directors, officers, members, shareholdengl@yees
fiduciaries or agents, and their respective sucresnd assigns, which are based upon, arise fragiaie to or involve, directly or indirectly, e Sellers purchase and ownership of the Repurchased ¢
or (ii) the Compan’s failure to disclose, or the Se’s failure or inability to obtain and review, any tdaal Information.

subject to the Sell's satisfaction of its obligations under Sectidme8eof, the Company, for itself and its officersedtors, partners, affiliates, members, respedtiveessors and assigns, hereby irrevo
forever release, discharge and waive any and ailingl, rights, causes of action, suits, obligatiaehts, demands, liabilities, controversies, castpenses, fees or damages of any kind, whethectli,
derivatively, representatively or in any other aapa against the Seller and FIDAC or any of theibsidiaries or affiliates and their respectivespre and/or past directors, officers, members ebivdders
employees, fiduciaries or agents, and their regesuccessors and assigns, which are based ugsa fm or relate to or involve, directly or inéctly, the Seller's or FIDAG failure to disclose, or t
Compan’s failure or inability to obtain and review, any tdaal Information

Notwithstanding the foregoing, but subject to S®tf, nothing contained in this Section 8 shallstitute any release, discharge or waiver to thergxhat the applicable claims, rights, causextbm, suits
obligations, debts, demands, liabilities, contreies, costs, expenses, fees or damages arise @uadireach of this Agreement, (i) that certaissignment of Claims, dated April 23, 2014, betw&&DAC
and the Company, or (iii) that certain Settlen




Agreement, dated January 13, 2015, by and among&JEhe Audit Committee of the Board of Directofslee Company and the Company.
9. Expenses Each party shall bear its own attorneys’ feeb@sts incurred in connection with this Agreenamd the transactions contemplated hereby.

10. _Governing Law The provisions of this Agreement shall be caresfrand interpreted in accordance with the lanth®fState of New York, notwithstanding any New Yorlother conflict-of-law provisions to the
contrary. The parties have participated jointlyhia drafting of this Agreement, and each party regsesented by counsel in the negotiation ofAlgieement. In the event an ambiguity or questibintent or interpretation arises, this
Agreement shall be construed as if drafted joibgfythe parties and no presumption or burden offpsball arise favoring or disfavoring any party\istue of the authorship of any of the provisiorishtis Agreement.

11. _Consent to Jurisdiction; Service of ProceShie parties hereto agree that any suit actigrareeding seeking to enforce any provision ohased on any matter arising out of or in connectith, this Agreement or the
transactions contemplated hereby shall be broughisively in federal or state courts located iea Borough of Manhattan, New York, New York, andteatthe parties hereby irrevocably consents tqutisdiction of such courts (and
of the appropriate appellate courts therefrom)niy such suit action or proceeding and irrevocatdjwes, to the fullest extent permitted by law, abjection that it may now or hereafter have toléyéng of the venue of any such suit
action or proceeding in any such court or thatsugh suit, action or proceeding brought in any saaht has been brought in an inconvenient foré@rocess in any such suit, action or proceedinglmagerved on any party anywhere in
the world, whether within or without the jurisdimti of any such court.

12. WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY AWES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF
RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTPLATED HEREBY.

13. Invalidity or UnenforceabilityIn case any one or more of the provisions corthin this Agreement shall, for any reason, be telik invalid, illegal or unenforceable in anypest, such invalidity, illegality or
unenforceability shall not affect the other proers of this Agreement, and this Agreement shadldrestrued as if such invalid, illegal or unenfotiegprovision had never been contained herein.

14. Benefits and Burdend his Agreement is binding upon, and inures toliéeefit of, the parties hereto and their respeatstates, executors, administrators, legatees, beid personal and legal representatives, sumsess
and permitted assigns and, in the case of Sectitre§ersons identified therein not party herpto\iided their consent shall not be required tangesor modify such section).

15. _Change; WaiverNo change or modification of this Agreement shallvalid unless the same is in writing and sigmgthe parties hereto. No waiver of any provisidthés Agreement shall be valid unless in writingla
signed by the party waiving its rights. The failafesither party at any time to insist upon, or aejay by either party at any time to insist upstrict performance of any condition, promise, agreet or understanding set forth herein
shall not be construed as a waiver or relinquishroéthe right to insist upon strict performancetted same condition, promise, agreement or undefistg at a future time.

16. Entire AgreementThis Agreement sets forth all of the promiseseament, conditions, understandings and covenaigelen the parties hereto with respect to the stbjatter referred to




herein, and there are no promises other than dsriieherein. Any and all prior agreements withprect to such subject matter are hereby revoked.Adgreement is, and is intended by the partidsetcan integration of any and all prior
agreements or understandings, oral or written, végipect to such subject matter.

17. _Headings The headings and other captions in this Agreemenfor convenience and reference only and sbalbe used in interpreting, construing or enforang of the provisions of this Agreement.
18. _CounterpartsThis Agreement may be executed in any numbeoofterparts, which may be by facsimile and/or PBfaig all of which counterparts taken together kbanstitute one and the same instrument.

19. _Survival of Representations and Warrantiédl representations and warranties and acknogvteghts contained herein or made in writing by aangypin connection herewith shall survive the exeruand delivery of thi
Agreement and the consummation of the transactionsemplated hereby.

[Signature Page Follows]




IN WITNESS WHEREOF , the parties hereto have executed this Agreenseott the date first above written.

COMPANY :
CHIMERA INVESTMENT CORPORATION
By: /s/ _Matthew Lambiase
Name: Matthew Lambias
Title: President and Chief Executive Offic
SELLER:
ANNALY CAPITAL MANAGEMENT, INC.
By: [s/ Glenn Votek

Name: Glenn Vote
Title:  Chief Financial Office



Exhibit 10.1
Execution Versio
EMPLOYMENT AGREEMENT
THIS EMPLOYMENT AGREEMENT (this “ Agreemeri) by and between Chimera Investment Corporatibe {tCompany) and Matthew Lambiase (* ExecutiVis effective as of August 5, 2015 (the “ EffedtiDate”),
subject to and contingent upon the execution afet®@feness of that certain Transition Serviceseggnent by and between Annaly Management Company(Li&@naly ") and the Company (the_* TSA, dated on or about the date
hereof, and this Agreement will be null and valdinitio if the TSA is not executed by the Company and Annal
WITNESSETH:
WHEREAS, Executive wishes to be employed by the gamy, and the Company wishes to secure the emplayofi&xecutive, under the terms and conditionsdesd below.

NOW THEREFORE, in consideration of the foregoingmises and the mutual agreements herein contalregarties hereto agree as follows:

1. Term of Employment

(@)  The Company hereby employs Executive, andfitkee hereby accepts employment with the Companhe positions and with the duties and respolisés as set forth in Section 2 below for the Tesin
Employment (as defined below), subject to the temnts conditions of this Agreement.

(b)  The term of employment under this Agreemeilitasmmence on the Effective Date and continuel irgcember 31, 2018 (the_“ Initial Tert)y and, prior to a Change in Control only, will betended for an
additional one year period (the “ Renewal Téjran the last day of the Initial Term and on eaabsequent anniversary thereof, unless either pastiides written notice of nonrenewal to the otbarty not less than 90 days prior to the
last day of the Initial Term or any Renewal Tertre(tnitial Term together with each Renewal Terre, tferm of Employment); provided that, upon the consummation of a CleaimgControl, the Term of Employment will be extedd
to the second anniversary of such Change in Comrovided, further, that if the last day of therffieof Employment otherwise would occur during ad&ar Leave period, the Term of Employment will coné through the end of such
Garden Leave. The Term of Employment may als@bgihated in accordance with Section 5 hereof.

2. Position; Duties and Responsibilities

(@)  During the Term of Employment, Executive Vol employed as the Chief Executive Officer of@menpany, reporting directly to the Board of Direstof the Company (the_* Board of DirectdysExecutive
will, under the supervision of the Board of Direwsto(i) manage and control the day-to-day busireftairs and properties of the Company, make allsiens regarding those matters, perform any anutfar acts or activities customary
or incident to the management of the Company’sriassi and cause all of the foregoing through thep@aryis officers, employees or agents, and (i) haweh other duties and responsibilities as argmsdito him by the Company’s
Board of Directors (not inconsistent in any sigrafit respect with the duties and responsibilitipgcally assigned to the chief executive officetttzes senior-most executive officer of a publiclgeted REIT other than an executive
chairman or vice-chairman of the board).

(b) Executive will be appointed to the Board dfel@tors as of the Effective Date and will be noatéd for reelection to the Board of Directors ateannual meeting of the Company’s shareholdeiiagitine Term
of Employment thereafter.

(c)  During the Term of Employment, Executive willithout additional compensation, also serve enttbard of directors of, serve as an officer of/anperform such executive and consulting servioes
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or on behalf of, such subsidiaries or affiliateshef Company as the Board of Directors may, franetto time, request. For purposes of this Agre¢ntlea term “affiliate” will have the meaning adwed thereto in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (thet ").

(d) During the Term of Employment, Executive veiéirve the Company faithfully, diligently and te thest of his ability and will devote substantiallyof his time and efforts to his employment ainel performance
of his duties under this Agreement. Nothing hereilhpreclude Executive from engaging in charitabied community affairs and managing his persoi@ntial and legal affairs, so long as such adtisito not materially interfere with
his carrying out his duties and responsibilitiedenthis Agreement.

3. Compensation

(a) Base SalaryDuring the Term of Employment, Executive will betitled to receive an annualized base salary(Base Salary) of not less than $750,000 Beginning in 2017, tbenfensation Committee of t
Board of Directors (the “ Compensation Committeeill review Executive’s Base Salary annuallydetermine whether increases are appropriate. Acly micreased amount will thereafter be Executi/@ase Salary for purposes
under this Agreement.

(b)  Performance Bonus

(i) For the calendar year ending December 31528kecutive will be paid a guaranteed bonus iretheunt of $2,329,000 (the “ 2015 Guaranteed AnBoalus”) and be eligible for an additional
discretionary bonus in the amount of $1,035,008 {tB015 Discretionary Annual Bontisind, with the 2015 Guaranteed Annual Bonus, tB815 Annual Bonuse$. The 2015 Annual Bonuses will be paid 75% isttand 25% in the
form of restricted stock or restricted stock ulfitRSUs"). The restricted stock or RSUs will vest in eaianual installments on the first three anniveesaof the grant date, subject to Executive’s cuitig employment with the
Company (except as otherwise provided in Secti¢a)s 5(b) or 5(e)) The restricted stock will be subject to the terrhthe applicable award agreement and the Compauity compensation plan (the “ Equity Compensafiitan
"). Executive must be employed on December 31520Feceive the 2015 Annual Bonuses. The 2015u1ahBonuses will be paid, and restricted stock 8UR issued, as applicable, between January 1,&@d 6arch 15, 2016.

(ii) Commencing on January 1, 2016 and duringTiéen of Employment until December 31, 2018, Exieuwill be eligible to receive an annual bonusading to the terms set forth on the attached
Exhibit A. The Compensation Committee will make all deteations with respect to the annual bonus in goitd &énd consistent with the attached Exhibit Ahereafter, Executive’s performance compensatitiroe determined by
the Compensation Committee of the Board of Direxctoiits sole discretion, but in consultation witkecutive.

(i) The annual bonus will be paid in a combinatof cash and restricted stock, restricted stouts (“ RSUS") or performance stock units (* PSUsgranted under the Equity Compensation Plan, not
inconsistent with any of the specific terms of tAgreement relating to PSUs, as set forth on Exiibbetween January 1 and March 15 of the year foligwhe end of the performance period.

(c) 2015 LoneTerm Incentive Stock Award On or about February 15, 2016 but no later tanch 15, 2016, the Company will grant Executivetieted stock or RSUs having a grant fair marletie of $776,000
that will vest in equal annual installments on fingt three anniversaries of the grant date, sulifeExecutive’s continuing employment with the Guany (except as otherwise provided in Sections 5(&) or 5(e)), and will be subject to
the terms and conditions of the Equity Compensa®iam and the applicable award agreement (the 5 Eefuity Award”).
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(d)  Stock Ownership Requirement#\ll shares of the Company stock distributed xeétive by the Company will be subject to the ktownership guidelines in effect for executivesirome to time, as determin
by the Board of Directors. Unless the stock owhigr guidelines provide otherwise, vested sharesjoity grants cannot be transferred or sold dufixecutive’s employment by the Company until thiigaf Executive's stock
holdings in the Company (including shares of reted stock) exceeds five times Executive’s Basargaand following the termination of Executiveimployment with the Company, vested shares of eqguépts may not be sold or
transferred to the extent the value of Executigédek holdings does not exceed five times ExecistiBase Salary as of the date of Executive’s teatimm of employment (provided, however, that tleistence will no longer apply
following the six-month anniversary of Executivéésmination of employment). Notwithstanding theefgoing, the restrictions of this subsection (d) mot prevent Executive from selling or directitige withholding of shares of the
Company stock in accordance with and subject t¢i@e20 to satisfy income tax and employment tabigaltions relating to the vesting and settlemerthefequity grants to which the shares relate.

4.  Employee Benefit Programs and Fringe Benefitsring the Term of Employment, Executive will etitled to five weeks of vacation per fiscal yaad will be eligible to participate in all execwiincentive and employ
benefit programs of the Company now or hereaftederavailable to the Company’s senior executivesataried employees generally, as such programsbenay effect from time to time. The Company wédimburse Executive for any
and all necessary, customary and usual businessnsag incurred by Executive in connection witheligployment in accordance with applicable the Compeanlicies.

5. Termination of Employment.

(a) Termination Due to Death or Disabilityf Executive’s employment is terminated durihg fferm of Employment by reason of Executive’s ldeatDisability, Executive’s Term of Employment titrminate
automatically without further obligations to Exeiget his legal representative or his estate, as@ise may be, under this Agreement except for aggnpnts payable to Executive pursuant to SectifjroBlow. In addition (subject to
compliance with the requirements of Section 5(g &ection 7 in the event of Disability):

(i)  Executive will receive any earned and unpaithual Bonus (as defined in Exhibit)Xor the Performance Period (as defined in Extbjtimmediately preceding Executive’s date of terrtiowaif
Executive’'s employment is terminated during theriTef Employment by reason of Executive’s death ability, and such termination occurs on or aRecember 31 of the calendar year in which the Pedace Period ends, as
described on Exhibit A

(ii) In the event Executive’'s employment is tematied during the Term of Employment by reason afdttive’s Disability, the Company will reimburse Executfee 100% of the COBRA premiums incurt
by Executive for Executive and his eligible deperidainder the Company’s health care plan durind.&month period following Executive’s terminatiohemployment. Such reimbursement will be providedhe payroll date
immediately following the date on which Executieenits the applicable premium payment and will comeeewithin 60 days after the termination date; e that the first payment will include any reimgements that would have
otherwise been payable during the period beginaimgxecutive’s termination date and ending on tite df the first reimbursement payment. Reimbuesgmayments will be treated as taxable compemsadi&xecutive;

(iii) Whether or not such termination of emplogmt due to death or Disability occurs during thenTef Employment, any outstanding equity-based camsption previously granted to Executive in
connection with an Annual Bonus that vests solelyhe basis of continued employment will vest it fu

(iv)  For any termination due to death or Disapijlivhether or not such termination of employmerttws during the Term of Employment, the vestinthef2015 Equity Award will be fully
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accelerated as of the date of such terminatiomgfi@yment and be settled within 60 days followihg tlate of such termination; and

(v)  Solely in the case of a termination of Exéis employment by reason of Executive’s Disapjlithether or not such termination of employmertuos during the Term of Employment, Executive's
outstanding PSUs previously granted in connectiith the TSR Bonus (as defined_in Exhibif) &vill continue to be eligible to vest subject keetachievement by the Company of the applicablfopeance goals in accordance with the
terms and conditions of the Plan and the applicabsard agreement as though such termination of@mpnt had not occurred.

(b) Termination By the Company Without Caus®piExecutive for Good Reason Other Than WithidVighths Following a Change in Contrdin the event Executive’s employment is terminatedng the Term
of Employment by the Company without Cause or bgdtitive for Good Reason (other than for death saBility, as described in Section 5(a)) occurrittgeo than within 24 months following a Change im€@ol, Executive’s Term of
Employment will terminate automatically without fieer obligations to Executive, his legal represtwezor his estate, as the case may be, undeAgrsement except for any payments payable to Ekexptrsuant to Section 5(f) belc
and if the requirements of Section 5(i) are metsuigject to Executive’s continued compliance wigtt®n 7:

(i)  Executive will be entitled to a cash amouhe(* Severance Amoufit equal to one times the sum of (1) his then aurigase Salary and (2) the average of the AnnuauBes (as defined in Exhibit)A
paid to Executive by the Company for the threef¢arer) calendar years preceding such terminatios ‘{(fAverage Bonu¥); provided that, in the case of a terminationweinig prior to the payment of the 2015 Annual Bsesy the
Average Bonus will be deemed to equal $3,364,00t Severance Amount will be paid in 12 equal migritistallments commencing within 60 days followithg date of termination, and the first payment initlude any unpaid
installments for the period prior to commencement;

(i) Whether or not such termination of employmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmenytcatstanding equity-based compensation
previously granted to Executive as part of his AalriBonus other than the PSUs granted in conneutitmthe TSR Bonus will, to the extent not alreaggted, immediately vest;

(i) Whether or not such termination of employméy the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employnaemt,outstanding PSUs previously granted in
connection with the TSR Bonus will continue to ltigible to vest subject to the achievement by tieenBany of the applicable performance goals in atamre with the terms and conditions of the Planthadpplicable award
agreement as though such termination of employimeahinot occurred;

(iv)  Whether or not such termination of employrmleythe Company without Cause or by ExecutiveGond Reason occurs during the Term of Employmaetyesting of the 2015 Equity Award will be
fully accelerated as of the date of such termimatibemployment;

(v)  The Company will reimburse Executive for 100%he COBRA premiums incurred by Executive foreEutive and his eligible dependents under the Cayipdiealth care plan during the 12 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgqhdate immediately following the date on whiEkecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitlse payment will include any reimbursements twatuld have otherwise been payable during the ddyéginning on Executive’s termination date andremndn the date of the first
reimbursement payment. Reimbursement paymentbeiiteated as taxable compensation to Executive;




Execution Versio

(vi)  Whether or not such termination of employmley the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employmergcétive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpegceding Executive's date of termination if Extaeis termination date occurs after December 3thefcalendar year in which the Performance Pesiat$, as described on
Exhibit A ; and

(vii)  Executive will receive a pro-rata portiohthe ROAE Bonus and the Discretionary Bonus (@h $erms are defined in Exhibit JAthat Executive would have earned for the yeaeohination based on
the Company’s ROAE and other applicable performanegics for such year, payable at the time sucdR®onus and Discretionary Bonus would have beéth fpaExecutive for such year absent such termonabiut no later than
March 15 of the immediately following year.

The parties agree that a termination of Executieeployment pursuant to this Section 5(b), Sedi@) or Section 5(d) below will not be a breachto$ Agreement and does not relieve either parigsiis other
obligations hereunder.

(c) Termination by the Company for Cause orvithry Termination by Executiven the event that at any time during the TerrEwfployment Executive’s employment is terminatedt®/Company for Cause or
by Executive other than for Good Reason, Execwiferm of Employment will terminate automaticallitiveut further obligations to Executive, his legapresentative or his estate, as the case mayber this Agreement except for
any payments payable to Executive pursuant to &esff).

(d) Garden LeaveExecutive will provide a Notice of Terminationttee Company no less than 90 days prior to anyiterion of Executive’s employment (whether for Gd®elason or without Good Reason)
during the Term of Employment, other than a termidmeduring the period described in Section 5(ajl the Company will provide a Notice of TerminatiorExecutive no less than 90 days prior to anyiteation of Executive’s
employment for Cause or without Cause during therTef Employment, other than a termination during period described in Section 5(e); provided thatCompany may elect to terminate the Garden Léssvdefined below) and
Executive's employment at any time during the Gardeave if Executive is terminated for Cause. Dytinis 90-day notice period (the * Garden Legvéxecutive will (i) continue to be an employektioe Company and will make
himself available to provide such services direttgdhe Company that are reasonably consistentEwgtutive’s status as a senior executive of the@my and (ii) continue to be paid his Base Saar/to be eligible to participate in
the Company’s benefits programs, but will not bigikle to earn any annual bonus with respect talarzlar year that ends after the commencemenedbénden Leave. During the Garden Leave, the Coynpey require Executive to
resign from any position with the Company and/onaoge any or all of Executive’s duties or resporiies, which will not constitute Good Reason dnerwise be a violation of this Agreement. Execaitigrees that he will not
commence employment with any entity during or inrsection with the commencement of the Garden Le&uging the Garden Leave, Executive will takestdips reasonably requested by the Company to effaetcessful transition
client and customer relationships to the persgmeosons designated by the Company. Notwithstarttiedoregoing, the Company in its sole discretitay waive all or any portion of the 90-day notiequirement by providing written
notice to Executive accelerating the last day ef@arden Leave period; provided that the Compagwescise of its right to waive all or any portiohtiee 90-day notice requirement and acceleratéaiteday of the Garden Leave period
will not be treated as a termination of Executivesployment by the Company without Cause or asgifixecutive any basis for terminating his emploghier Good Reason.

(e) Termination Related to Change in Contréh the event of the termination of Executiversptoyment during the Term of Employment by the Campother than for Cause or Executive’s resignatiomis
employment for Good Reason (other than for Disgbitis described in Section 5(a)) within 24 moridli®wing a Change in Control, Executive’s TermErfiployment will terminate automatically without fluer obligations to
Executive, his legal representative or his estehe case may be, under this Agreement excephfopayments payable to Executive pursuant ta@e5(f) below and if the requirements of Secti¢i) &re met and subject to
Executive's continued compliance with Section 7:
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()  The Company will immediately pay to Executivea lump sum, but in all events within 60 daykofming the date of termination, a cash paymentétmuthe Severance Amount;

(i) Whether or not such termination of employrmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmédinyf &xecutive’s outstanding restricted stock,
RSUs and stock options previously granted, inclgdithout limitation, the 2015 Equity Award, withmediately vest in full, any dividend equivaleassociated with any such equity award will contitmbe payable according to the

terms of the applicable grant agreement, any si@lisRwill be settled within 60 days after the d&tsuxh termination of employment, and any suchamstiwill remain exercisable until the earlier of @ days following the date of such
termination or (b) the date on which each suchooptiould have expired had Executive’s employmentemninated;

(i) Whether or not such termination of employmhey the Company without Cause or by Executivedond Reason occurs during the Term of Employnikatportion of Executive’s outstanding PSUs

previously granted in connection with a TSR Borhat,tas provided in Exhibit Abecame eligible to vest solely on the basis atiooed employment following such Change in Contvil vest and be settled within 60 days after dage
of such termination of employment;

(iv)  The Company will reimburse Executive for 20@f the COBRA premiums incurred by Executive faeEutive and his eligible dependents under the Gmyig health care plan during the 18 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgqhdate immediately following the date on whiEkecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdréginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbwiiteated as taxable compensation to Executive;

(v)  Whether or not such termination of employmignthe Company without Cause or by Executive foo@Reason occurs during the Term of Employmergcktive will receive any earned and unpaid

Annual Bonus for the Performance Period immedigpegceding Executive's date of termination if Extaeis termination date occurs after December 3thefcalendar year in which the Performance Pesiat$, as described on
Exhibit A ; and

(vi)  Executive will receive a pro-rata portiontbe ROAE Bonus and the Discretionary Bonus (ab serns are defined in Exhibit Athat Executive would have earned for the yedewhination based on

the Company’s ROAE and other applicable performanegics for such year, payable at the time sucdhR®onus and Discretionary Bonus would have beéth fpaExecutive for such year absent such termonabiut no later than
March 15 of the immediately following year.

) Other PaymentsUpon the termination of Executieeemployment during the Term of Employment, in &ddito the amounts payable under any Section gtiexecutive will be entitled to receive the followg
(i)  any earned but unpaid portion of the Base§adnd accrued unused vacation;
(i) any vested deferred compensation (including interest accrued on or appreciation in valusuch deferred amounts) in accordance with theicgipé plan documents;

(iii) reimbursement for reasonable business pgee incurred but not yet reimbursed by the Compaagcordance with the Company’s expense reimmesé policy, as in effect from time to time; and
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(iv)  any other benefits to which Executive or leigal representative may be entitled under alliegiple plans and programs of the Company, as geavin Section 4 above.

(@) Payments Subject to Section 409A and Othesliéable Law.

(i)  The Company and Executive intend that thise®gnent will be interpreted and administered so that anpam or benefit payable hereunder will be paidrawvjgled in a manner that is either exempt
from or compliant with Section 409A of the InterfRévenue Code of 1986, as amended, and the TreReguyjations and Internal Revenue Service guidanmeulgated thereunder (“Section 409A”).

(i) Notwithstanding anything herein to the camy, Executive will not be entitled to any paympatsuant to this Section 5 prior to the earliese geermitted under Section 409A of the Code, amdicgble
Treasury regulations thereunder. To the extentpayynent pursuant to this Section 5 is requirecktdédayed six months pursuant to the special nfl&gction 409A of the Code related to “specifietboyees,” each affected payment
will be delayed until six months after Executivegsmination of employment, and, unless provide@ntlise, with the first such payment being a lumm squal to the aggregate payments Executive waatd heceived during such six-
month period if no payment delay had been impo&egt.payments or distributions delayed in accordanitk the prior sentence will be paid to Executirethe first day of the seventh month following Eixéve’s termination of
employment or, if earlier, within ten days followjithe date of Executive’s death.

(i) Notwithstanding any other provision contathherein, to the extent any payments or distimstdue to Executive upon termination of his empiegt under this Agreement are subject to Secti®\40
of the Code (i) a termination of Executive’s emptmnt will be interpreted in a manner that is caesiswith the definition of a “separation from see/ under Section 409A of the Code and the applicabé@dury regulations thereun:
and (i) all such payments will be treated as #eserf separate payments for purposes of Secti®A 40the Code.

(iv)  If Executive is entitled to any reimburserhefiexpenses or in-kind benefits that are inclielab Executive's federal gross taxable income afmunt of such expenses reimbursable or in-kimefits
provided in any one calendar year will not afféxe expenses eligible for reimbursement or the imttkienefits to be provided in any other calendar.y&xecutive’s right to reimbursement of experaeis-kind benefits under this
Agreement will not be subject to liquidation or baage for another benefit.

) None of the Company, its affiliates or theispective directors, officers, employees or adsisdll be held liable for any taxes, interest thier amounts owed by Executive as a result of pipdiGation of
Section 409A or otherwise.

(h) No Mitigation; No Offset In the event of any termination of Executive@mployment under this Agreement, he will be umdeobligation to seek other employment or othesviisany way to mitigate the amot
of any payment provided for in this Section 5, #mere will be no offset against amounts due himeurtkis Agreement on account of any remuneratitibatable to any subsequent employment that he abé&gin.

(i) Release The Company’s obligation to make any paymemroride any benefit pursuant to this Section 5¢pthan pursuant to Sections 5(f) above) will beticment upon, and is the consideration for,
(A) Executive executing and delivering to the Compawithin 45 days after termination of his emplaymh a general release (the “ Relegdssubstantially in the form annexed hereto asiBixlB , and (B) such release becoming
irrevocable in accordance with its terms. In thene that the 45-day period referred to in the irdiately preceding sentence spans two calendar,yeaypayments that, but for this sentence, woaltelbeen made hereunder during the
first such calendar year will be delayed and paifixecutive on the first regular payroll date af Bompany in such second calendar year, with apgesjuent payments to be made as if no such dethgduarrred.
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[0} Parachute Payments

(i) Notwithstanding any other provisions of tiligreement to the contrary, in the event that it bél determined that any payment or distributiothie nature of compensation (within the meaning of
Section 280G(b)(2) of the Code) to or for the birefExecutive, whether paid or payable or disitéd or distributable pursuant to the terms of Agseement or otherwise (the “ Paymeft)tsvould constitute an “excess parachute
payment” within the meaning of Section 280G of @wle, the Company will reduce (but not below zéne)aggregate present value of the Payments unelégreement to the Reduced Amount (as definedWelbreducing the
Payments under this Agreement will provide Exeautiith a greater net after-tax amount than woultheecase if no such reduction was made. To ttenesuch Payments are required to be so redutedayments due to Executive
will be reduced in the following order, unless athise agreed and such agreement is in complianieSeiction 409A of the Code: (i) Payments thatayable in cash, with amounts that are payabledaistced first; (i) Payments due
in respect of any equity or equity derivatives intgtd at their full value under Section 280G (rathen their accelerated value); (i) Payments idugspect of any equity or equity derivatives ealat accelerated value under Section
280G, with the highest values reduced first (a$ sirdues are determined under Treasury Regulagetidh 1.280G-1, Q&A 24); and (iv) all other norshebenefits. The Payments will be reduced as itbestin the preceding sentence
only if (A) the net amount of the Payments, aseshiced (and after subtracting the net amount @frégdstate and local income and payroll taxeshenréduced Payments), is greater than or equB)tthé net amount of the Payments

without such reduction (but after subtracting tee amount of federal, state and local income arydafizaxes on the Payments and the amount of EXE# (as defined below) to which Executive wouddsiibject with respect to the
unreduced Payments).

(i) The “ Reduced Amouritwill be an amount expressed in present value thakimizes the aggregate present value of Payreniesr this Agreement or otherwise without causing Payment under this

Agreement to be subject to the Excise Tax, detezchin accordance with Section 280G(d)(4) of theeCatihe term  Excise Tdxmeans the excise tax imposed under Section 4988dCode, together with any interest or penalties
imposed with respect to such excise tax.

(iii) All determinations to be made under tBisction 5(j) will be made by an independent registgublic accounting firm or consulting firm setlet by the Company immediately prior to a change in
control, which will provide its determinations aady supporting calculations both to the CompanyExetutive within ten days of the change in contihy such determination by such firm will be himgl upon the Company and
Executive. All fees and expenses of the accourimgpnsulting firm in performing the determinatsoreferred to in this Section 5(j) will be bornéesp by the Company.

(k) Resignation from PositionsUpon termination of Executive’'employment with the Company for any reason, Bezwill be deemed to have resigned with immedédtect from any position he then holds as

officer, director or fiduciary of the Company orya@ompany-related entity. In furtherance of theefming, Executive will execute and deliver to @@mpany any letters, documents and other instruseatessary or appropriate to
effect such resignation.

()  For the avoidance of doubt, Executive wilthe entitled to any payments or benefits undeti@e&(e) in connection with any termination of doyment by the Company without Cause or by Exeeutir Good
Reason in respect of which he is entitled to paymand benefits under Section 5(b), and Executillevat be entitled to and payments or benefitsamlection 5(b) in connection with any terminatiremployment by the Company
without Cause or by Executive for Good Reason $peet of which he is entitled to payments and henefider Section 5(e).

(m)  Termination by the Company Without Cause AHgpiration of the Term of Employment Following Ivery of Notice of Nonrenewal of the Term of Empinent By the Company If the Company provides
Executive written notice of nonrenewal of the TeshEmployment in accordance with Section 1(b) dr@l@ompany terminates Executive’s employment witiZause after the last day of the Term of
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Employment, then, if the requirements of Sectidh& met and subject to Executive’s continued mi@ance with Section 7, the Company will, in adalitito providing the benefits set forth in Secti&(s)(ii), (iii), (iv) and (vi), continue
to pay Executive the Base Salary for a period @f year following his termination date in accordawith the Company’s regular payroll practices. [8Base Salary continuation payments will commeniteinveé0 days following the
date of termination, and the first payment willlirde any unpaid installments for the period priocommencement.

6. Definitions For purposes of this Agreement, the followingrtemwill be defined as set forth below:

(@) “Causé means Executive’s (i) conviction, or entry of ailty plea or a plea of nolo contendere with respeca felony, a crime of moral turpitude or amyre committed against the Company, other thafi¢raf
violations; (ii) engagement in willful miscondugross negligence, or fraud, embezzlement or misgpiation relating to significant amounts, in e@else in connection with the performance of hisedutinder this Agreement;
(iii) willful failure to adhere to the lawful dir¢ions of the Board of Directors that are reasonablysistent with his duties and position providedterein; (iv) breach in any material respectrof af the provisions of Section 7 of this
Agreement; (v) chronic or persistent substanceathet materially and adversely affects his perforoe of his duties under this Agreement or (vipbhein any material respect of the terms and pimvssof this Agreement resulting in
material and demonstrable economic injury to then@any. No act or omission to act by Executive tl“willful” if conducted in good faith or with eeasonable belief that such act or omission walsdrbest interests of the
Company. Notwithstanding the foregoing, (a) Exa®uwill be given written notice of any action ailire to act that is alleged to constitute Caasé@efault”), and an opportunity for 20 business days fromdhate of such notice in
which to cure such Default, such period to be sutifeextension in the discretion of the Board a&btors and (b) regardless of whether Executiable to cure any Default, Executive will not bened to have been terminated for
Cause without (I) reasonable prior written noticé&Ekecutive setting forth the reasons for the degito terminate Executive for Cause, (Il) an oppoity for Executive, together with his counselp®heard by the Board of Directors and
(1) delivery to Executive of a Notice of Termina approved by the Board of Directors, statingited faith opinion that Executive has engagectiioas or conduct described in the preceding seetemhich notice specifies the
particulars of such action or conduct in reasonebtail; provided, however, the Company may susiieatutive with pay until such time as his righefpear before the Board of Directors, as the easebe, has been exercised, so
long as such appearance is within two weeks oflétte of suspension.

(b)  “Change in Contrdlmeans the occurrence of any one of the follovergnts to the extent such event also constitutehange in control everitfor purposes of Section 409A of the Code:

(i) any “person,” as such term is used in Sestibd(d) and 14(d) of the Act (other than the Corgpany of its affiliates or any trustee, fiducianyother person or entity holding securities urater
employee benefit plan or trust of the Company or@frits affiliates) together with all affiliatesid “associates” (as such term is defined in Rule-22nder the Act) of such person, will become“treneficial owner” (as such termis
defined in Rule 13d-3 under the Act), directly ndirectly, of securities of the Company representfi% or more of the combined voting power of tlwenPany’s then outstanding securities having thiet fig vote in an election of the
Board of Directors (“ voting securiti&} (other than as a result of an acquisition ofsiies directly from the Company); or

(ii) persons who, as of the effective date & thgreement, constitute the Company’s Board o&E&tiors (the “ Incumbent Directofl cease for any reason, including, without limitaties a result of a tenc
offer, proxy contest, merger or similar transactimnconstitute at least a majority of the Boardakctors, provided that any person becoming @@ar of the Company subsequent to the effective whose election or nomination for
election was approved by a vote of at least a ritgjof the Incumbent Directors will, for purposefstiis Agreement, be considered an Incumbent Direcr
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(iiiy  there will occur (A) any consolidation orerger of the Company or any subsidiary where thekéiblders of the Company, immediately prior to ¢tbasolidation or merger, would not, immediateteaf
the consolidation or merger, beneficially own (ashsterm is defined in Rule 1&iunder the Act), directly or indirectly, sharepnesenting in the aggregate 60% or more of thengatecurities of the corporation issuing cash oustes
in the consolidation or merger (or of its ultima&rent corporation, if any), (B) any sale, leagehange or other transfer (in one transactionseraes of transactions contemplated or arrangeghiyparty as a single plan) of all or
substantially all of the assets of the Companysgothan to an entity 60% or more owned by the $tudders of the Company) or (C) any liquidation @sdlution of the Company.
Notwithstanding the foregoing,” Change in Control will not be deemed to have occurred for purpasiethe foregoing clause (i) solely as the resukifacquisition of securities by the Company whishreducing the number of
Shares or other voting securities outstandingemees the proportionate voting power representekebyoting securities beneficially owned by anyspe to 40% or more of the combined voting powealbfhen outstanding voting
securities.
(c)  “Code” means the Internal Revenue Code of 1986, as agaend
(d)  “Disability” means Executive’s inability for a period of siarsecutive months, to render substantially theiseswprovided for in this Agreement by reason ofitakor physical disability, whether resulting from
iliness, accident or otherwise, other than by reagahronic or persistent abuse of any substaswweh(as narcotics or alcohol), provided that a i for purposes of Section 5(a) will qualify asDisability under Section 409A of the
Code. Notwithstanding the foregoing, no circumsganer condition will constitute a Disability to teatent that, if it were, a 20% tax would be imgbseader Section 409A of the Code; provided thastich a case, the event or condition
will continue to constitute a Disability to the niaam extent possible (e.g., if applicable, in respe vesting without an acceleration of distriloufj without causing the imposition of such 20% taxaddition, nothing herein will limit ¢
restrict the payment of any amount subject to 8actD9A of the Code upon an otherwise permittedneat event under Section 409A of the Code, inclydipon a separation from service.
(e) “Good Reasohmeans:
()  amaterial diminution in Executive’s titleuties or responsibilities;
(i) relocation of Executive’s place of employntevithout his consent outside the New York City ropblitan area or, following a Change in Contral{side of the Borough of Manhattan;
(i) the failure of the Company to pay within 8dsiness days any material payment or benefit§rdoethe Company;
(iv) the material failure by the Company to hoaay of its material obligations to Executive.
For Good Reason to exist, Executive must providéemr notice of an event purportedly constitutingo@ Reason within 90 days of its occurrence, the@my must have failed to cure such event withid&gs following such notice

and Executive must provide written notice of hisidien to terminate employment, such notice to teeided within 15 days following the expiration @ich cure period. The effective date of such teation will be the end of the peri
of Garden Leave.

(f)  “Notice of Terminatiorf means the written notice of termination of Exéeei's employment delivered by, as applicable, Exigewr the Company.

7.  Covenants
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(a) _Confidentiality Restrictions.Executive agrees at all times during the termisemployment and thereafter, to hold in strictestfidence, and not to use, except for the benéftie Company (while employed
the Company), or to disclose to any person, firmasporation without advance written authorizatidrthe Board of Directors, except as necessarffercutive to discharge his duties hereunder, amfi@ential Information of the
Company. Executive understands and acknowledge$ @onfidential Informatiori includes, without limitation: client or customists, identities, contacts, business and finarini@rmation; investment strategies; pricing inf@tion
or policies, fees or commission arrangements ofatiapany; marketing plans, projections, presentatar strategies of the Company; financial and budgormation of the Company; personnel informatipersonnel lists, resumes,
personnel data, organizational structure, compiemsand performance evaluations; information remeythe existence or terms of any agreement otioelship between the Company and any other panty;aay other information of
whatever nature, which gives to the Company an dppity to obtain an advantage over its competitaine or which do not have access to such informatiéxecutive understands and acknowledges thdidemtial Information
developed by him, during the term of his employnsnthe Company, will be subject to the terms amblitions of this Agreement as if the Company fsineid the same Confidential Information to Exectitivéhe first
instance. Executive further understands and acleuges that Confidential Information does not idelany of the foregoing items that have becomeigiytinown and made generally available througtwmongful act of Executive or
of others who were under confidentiality obligasas to the item or items involved. In the evlat Executive is required by law to disclose anpi@ential Information, Executive agrees to give tbompany prompt advance written
notice thereof and to provide the Company with @eable assistance in obtaining an order to prétec€onfidential Information from public disclosure

(b)  Former Employer Information Executive agrees that he will not, during andannection with his employment with the Comparse or disclose any proprietary information or traderets of any former or
concurrent employer or other person or entity dad he will not bring into the premises of the Camp any unpublished document or proprietary infairamebelonging to any such employer, person otentiless consented to in
writing by such employer, person or entity. Exé@itlso acknowledges that he is free from anylmsffrom previous employment contracts or agreeith all previous employers, and he is avaddbl employment by the
Company with no legal encumbrances and agreeddaim® Company harmless from any lawsuits arisiogithis previous employment.

(c)  Third Party Information Executive recognizes that the Company has redeawnd in the future will receive from third pastitaeir confidential or proprietary information geitt to a duty on the Compaisypart tc
maintain the confidentiality of such informationdaio use it only for certain limited purposes. Eixtve agrees to hold all such confidential or pigtary information in the strictest confidence amud to disclose it to any person, firm or
corporation or to use it except as necessary nyicgrout his work for the Company consistent vilte Company’s agreement with such third party.

(d)  No Public StatementsExecutive agrees that he will not, without then@any’s prior written consent, discuss with theliméwhich includes any national or local newspapegazine, radio and/or television
station) any matter related to the Company.

(e) _Mutual NorDisparagement Executive acknowledges that any disparaging cemsnby him against the Company are likely to sasi#lly depreciate the business reputation ofdbmpany. Executive agrees
act in good faith so as not to harm the busingsstation of the Company in any way. Executivetfartagrees that he will not directly or indirealigfame, disparage, or publicly criticize the segicdusiness, integrity, veracity or
reputation of the Company or its owners, officeliggctors, or employees in any forum or through argglium of communication. The Company agreesithél not, directly or indirectly, through its ecutive officers or directors,
defame, disparage, or publicly criticize the intggveracity or reputation of Executive. Nothiimgthis Agreement will preclude Executive or thentpany and its executive officers and directorsffeupplying truthful information to
any governmental authority or in response to anjubsubpoena or other legal process.

11
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) Restrictive Covenants

(i)  Conflicting Employment Executive agrees that, during the term of hiplegment with the Company, he will not engage iy ather employment, occupation, consulting or othesiness activity relat¢
to the business in which the Company is now inwbleebecomes involved during the term of his empiegt, nor will he engage in any other activitiest tvould or may conflict with his obligations ospensibilities to the Company.

(ii) Returning Company Documents and Properfyxecutive agrees that, at the time of leavirgetimploy of the Company or at any other time abmpany’s request, he will deliver to the Compéanyd

will not keep in his possession, recreate or deliweanyone else) any and all software, devicesyrds, data, notes, reports, proposals, listsespandence, specifications, drawings, blueprikitches, materials, equipment, Confidential
Information, other documents or property, or repeitbns of any aforementioned items developed byhirsuant to his employment with the Company bentise belonging to the Company, its successoassigns. To the extent
Executive has retained any the Company properomfidential Information on any electronic or cortgnequipment belonging to him or under his confslecutive agrees to so advise the Company afalléav the Company’s
instructions in permanently deleting all such proper Confidential Information and all copies, imding without limitation allowing the Company asseto such equipment for purposes of permanenkdyide all such property or

Confidential Information. In the event of the témation of Executive’s employment for any reasoreéiitive agrees to sign and deliver the “Termima@ertification” attached to the Company’s Employndbook and provide such
other written assurances of his compliance wits figreement as may be requested by the Company.

(i)  Notification to New Employer During Executive's employment and for a periddveelve (12) months immediately following the teémation of his employment with the Company, Exegeitiill
advise the Company of any new employer of hishgrather person or entity for whom he may perfoervies, within three (3) days after accepting fierdo work for such employer or other person wiitg. Executive hereby agrees
to notify, and grant consent to notification by Bempany to, any new employer, or other persombtyegfor whom he may perform services, of his ghtions under this Agreement.

(iv)  Solicitation of Employees Executive agrees that during his employmentfand period of twelve (12) months immediately do¥ing the termination of his employment with thenGany for any
reason, whether with or without cause, he will gititer directly or indirectly, for himself or fong other person or entity:

(1)  solicit, induce, recruit or encourage anyha Company’s employees, consultants, independemtaztors or any person who provides serviceeddompany to terminate or reduce their
employment or other relationship with the Company,
(2) hire any individual who is (or was within teix (6) months immediately preceding such hiringeanployee, exclusive consultant, or exclusive jresielent contractor of the Company, or

(3) attempt to do any of the foregoing.
(v)  Solicitation of Customers Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenany for any reasc

whether with or without cause, he will not eith@edtly or indirectly (i) solicit, entice, or indecany Customer for the purpose of providing, ovjofe, products or services that are competitivér wie products or services provided by
Company, or (ji) solicit, entice, or induce any @umser to terminate or reduce its business withgémrin from increasing its business with) the Camp As used in this subsection (f)(v) of Secfion
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“Customer’means any person or entity to which the Companyigea products or services (or was invested in petloffered by the Company), and with which Exieeubad contact on behalf of the Company, within ldst twelv
(12) months of his employment with the Comp:

(vi) Noncompetition Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@any for any reason, whet
with or without cause, he will not either direcdyindirectly:

(1) have any ownership interest in, or participatéhe financing, operation, management or corafphny Competitor; or

(2) engage in or perform services (whether amgpi@y/ee, consultant, proprietor, partner, directootherwise) for any Competitor, if such servieéher (i) are the same as or similar to
(individually or in the aggregate) the services éxeve performed for the Company during his empleptwith the Company, or (i) are performed witbpect to products or services of the
Competitor that are competitive with the produatservices provided by the Company with which Exieeuwas involved during his employment with then@many or about which he received
Confidential Information during his employment witte Company.

(vii)  As used in subsection (f)(vi) of Section“ZCompetitor” means any mortgage REIT (i) any mortgage REIJ afiy entity or person engaged in any elementqtiing mortgage backed securities,
including any private or public investment firmtmoker dealer whose business strategy is basedwhamengages in the trading, sales, investmentasragement of mortgage backed securities, omiy)entity that manages or advises
(including any external advisor) either a mortg&®§gT or an entity or person engaged in any eleroeatquiring mortgage backed securities, including private or public investment firm or broker Beavhose business strategy is
based on or who engages in the trading, salesstimest or management of mortgage backed securifies.scope of the covenant set forth in subse¢f)évi) of Section 7 will be within or with respeto the United States and any other
country in which the Company is engaged in busin&secutive acknowledges that the Company’s teldgycand products have worldwide application, iniafig without limitation over the Internet and tlsach geographic scope is
therefore reasonable. It is agreed that ownexshi more than 2% of the outstanding voting stofci publicly traded corporation will not constiua violation of subsection (f)(vi) of Section 7.

(viii)  Corporate Opportunities Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@many for any
reason, whether with or without cause, Executiienat use opportunities discovered in the courfsei®employment for his own personal gain or bégndfor example, if, in Executive’s capacity atha Company employee, Executive
is approached about or otherwise become awar@ofemtial investment or other business transadtiahmay be appropriate for the Company, ExecutiMenot take that opportunity for himself, or skeaor disclose it to any third party,
but rather Executive will bring it to the attentiohhis manager or other appropriate the Compansopeel.

(9) Cooperation with Respect to LitigatioBuring the Term of Employment and at all timesréafter, Executive agrees to give prompt writtetice to the Company of any claim against the Comadter
becoming aware of such claim and (to the extersiareably requested by the Company) to reasonablyerate, in good faith and to the best of his ahilitith the Company in connection with any andpaihding, potential or future
claims, investigations or actions which directlyimdirectly relate to any action, event or activayout which Executive may have knowledge in cotioravith or as a result of his employment by thenpany. Such cooperation will
include all assistance that the Company, its cdwrsepresentatives may reasonably request, ifrduetviewing documents, meeting with counsel, fElimg factual information and material, and appeguor testifying as a witness;
provided, however, that the Company will promp#jnmburse Executive for all reasonable
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expenses, including travel, lodging and meals,riecliby him in fulfilling his obligations under thBection 7(g) and. except as may be requiredvbyptey court order, should Executive then be erygdioby an entity other than the
Company, such cooperation will not materially ifeee with Executive’s then current employment.

(h) Remedies

(i) Executive acknowledges and agrees that tsigicdons set forth in this Agreement are critiaal necessary to protect the Company’s legitirnasiness interests; are reasonably drawn to thisvith
respect to duration, scope, and otherwise; aremduly burdensome; are not injurious to the puiblierest; and are supported by adequate considerafixecutive agrees that it would be impossiblmadequate to measure and
calculate the Company’s damages from any breadeafestrictions set forth herein. Accordingly gEutive agrees that if he breaches or threatebech any of such restrictions, the Company vailehavailable, in addition to any
other right or remedy available, the right to obtan injunction from a court of competent jurisitintrestraining such breach or threatened breaghaspecific performance of any such provisiothig Agreement. Executive further
agrees that no bond or other security will be negliin obtaining such equitable relief and he hg@mnsents to the issuance of such injunction arilie ordering of specific performance. Execufiwther acknowledges and agrees that
(i) any claim he may have against the Company, kérainder this Agreement or otherwise, will noah#efense to enforcement of the restrictions sét fo this Agreement, (i) the circumstances of termination of employment with
the Company will have no impact on his obligationsler this Agreement, and (iii) this Agreementrifoeceable by the Company, and its subsidiaridiiaaés, successors and assigns.

(i)  Executive, and the Company, agree and intbatl Executives obligations under this Agreement (to the extentperpetual) be tolled during any period that Exiee is in breach of any of the obligatit
under this Agreement, so that the Company is pealigith the full benefit of the restrictive periosist forth herein.

(iii) Executive also agrees that, in addition to angotemedies available to the Company and notwitleitg any provision of this Agreement to the corytrén the event Executive breaches in any mat
respect any of his obligations under this Sectioih@ Company may immediately cease all paymerdsnuBections 5(a), 5(b), 5(c), 5(e) or 5(m), adiegple, all equity-based awards granted underAlieement may be immediately
forfeited, and the Company may require that Exgeutépay any after-tax amounts previously paidxedttive under Sections 5(a), 5(b), 5(c), 5(e)(ar)5as applicable, and any stock delivered orraghgounts paid (each on an after-
tax basis) with respect to any equity-based awgraisted under this Agreement.

(iv)  Executive and the Company further agree that,eretfent that any provision of this Section 7 isdetned by any court of competent jurisdiction éoumenforceable by reason of its being extended
too great a time, too large a geographic areamgteat a range of activities, that provision Wil deemed to be modified to permit its enforcertetite maximum extent permitted by law. Execufiwgher covenants that Executive will
not challenge the reasonableness or enforceabfliayy of the covenants set forth in this Sectiand that Executive will reimburse the Company isdffiliates for all costs (including reasonabtéorneys’ fees) incurred in connection
with any action to enforce any of the provisiongho$ Section 7 if either the Company and/or ifdiafes prevails on any material issue involvedirch dispute or if Executive challenges the realsitity or enforceability of any of the
provisions of this Section 7, it being understoleak £xecutive will not be considered to have cimgjésl the enforceability of this Section 7 by arguimat his conduct did not, in fact, violate therts of this Section 7. It is also agreed 1
each of the Company’s affiliates will have the tighenforce all of Executive’s obligations to tifiliate under this Agreement, including withdlirnitation pursuant to this Section 7.

8. Indemnification The Company will indemnify Executive to the fsiteextent permitted by Maryland law as amended fiiome to time in connection with Executive’s dutieh the Company, against all

14




Execution Versio

costs, expenses, liabilities and losses (includiitpout limitation, attorneys’ fees, judgments)és, penalties, ERISA excise taxes and amountsipaittlement) actually and reasonably incurre@kgcutive in connection with an
action, suit or proceeding. Expenses incurred bgchtive if Executive is a party to a proceedingvtuch this Section may be applicable will be paidembursed by the Company in advance of the figosition of the proceeding
upon receipt by the Company of (i) a written affition of Executive’s good faith belief that Exewetis entitled to indemnification by the Companysuant to this Section with respect to such expeasd proceeding, and (i) a written
undertaking by Executive, or on Executive’s behalfand in favor of the Company, wherein Executigeees to repay the amount if Executive is detezthitot to have been entitled to indemnificationarrttiis Section. While
Executive is an officer of the Company, and forysars thereafter, the Company (or any successoetth) will provide comprehensive coverage undeofficers and directors insurance policy (or geBg on substantially the same tel
and levels that it provides to its senior executiffecers, at the Company’s sole cost.

9. Clawback Policy Executive agrees that all bonuses, equity cosgtémn and other incentive compensation providethbyCompany will be subject to any applicable daek policy implemented by the Board of
Directors from time to time.

10. Inventions

(i) Inventions Retained and Licensefxecutive has attached hereto, as Exhibit C, @éstribing all inventions, original works of autsioip, developments, improvements and trade sestéth were made by
Executive prior to his employment with the Compé#ogllectively referred to as_* Prior Inventiof)s which relate to the Company’s proposed businpssducts or research and development and whiehatrassigned to the Company
hereunder. If disclosure of any such Prior Inv@mtivould cause Executive to violate any prior coefitiality agreement, Executive understands andawledges that he is not to list such Prior Invamiin Exhibit B but will only
disclose a cursory name for each such inventiortladact that full disclosure as to such invergibas not been made for that reason. In Exhidix@cutive has also indicted which Prior Inventiorese made in connection with his
employment with Annaly Capital Management Inc. AlyrCapital Management Inc. hereby consents to Ekez's disclosure and use of such Prior Inventions fwpgses of his employment with the Company. Ifé¢hee no such Pri
Inventions indicated on Exhibit C, Executive repres that there are no such Prior Inventionsn the course of Executive's employment with the @any, Executive incorporates into any the Companyuyrct, service or process a
Prior Invention, the Company is hereby grantedwitihave a nonexclusive, royalty-free, irrevocalperpetual, worldwide license to make, have madalify, use and sell such Prior Invention as padran connection with such
product, process or machine.

(i) Assignment of Inventions.Executive acknowledges that, during the term ofhiployment by the Company, Executive may be ergetct undertake creative work, either alone ortfpiwith others, which may
lead to inventions, ideas, original works of augiip, developments, concepts, improvements, tracets or other intellectual property rights, ioleaase, whether or not patentable or registratideupatent, copyright or similar laws
and including, in each case, tangible embodimeangfof the foregoing (“Inventions”). Executiverbby agrees that all Inventions created duringehm of his employment and that is related to tttea or prospective business of the
Company or result from work performed by Execufiwethe Company (whether or not on the Companyésnises or using the Company’s equipment and metenialuring regular business hours) (“Company htieas”) will be a
work-for-hire and will be the sole and exclusiveperty of the Company and, to the extent such Compasentions are not a work-for-hire, Executivedi®y assigns to the Company Investment Corporatioof his right, title and
interest in and to any and all such Company Ineesti In addition, any Inventions created withireghyears after the termination of Executive’s epient by the Company which are based upon oreiéfiom Confidential
Information or Company Inventions will be the safed exclusive property of the Company and Executereby assigns to the Company all of his rigtie &ind interest in and to any and all such Compawgntions. Nothing in the
preceding sentence will be construed to limit Exieels obligations under Section 10 of this Agreame
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(i) Maintenance of RecordsExecutive agrees to keep and maintain adequdtewnent written records of all Company Inventiomsde by Executive (solely or jointly with otheds)ring the term of Executive’s
employment with the Company. The records will ibéhie form of notes, sketches, drawings and angrddrmat that may be specified by the Companye fEtords will be available to and remain the potgerty of the Company at all
times.

(iv)  Further Assistancé&xecutive agrees to assist the Company, or itgdesj at the Company’s or its designee’s expensary proper way to secure Company’s rightstsodésignee’s rights, in the Company
Inventions and any copyrights, patents, mask wigitkts or other intellectual property rights relgtithereto in any and all countries, including tiecibsure to the Company, or its designee, ofetipent information and data with
respect thereto, the execution of all applicatispgcifications, oaths, assignments and all ottgriments which the Company, or its designee,dedim necessary in order to apply for and obtaih sights and in order to assign and
convey to the Company, or its designee, the salesanlusive rights, title and interest in and tols€ompany Inventions and any copyrights, patenésk work rights or other intellectual propertyhtigrelating thereto. Executive furt
agrees that his obligation to execute or cause &xecuted, when it is in his power to do so, amghsnstrument or papers will continue after thenieation of this Agreement. If the Company, ardesignee, is unable because of
Executive’'s mental or physical incapacity or foy ather reason to secure Executive’s signatur@plysor or to pursue any application for any Udittates or foreign patents, copyright registrationother registrations covering
Company Inventions, then Executive hereby irrevicebsignates and appoints the Company, or itgydesi and its duly authorized officers and agemitigagent and attorney in fact, to act for ankisrbehalf and stead to execute and
file any such applications and to do all other lalyfpermitted acts to further the prosecution &stiance of letters patent or copyright registretithereon with the same legal force and effedte@secuted by him. Executive
understands and acknowledges that this appointimentpled with an interest and survives his deaihcompetence.

(v)  Moral Rights. To the extent not assignable, Executive herebyegaito the extent permitted by applicable law, amy all claims he may now or hereafter have injarigdiction to all rights of paternity,
integrity, disclosure and withdrawal and any othigits that may be known as “moral rights” withpest to all Company Inventions.

(vi)  No LicenseExecutive understands and acknowledges that thisekgent does not, and will not be construed totdriam any license or right of any nature with restge any Company Inventions or Confidential
Information.

(vii)  Application. Executive agrees that the provisions of subsectipig this Section 10 will apply with respectaay and all Inventions, whether created duringises/to the Company or any predecessor entity,
or during any pre-organization period. Executigkrmwledges that the Company and its future invesdll rely on this representation.

11. Assignability; Binding NatureThis Agreement will inure to the benefit of ther@pany and Executive and their respective succgsiseirs (in the case of Executive) and assigngidits or obligations of the Company
under this Agreement may be assigned or transféryetle Company except that any such rights ogaliins may be assigned or transferred pursuantrierger or consolidation in which the Companyoisthe continuing entity, or the
sale or liquidation of all or substantially all thie assets of the Company, provided that the amsigntransferee is the successor to all or suiieitgrall of the assets of the Company and sucligage or transferee assumes the liabilities,
obligations and duties of the Company, as contaimé¢kis Agreement, either contractually or as ateraf law. This Agreement will not be assignaleExecutive; provided however that, in the everExecutive’s death or a judicial
determination of his incapacity, references to Exee in this Agreement will be deemed, as appedprito be references to his heirs, executor(ejt@r legal representative(s).

12. _RepresentatioriThe Company and Executive each represent anémiatrat it or he is fully authorized and empowetednter into this Agreement and that its enteitg this Agreement and the
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performance of its or his obligations under thigégnent will not violate any agreement betweenh@kvit or he is a party.

13. _Entire Agreement; Inconsistencyhis Agreement contains the entire agreementdmivthe Company and Executive concerning the subjatter hereof and supersedes all prior agreememderstandings, discussions,
negotiations and undertakings, whether writtenrat, @etween them with respect thereto. In thenegany inconsistency between this Agreementamdother plan, program, practice or agreementhichvExecutive is a participant or
a party, whether applicable on the date of thise&grent or at any time thereafter, this Agreemelhcantrol unless, with Executive’s prior writteorsent, such other plan, program, practice or ageeespecifically refers to this
Agreement as not so controlling.

14. _Amendment or WaiverThis Agreement can only be changed, modifiechoerzded in a writing that is signed by both Exeaitind the Company and that specifically identifiesprovision(s) of this Agreement that are
being changed, modified or amended. No waiver thyeeithe Company or Executive at any time of amabh by the other party of any condition or pravisdf this Agreement will be deemed a waiver oingilar or dissimilar condition
or provision at the same or at any prior or subsatitime. Any waiver must be in writing and sigrisdExecutive or the Board of Directors, as the caag be.

15. _Severability In the event that any provision or portion othigreement will be determined to be invalid ornfoeceable for any reason, in whole or in part,rém@aining provisions of this Agreement will be fieated
thereby and will remain in full force and effecttte fullest extent permitted by law.

16. _Reasonablenes3o the extent that any provision or portion a§tAgreement is determined to be unenforceable dnuat of law or equity, that provision or portionthis Agreement will nevertheless be enforceable
the extent that such court determines is reasonable

17.  _Survivorship The respective rights and obligations of theipafiereunder will survive any termination of tAgreement to the extent necessary to the intendEsepration of such rights and obligations. Fer th
avoidance of doubt, the covenants in Section 7th@dhdemnification and insurance provisions oftec8 of this Agreement will survive any termiratior expiration of this Agreement and terminatiéfExecutive’s employment for
any reason.

18. _Governing Law This Agreement, the rights and obligations offiaeties hereto, and any claims or disputes rejatiareto will be governed by and construed in edaace with the laws of the State of New York (with
regard to its choice of law provisions), other thigihts and obligations (and related claims angutiss) pursuant to Section 8 (Indemnification) whigll be governed by Maryland law. Each of thetigs agrees that any dispute betw
the parties will be resolved only in the courtstaf State of New York or the United States Dist@ourt for the Southern District of New York ane tppellate courts having jurisdiction of appealstich courts. In that context, and
without limiting the generality of the foregoingaeh of the parties hereto irrevocably and uncoodily (a) submits for himself or itself in any peding relating to this Agreement or Executivetp®yment by the Company or any
affiliate, or for the recognition and enforcemehany judgment in respect thereof (a “ Proceed)ngp the exclusive jurisdiction of the courts of teate of New York, the court of the United StattAmerica for the Southern District
New York, and appellate courts having jurisdictafrappeals from any of the foregoing, and agreasatth claims in respect of any such Proceedinglveilheard and determined in such New York Statetaw, to the extent permitted |
law, in such federal court; (b) consents that arghsProceeding may and will be brought in such tsoamd waives any objection that he or it may nothereafter have to the venue or jurisdictionmf auch Proceeding in any such cc
or that such Proceeding was brought in an incomvermiourt and agrees not to plead or claim the séhavaives all right to trial by jury in any Preeding (whether based on contract, tort or othejvasising out of or relating to this
Agreement or Executive’'s employment by the Compamgny affiliate, or his or its performance undethe enforcement of this Agreement; (d) agreesg@evice of process in any such Proceeding maffieeted by mailing a copy of
such process by registered or certified mail (gr substantially similar form of mail), postage pa&h to such party at his or its
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address as provided in accordance with Sectioari®je) agrees that nothing in this Agreementafiict the right to effect service of process ig ather manner permitted by the laws of the Statéew York.

19. _Notices Any notice given to either party will be in wrig and will be deemed to have been given when efelizpersonally, by reputable overnight couriewvben received if sent by certified mail, postagepaid,

return receipt requested, duly addressed to thg pancerned, if to the Company, at its principautive office, and if to Executive, at the addreSExecutive shown on the Compagyecords or at such other address as such payt
give notice of.

20. Withholding The Company will be entitled to withhold fromyaammounts payable under this Agreement any fedstak, local or foreign withholding or other taxesharges which the Company determines in its sol
discretion to be required to be withheld pursuerggplicable law. The Company will use commergietlasonable efforts to establish a relationship wibroker-dealer to facilitate the sale of shagiired on the vesting or exercise of
any equity or equity-based compensation grantétkezutive by the Company to enable Executive tisfyaall applicable withholding taxes due in contiee with such vesting or exercise; provided tlfighé Company does not establish

any such relationship, Executive may satisfy suithhelding obligations by instructing the Companyrétain shares otherwise deliverable to Executpan the vesting or exercise of any such equigguiity-based award with a fair
market value not exceeding the minimum amount reqto be withheld by applicable law.

21. Headings The headings of the Sections contained in thie&ment are for convenience only and will not bended to control or affect the meaning or constonctif any provision of this Agreement.

22. CounterpartsThis Agreement may be executed in two or morenemparts. Signatures delivered by facsimile (idolg by “pdf”) will be deemed effective for all paoses.

IN WITNESS WHEREOF, the undersigned have executed&greement as of the date first written above.
Chimera Investment Corporati

By: /sl Gerard Creag
Name: Gerard Creac
Title: Member of the Compensation Commit

By: [s/ Matthew Lambias

Name: Matthew Lambias
Title: Chief Executive Office
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EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (this “ Agreemeri) by and between Chimera Investment Corporatibe {tCompany) and Choudhary Yarlagadda (“ Executfijes effective as of August 5, 2015 (the “ EffeiDate
"), subject to and contingent upon the executiot effiectiveness of that certain Transition Servisgeeement by and between Annaly Management Compha@y(“ Annaly ") and the Company (the_“ TSA, dated on or about the date
hereof, and this Agreement will be null and valdinitio if the TSA is not executed by the Company and Ayinal

WITNESSETH:
WHEREAS, Executive wishes to be employed by the @amy, and the Company wishes to secure the empluyofi€xecutive, under the terms and conditionsdesd below.
NOW THEREFORE, in consideration of the foregoingrpises and the mutual agreements herein contdiregarties hereto agree as follows:

1. Term of Employment

(@) The Company hereby employs Executive, and@kes hereby accepts employment with the Compirtyie positions and with the duties and respoliés as set forth in Section 2 below for the Tevin
Employment (as defined below), subject to the temnts conditions of this Agreement.

(b)  The term of employment under this Agreemeilitasmmence on the Effective Date and continuél i#écember 31, 2018 (the “ Initial Tert) and, prior to a Change in Control only, will betended for an
additional one year period (the “ Renewal Téjran the last day of the Initial Term and on eadbsequent anniversary thereof, unless either pastsides written notice of nonrenewal to the otbarty not less than 90 days prior to the
last day of the Initial Term or any Renewal Tertre(tnitial Term together with each Renewal Terre, tferm of Employment); provided that, upon the consummation of a CleaimgControl, the Term of Employment will be extedd
to the second anniversary of such Change in ComtroVided, further, that if the last day of therfieof Employment otherwise would occur during a d&ar Leave period, the Term of Employment will coné through the end of such
Garden Leave. The Term of Employment may als@beihated in accordance with Section 5 hereof.

2. Position; Duties and Responsibilities

(a)  During the Term of Employment, Executive v employed as the Chief operating Officer of@enpany, reporting directly to the Chief Execut®ficer of the Company. Executive will (i) be respible for,
and, along with the Company’s Chief Executive Qffichave authority over, the Company’s operatians, (ii) have such other duties and responsilslitie are assigned to him by the Company’s Chie€iike Officer or the Board of
Directors of the Company (the “ Board of Directtyrénot inconsistent in any significant respectiwiihe duties and responsibilities typically asseytethe chief operations officer of a publiclydeal REIT).

(b) During the Term of Employment, Executive willithout additional compensation, also serve @ltbard of directors of, serve as an officer ofl/anperform such executive and consulting sernviogsor on
behalf of, such subsidiaries or affiliates of then@pany as the Board of Directors may, from timére, request. For purposes of this Agreementtethe “affiliate” will have the meaning ascribecetkto in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (fhet ").

(c)  During the Term of Employment, Executive veiirve the Company faithfully, diligently and te thest of his ability and will devote substantialyof his time and efforts to his employment ahel
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performance of his duties under this Agreementhiatherein will preclude Executive from engagingharitable and community affairs and managinghisonal, financial and legal affairs, so longash activities do not materially
interfere with his carrying out his duties and wsgibilities under this Agreement.

3. Compensation

(a) Base SalaryDuring the Term of Employment, Executive will betitled to receive an annualized base salary(Base Salary) of not less than $750,000. Beginning in 2012 €ompensation Committee of
the Board of Directors (the_* Compensation Comreitjewill review Executive’s Base Salary annuallydetermine whether increases are appropriate. Ady micreased amount will thereafter be Executiv@ase Salary for
purposes under this Agreement.

(b) Performance Bonus

(i) For the calendar year ending December 31528kecutive will be paid a guaranteed bonus iretheunt of $1,465,000 (the “ 2015 Guaranteed AnBoalus”) and be eligible for an additional
discretionary bonus in the amount of $651,000 (2@15 Discretionary Annual Bontisand, with the 2015 Guaranteed Annual Bonus, tB615 Annual Bonuse§. The 2015 Annual Bonuses will be paid 75% isttand 25% in the
form of restricted stock or restricted stock ulfitRSUs"). The restricted stock or RSUs will vest in eaianual installments on the first three anniveesaof the grant date, subject to Executive’s cuitig employment with the
Company (except as otherwise provided in Sectig¢al 5(b) or 5(e)) The restricted stock will be subject to the terrhthe applicable award agreement and the Compamyiity compensation plan (the “ Equity Compensaitam
"). Executive must be employed on December 31520Teceive the 2015 Annual Bonuses. The 2015uAhBonuses will be paid, and restricted stock 8R issued, as applicable, between January 1,&0d6arch 15, 2016.

(i)  Commencing on January 1, 2016 and duringTiaen of Employment until December 31, 2018, Exiveuwvill be eligible to receive an annual bonusading to the terms set forth on the attached
Exhibit A. The Compensation Committee will make all deteatibns with respect to the annual bonus in goittl &nd consistent with the attached Exhibit Ahereafter, Executive's performance compensatiirbe determined by
the Compensation Committee of the Board of Direxctoiits sole discretion, but in consultation witkecutive.

(i)~ The annual bonus will be paid in a combinatof cash and restricted stock, restricted stotks (“ RSUS’) or performance stock units (“* PSUsgranted under the Equity Compensation Plan, not
inconsistent with any of the specific terms of tAgreement relating to PSUs, as set forth on Extibbetween January 1 and March 15 of the year foligwhe end of the performance period.

(c) 2015 LongTerm Incentive Stock Award On or about February 15, 2016 but no later March 15, 2016, the Company will grant Executivetiieted stock or RSUs having a grant fair marketie of $488,000
that will vest in equal annual installments on fingt three anniversaries of the grant date, sulifeExecutive’s continuing employment with the Guany (except as otherwise provided in Sections 5(a) or 5(e)), and will be subject to
the terms and conditions of the Equity Compensa®iam and the applicable award agreement (the 5 Hfuity Award").

(d)  Stock Ownership Requirement#\ll shares of the Company stock distributed tedttive by the Company will be subject to the lstownership guidelines in effect for executivesiirome to time, as determin
by the Board of Directors. Unless the stock owhigr guidelines provide otherwise, vested sharesjoity grants cannot be transferred or sold dufiregcutive’s employment by the Company until thiugaf Executive's stock
holdings in the Company (including shares of reted stock) exceeds three times Executive’s BaySand following the termination of Executivemployment with the Company, vested shares of pguiints may not be sold or
transferred to the extent the value of Executiggdek holdings does not exceed five times
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Executive’'s Base Salary as of the date of Execistieemination of employment (provided, howevesttthis sentence will no longer apply following sie-month anniversary of Executive’s terminatidremployment).
Notwithstanding the foregoing, the restrictiongta$ subsection (d) will not prevent Executive fregiling or directing the withholding of sharestioé Company stock in accordance with and subjeSettion 20 to satisfy income tax
employment tax obligations relating to the vestmgl settlement of the equity grants to which trereshrelate.

4.  Employee Benefit Programs and Fringe Benefitsring the Term of Employment, Executive will etitled to five weeks of vacation per fiscal yaad will be eligible to participate in all execwiincentive and employ
benefit programs of the Company now or hereaftederavailable to the Company’s senior executivesataried employees generally, as such programsbenay effect from time to time. The Company wédimburse Executive for any
and all necessary, customary and usual businessisep incurred by Executive in connection witheligployment in accordance with applicable the Companiicies.

5. Termination of Employment.

(a) Termination Due to Death or Disabilityf Executive’s employment is terminated durihg fTferm of Employment by reason of Executive’s ldeatDisability, Executive’s Term of Employment tiérminate
automatically without further obligations to Exeieet his legal representative or his estate, asdlse may be, under this Agreement except for aggpnts payable to Executive pursuant to SectifyrbBlow. In addition (subject to
compliance with the requirements of Section 5(i) Section 7 in the event of Disability):

(i) Executive will receive any earned and unpaithual Bonus (as defined in Exhibit)Xor the Performance Period (as defined in Exhbjtimmediately preceding Executive’s date of terrtiomaif
Executive’'s employment is terminated during therTef Employment by reason of Executive’s death ability, and such termination occurs on or alecember 31 of the calendar year in which the Pedace Period ends, as
described on Exhibit A

(ii) In the event Executive’'s employment is tematied during the Term of Employment by reason afdttive’s Disability, the Company will reimburse Executfee 100% of the COBRA premiums incurt
by Executive for Executive and his eligible deperidainder the Company’s health care plan durind.&month period following Executive’s terminatiohemployment. Such reimbursement will be providedhe payroll date
immediately following the date on which Executieenits the applicable premium payment and will comeeewithin 60 days after the termination date; ptes that the first payment will include any reindbements that would have
otherwise been payable during the period beginaimgxecutive's termination date and ending on tite df the first reimbursement payment. Reimbuesgrmayments will be treated as taxable compemsadi&xecutive;

(i) Whether or not such termination of employméue to death or Disability occurs during therif@f Employment, any outstanding equity-based cormsgtton previously granted to Executive in
connection with an Annual Bonus that vests solelyhe basis of continued employment will vest it fu

(iv) For any termination due to death or Disapijlivhether or not such termination of employmertws during the Term of Employment, the vestinghef2015 Equity Award will be fully acceleratedads
the date of such termination of employment andeiéesl within 60 days following the date of suctm@ation; and

(v)  Solely in the case of a termination of Exéeis employment by reason of Executive’s Disapilivhether or not such termination of employmertuos during the Term of Employment, Executive’s
outstanding PSUs previously granted in connectiith the TSR Bonus (as defined_in Exhibif) &vill continue to be eligible to vest subject leetachievement by the Company of the applicablfopeance goals in
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accordance with the terms and conditions of the Bital the applicable award agreement as thoughtstrmimation of employment had not occurred.

(b) Termination By the Company Without Caus®prExecutive for Good Reason Other Than Withifvshths Following a Change in Contrain the event Executive’s employment is terminatedng the Term
of Employment by the Company without Cause or bgdtive for Good Reason (other than for death sebility, as described in Section 5(a)) occurritiieo than within 24 months following a Change im€@ol, Executive’s Term of
Employment will terminate automatically without fieer obligations to Executive, his legal represtwezor his estate, as the case may be, undeAgrsement except for any payments payable to Ekexptrsuant to Section 5(f) belc
and if the requirements of Section 5(i) are met surttject to Executive’s continued compliance wigtt®n 7:

(i)  Executive will be entitled to a cash amouhe(* Severance Amoufit equal to one times the sum of (1) his then aurigase Salary and (2) the average of the AnnuauBes (as defined in Exhibit)A
paid to Executive by the Company for the threef¢arer) calendar years preceding such terminatios ‘(tAverage Bonu¥; provided that, in the case of a terminationwting prior to the payment of the 2015 Annual Bses) the
Average Bonus will be deemed to equal $2,116,00% Severance Amount will be paid in 12 equal migritistallments commencing within 60 days followithg date of termination, and the first payment initlude any unpaid
installments for the period prior to commencement;

(i) Whether or not such termination of employmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmenytcatstanding equity-based compensation
previously granted to Executive as part of his AairBonus other than the PSUs granted in conneutitinthe TSR Bonus will, to the extent not alreagygted, immediately vest;

(i) Whether or not such termination of employméy the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employnaemt,outstanding PSUs previously granted in
connection with the TSR Bonus will continue to tigible to vest subject to the achievement by tlen@any of the applicable performance goals in atzuze with the terms and conditions of the Planthedpplicable award
agreement as though such termination of employimaehinot occurred;

(iv)  Whether or not such termination of employmiey the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employméstyéesting of the 2015 Equity Award will be
fully accelerated as of the date of such termimatibemployment;

(v)  The Company will reimburse Executive for 100%he COBRA premiums incurred by Executive foeEutive and his eligible dependents under the Cagipdealth care plan during the 12 month
period following Executive’s termination of emplogmt. Such reimbursement will be provided on thgqladate immediately following the date on whigkecutive remits the applicable premium paymentwificcommence within 60
days after the termination date; provided thatfitlse payment will include any reimbursements twatuld have otherwise been payable during the ddvéginning on Executive’s termination date andremnadn the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;

(vi)  Whether or not such termination of employmley the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employmergcétive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpeceding Executive’s date of termination if Extacels termination date occurs after December 3thefcalendar year in which the Performance Pestals, as described on
Exhibit A ; and

(vii) Executive will receive a pro-rata portiofithe ROAE Bonus and the Discretionary Bonus (ahderms are defined in Exhibit }xthat Executive would have earned for the year of
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termination based on the Company’s ROAE and otpgliGable performance metrics for such year, payabthe time such ROAE Bonus and DiscretionaryuBamould have been paid to Executive for such gbaent such termination
but no later than March 15 of the immediately follog year.

The parties agree that a termination of Executieeployment pursuant to this Section 5(b), Sedi@) or Section 5(d) below will not be a breachhi$ Agreement and does not relieve either pariysdiis other
obligations hereunder.

(c) Termination by the Company for Cause orvithry Termination by Executiven the event that at any time during the TerrEwfployment Executive’s employment is terminatedt®/Company for Cause or
by Executive other than for Good Reason, Execugiferm of Employment will terminate automaticallitvout further obligations to Executive, his legepresentative or his estate, as the case maybter this Agreement except for
any payments payable to Executive pursuant to @es).

(d) Garden LeaveExecutive will provide a Notice of Terminationttee Company no less than 90 days prior to anyitetion of Executive’s employment (whether for Gdoelason or without Good Reason)
during the Term of Employment, other than a terdmeduring the period described in Section 5(ayl the Company will provide a Notice of TerminattonExecutive no less than 90 days prior to anyiteation of Executive’s
employment for Cause or without Cause during thenTef Employment, other than a termination during period described in Section 5(e); provided thatCompany may elect to terminate the Garden Lésssdefined below) and
Executive’'s employment at any time during the Gardeave if Executive is terminated for Cause. Dyitinis 90-day notice period (the “ Garden Le&yéxecutive will (i) continue to be an employektioe Company and will make
himself available to provide such services direttgdhe Company that are reasonably consistentEgtutive’s status as a senior executive of the@my and (ii) continue to be paid his Base Sadaryto be eligible to participate in
the Company’s benefits programs, but will not higilele to earn any annual bonus with respect talertlar year that ends after the commencemenedgé#iden Leave. During the Garden Leave, the Coynpeay require Executive to
resign from any position with the Company and/onoge any or all of Executive’s duties or resporiibes, which will not constitute Good Reason dnextwise be a violation of this Agreement. Execatigrees that he will not
commence employment with any entity during or inreection with the commencement of the Garden Le&uging the Garden Leave, Executive will takestdips reasonably requested by the Company to effeetcessful transition
client and customer relationships to the persqmeosons designated by the Company. Notwithstarttimdoregoing, the Company in its sole discretitay waive all or any portion of the 90-day notieguirement by providing written
notice to Executive accelerating the last day ef@arden Leave period; provided that the Compaewgéscise of its right to waive all or any portiohtiee 90-day notice requirement and acceleratéasteday of the Garden Leave period
will not be treated as a termination of Executivesployment by the Company without Cause or asgifixecutive any basis for terminating his emploghier Good Reason.

(e) Termination Related to Change in Contraih the event of the termination of Executiverspgoyment during the Term of Employment by the Campother than for Cause or Executive’s resignasidms
employment for Good Reason (other than for Disgbitis described in Section 5(a)) within 24 moridi®wing a Change in Control, Executive’s TermErfiployment will terminate automatically without fluer obligations to
Executive, his legal representative or his estatahe case may be, under this Agreement excephfopayments payable to Executive pursuant ta@e6(f) below and if the requirements of Sectidi) &re met and subject to
Executive’s continued compliance with Section 7:

(i)  The Company will immediately pay to Executivea lump sum, but in all events within 60 dayliolwing the date of termination, a cash paymeniaétputhe Severance Amount;

(i) Whether or not such termination of employrmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmdinf &xecutive’s outstanding restricted stock,
RSUs and stock options previously granted, inclgdimithout limitation, the 2015 Equity Award, will
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immediately vest in full, any dividend equivaleassociated with any such equity award will contitmbe payable according to the terms of the agpleegrant agreement, any such RSUs will be seittitidn 60 days after the date of
such termination of employment, and any such optieifl remain exercisable until the earlier of g8) days following the date of such terminationlyrthe date on which each such option would hapéred had Executive’'s
employment not terminated;

(i) Whether or not such termination of employmey the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employnthatportion of Executive’s outstanding PSUs
previously granted in connection with a TSR Borhat,tas provided in Exhibit Abecame eligible to vest solely on the basis atiooed employment following such Change in Contvidl vest and be settled within 60 days after dage
of such termination of employment;

(iv)  The Company will reimburse Executive for 20®f the COBRA premiums incurred by Executive faeButive and his eligible dependents under the Gmyip health care plan during the 18 month
period following Executive’s termination of emplogmt. Such reimbursement will be provided on thgqladate immediately following the date on whiEkecutive remits the applicable premium paymentwificcommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdreginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;

(v)  Whether or not such termination of employmignthe Company without Cause or by Executive foo@Reason occurs during the Term of Employmergcktive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpeceding Executive’s date of termination if Extaeels termination date occurs after December 3thefcalendar year in which the Performance Pestals, as described on
Exhibit A ; and

(vi) Executive will receive a pro-rata portiontoe ROAE Bonus and the Discretionary Bonus (ah serens are defined in Exhibit Athat Executive would have earned for the yeaeofination based on
the Company’s ROAE and other applicable performanegics for such year, payable at the time sucdR®onus and Discretionary Bonus would have beéth fpaExecutive for such year absent such termonabiut no later than
March 15 of the immediately following year.

) Other PaymentsUpon the termination of Executieeemployment during the Term of Employment, in &iddito the amounts payable under any Section gtiexecutive will be entitled to receive the followg

() any earned but unpaid portion of the Base§adnd accrued unused vacation;

(i) any vested deferred compensation (including interest accrued on or appreciation in valuguch deferred amounts) in accordance with theicgipé plan documents;

(iii) reimbursement for reasonable business pgee incurred but not yet reimbursed by the Compaagcordance with the Company’s expense reimmesé policy, as in effect from time to time; and

(iv)  any other benefits to which Executive or leigal representative may be entitled under alliegiple plans and programs of the Company, as geavin Section 4 above.

(g) Payvments Subject to Section 409A and Othenlidable Law.
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()  The Company and Executive intend that thisefgnent will be interpreted and administered so that anpamhor benefit payable hereunder will be paidrovjged in a manner that is either exempt
from or compliant with Section 409A of the Interfvenue Code of 1986, as amended, and the TreRegulations and Internal Revenue Service guidpnmaulgated thereunder (“Section 409A").

(ii) Notwithstanding anything herein to the camyr, Executive will not be entitled to any paympatsuant to this Section 5 prior to the earliesé gieermitted under Section 409A of the Code, ampdicgble
Treasury regulations thereunder. To the extentpayynent pursuant to this Section 5 is requirecetdddayed six months pursuant to the special nfl&ction 409A of the Code related to “specifiethtoyees,” each affected payment
will be delayed until six months after Executivégsmination of employment, and, unless provide@ntlise, with the first such payment being a lumm squal to the aggregate payments Executive waad heceived during such six-
month period if no payment delay had been impo&egt.payments or distributions delayed in accordanitke the prior sentence will be paid to Executdrethe first day of the seventh month following Exeéve’s termination of
employment or, if earlier, within ten days followithe date of Executive’s death.

(i) Notwithstanding any other provision contathherein, to the extent any payments or distidimstdue to Executive upon termination of his empient under this Agreement are subject to Secti®h\40
of the Code (i) a termination of Executive’s emptmnt will be interpreted in a manner that is caesiswith the definition of a “separation from see/ under Section 409A of the Code and the applicabé@dury regulations thereun:
and (ii) all such payments will be treated as #&sesf separate payments for purposes of Secti®A 40the Code.

(iv)  If Executive is entitled to any reimburserhefiexpenses or in-kind benefits that are incluelad Executive’s federal gross taxable income,atmunt of such expenses reimbursable or in-kimefits
provided in any one calendar year will not afféxet expenses eligible for reimbursement or the mitkienefits to be provided in any other calendar.y&xecutive’s right to reimbursement of experweis-kind benefits under this
Agreement will not be subject to liquidation or baage for another benefit.

(v)  None of the Company, its affiliates or theispective directors, officers, employees or adsisall be held liable for any taxes, interest ¢ner amounts owed by Executive as a result of pipdication of
Section 409A or otherwise.

(h)  No Mitigation; No Offset In the event of any termination of Executv@mployment under this Agreement, he will be umiteobligation to seek other employment or othegvisany way to mitigate the amot
of any payment provided for in this Section 5, #mete will be no offset against amounts due himeurllis Agreement on account of any remuneratitiibatable to any subsequent employment that he abégin.

(i) Release The Company’s obligation to make any paymergrowide any benefit pursuant to this Section 5ébthan pursuant to Sections 5(f) above) will beticment upon, and is the consideration for,
(A) Executive executing and delivering to the Compawithin 45 days after termination of his emplaymh a general release (the “ Relegssubstantially in the form annexed hereto asiBixlB , and (B) such release becoming
irrevocable in accordance with its terms. In thene that the 45-day period referred to in the irdiately preceding sentence spans two calendar,y@aypayments that, but for this sentence, woaltelbeen made hereunder during the
first such calendar year will be delayed and paiBixecutive on the first regular payroll date af ompany in such second calendar year, with abgesjuent payments to be made as if no such dethgduairred.

()  Parachute Payments

(i) Notwithstanding any other provisions of tiligreement to the contrary, in the event that it bél determined that any payment or distributiothi nature of compensation (within the meaning
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of Section 280G(b)(2) of the Code) to or for thedfi of Executive, whether paid or payable orritistted or distributable pursuant to the termshif Agreement or otherwise (the “ Paymeifsvould constitute an “excess parachute
payment” within the meaning of Section 280G of @wle, the Company will reduce (but not below zéne)aggregate present value of the Payments unelégreement to the Reduced Amount (as definedWelbreducing the
Payments under this Agreement will provide Exeautiith a greater net after-tax amount than woultheecase if no such reduction was made. To ttenesuch Payments are required to be so redute@®ayments due to Executive
will be reduced in the following order, unless athige agreed and such agreement is in compliantteSeiction 409A of the Code: (i) Payments thatpayable in cash, with amounts that are payabledalstced first; (i) Payments due
in respect of any equity or equity derivatives it at their full value under Section 280G (rathan their accelerated value); (i) Payments iduespect of any equity or equity derivatives ealat accelerated value under Section
280G, with the highest values reduced first (a1 siadues are determined under Treasury Regulagatidh 1.280G-1, Q&A 24); and (iv) all other norshébenefits. The Payments will be reduced as itiestin the preceding sentence
only if (A) the net amount of the Payments, aseshiced (and after subtracting the net amount @&frégdstate and local income and payroll taxeshenréduced Payments), is greater than or equB)tthé net amount of the Payments

without such reduction (but after subtracting tee amount of federal, state and local income aydafizaxes on the Payments and the amount of EXE# (as defined below) to which Executive wouddsiibject with respect to the
unreduced Payments).

(i)  The “ Reduced Amouritwill be an amount expressed in present value thakimizes the aggregate present value of Paynuedisr this Agreement or otherwise without causing Payment under this

Agreement to be subject to the Excise Tax, detexchin accordance with Section 280G(d)(4) of the€Cotihe term “ Excise Tadkmeans the excise tax imposed under Section 408%dCode, together with any interest or penalties
imposed with respect to such excise tax.

(iii) All determinations to be made under tBisction 5(j) will be made by an independent regist@ublic accounting firm or consulting firm setedt by the Company immediately prior to a change in
control, which will provide its determinations aady supporting calculations both to the Companytxetutive within ten days of the change in contrhy such determination by such firm will be bimgl upon the Company and
Executive. All fees and expenses of the accourdimgpnsulting firm in performing the determinatsoreferred to in this Section 5(j) will be bornéesp by the Company.

(k)  Resignation from PositionsUpon termination of Executive'employment with the Company for any reason, Exkeewill be deemed to have resigned with immedédfect from any position he then holds as

officer, director or fiduciary of the Company orya@ompany-related entity. In furtherance of theefming, Executive will execute and deliver to @@mpany any letters, documents and other instruseatessary or appropriate to
effect such resignation.

()  For the avoidance of doubt, Executive wilthe entitled to any payments or benefits undeti@e&(e) in connection with any termination of doyment by the Company without Cause or by Exeeutir Good
Reason in respect of which he is entitled to paymand benefits under Section 5(b), and Executillenat be entitled to and payments or benefitsamlection 5(b) in connection with any terminatidemployment by the Company
without Cause or by Executive for Good Reason speet of which he is entitled to payments and henefider Section 5(e).

(m)  Termination by the Company Without Cause ABgpiration of the Term of Employment Following Ivery of Notice of Nonrenewal of the Term of Empinent By the Company If the Company provides
Executive written notice of nonrenewal of the TeshEmployment in accordance with Section 1(b) drel@ompany terminates Executive’s employment witiZause after the last day of the Term of Employtrtéen, if the
requirements of Section 5(i) are met and subjeBixecutive’s continued compliance with Sectionhg, Eompany will, in addition to providing the beiteset forth in Sections 5(b)(ii), (iii), (iv) an@i), continue to pay Executive the
Base Salary for a period of one year followingtkisnination date in accordance with the Comparsgaitar payroll practices. Such Base Salary coation payments will commence within 60 days
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following the date of termination, and the firsypgent will include any unpaid installments for heriod prior to commencement.
6. Definitions For purposes of this Agreement, the followingrtemwill be defined as set forth below:

(a) “Causé means Executive's (i) conviction, or entry of ailgy plea or a plea of nolo contendere with respeca felony, a crime of moral turpitude or amyme committed against the Company, other thaffidraf
violations; (ii) engagement in willful miscondugross negligence, or fraud, embezzlement or misgpiation relating to significant amounts, in e@else in connection with the performance of hisedutinder this Agreement;
(iii) willful failure to adhere to the lawful dir¢ions of the Board of Directors that are reasonablysistent with his duties and position providedterein; (iv) breach in any material respectrof af the provisions of Section 7 of this
Agreement; (v) chronic or persistent substanceathet materially and adversely affects his perforoe of his duties under this Agreement or (vipbhein any material respect of the terms and pimvssof this Agreement resulting in
material and demonstrable economic injury to then@any. No act or omission to act by Executive tl“willful” if conducted in good faith or with eeasonable belief that such act or omission walsdrbest interests of the
Company. Notwithstanding the foregoing, (a) Exa®uwill be given written notice of any action ailire to act that is alleged to constitute Caaseé@efault”), and an opportunity for 20 business days fromdhate of such notice in
which to cure such Default, such period to be sutifeextension in the discretion of the Board a&btors and (b) regardless of whether Executiable to cure any Default, Executive will not bened to have been terminated for
Cause without (I) reasonable prior written notic&Ekecutive setting forth the reasons for the degito terminate Executive for Cause, (Il) an oppoity for Executive, together with his counselp®heard by the Board of Directors and
(1) delivery to Executive of a Notice of Termina approved by the Board of Directors, statingited faith opinion that Executive has engagecdtiioas or conduct described in the preceding seetemhich notice specifies the
particulars of such action or conduct in reasonebtail; provided, however, the Company may susgieatutive with pay until such time as his righefpear before the Board of Directors, as the easebe, has been exercised, so
long as such appearance is within two weeks ofiétte of suspension.

(b)  “Change in Contrdlmeans the occurrence of any one of the follovergnts to the extent such event also constitutehange in control everitfor purposes of Section 409A of the Code:

(i) any “person,” as such term is used in Sestibd(d) and 14(d) of the Act (other than the Corgpany of its affiliates or any trustee, fiducianyother person or entity holding securities urater
employee benefit plan or trust of the Company or@frits affiliates) together with all affiliatesd “associates” (as such term is defined in Rule-22nder the Act) of such person, will become“treneficial owner” (as such termis
defined in Rule 13d-3 under the Act), directly ndirectly, of securities of the Company representfi% or more of the combined voting power of tlwenPany’s then outstanding securities having thiet fig vote in an election of the
Board of Directors (“ voting securitié} (other than as a result of an acquisition ofsiies directly from the Company); or

(ii) persons who, as of the effective date & thgreement, constitute the Company’s Board oe&tiors (the “ Incumbent Directofl cease for any reason, including, without limitaties a result of a tenc
offer, proxy contest, merger or similar transactimnconstitute at least a majority of the Boardakctors, provided that any person becoming @@ar of the Company subsequent to the effective whose election or nomination for
election was approved by a vote of at least a ritgjof the Incumbent Directors will, for purposefstiois Agreement, be considered an Incumbent Direcr

(iiiy  there will occur (A) any consolidation orerger of the Company or any subsidiary where thekéiblders of the Company, immediately prior to ¢besolidation or merger, would not, immediateteaf
the consolidation or merger, beneficially own (aststerm is defined in Rule 13d-3 under the Adtedatly or indirectly, shares representing in tggr@gate 60% or more of the voting securities ef th
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corporation issuing cash or securities in the clitstion or merger (or of its ultimate parent caiqtion, if any), (B) any sale, lease, exchangetertransfer (in one transaction or a seriesasfdactions contemplated or arranged by any
party as a single plan) of all or substantiallycdithe assets of the Company (other than to &tyet% or more owned by the shareholders of thea@any) or (C) any liquidation or dissolution of tBempany.

Notwithstanding the foregoing,“ Change in Contrd! will not be deemed to have occurred for purpasfethie foregoing clause (i) solely as the resukimfacquisition of securities by the Company whishreducing the number of
Shares or other voting securities outstanding gizmes the proportionate voting power representebebyoting securities beneficially owned by anyspe to 40% or more of the combined voting powealbfhen outstanding voting
securities.
(c)  “Code” means the Internal Revenue Code of 1986, as agaend
(d)  “Disability” means Executive’s inability for a period of si@rsecutive months, to render substantially theises\provided for in this Agreement by reason ofitakor physical disability, whether resulting from
iliness, accident or otherwise, other than by reagachronic or persistent abuse of any substasweh(as narcotics or alcohol), provided that a i for purposes of Section 5(a) will qualify asDisability under Section 409A of the
Code. Notwithstanding the foregoing, no circumsganer condition will constitute a Disability to te&tent that, if it were, a 20% tax would be impbseder Section 409A of the Code; provided thastich a case, the event or condition
will continue to constitute a Disability to the niaum extent possible (e.g., if applicable, in respé vesting without an acceleration of distrileuf) without causing the imposition of such 20% taxaddition, nothing herein will limit ¢
restrict the payment of any amount subject to 8actD9A of the Code upon an otherwise permittedngat event under Section 409A of the Code, inclydipon a separation from service.
(e) “Good Reasohmeans:
(i)  amaterial diminution in Executive’s titleuties or responsibilities;
(ii) relocation of Executive’s place of employmevithout his consent outside the New York City ropblitan area or, following a Change in Contraltside of the Borough of Manhattan;
(i) the failure of the Company to pay within 8dsiness days any material payment or benefit§rdoethe Company;
(iv) the material failure by the Company to homay of its material obligations to Executive.
For Good Reason to exist, Executive must providéemr notice of an event purportedly constitutingo@ Reason within 90 days of its occurrence, the@my must have failed to cure such event withid&gs following such notice
and Executive must provide written notice of hisidien to terminate employment, such notice to teeided within 15 days following the expiration @fch cure period. The effective date of such teation will be the end of the peri
of Garden Leave.
(f)  “Notice of Terminatiorf means the written notice of termination of Exéwee’s employment delivered by, as applicable, Exeelwor the Company.

7.  Covenants

(@) _Confidentiality Restrictions.Executive agrees at all times during the terthisemployment and thereafter, to hold in striceestfidence, and not to use, except for the benéftie Company (while employed
the Company), or to disclose to any person, firmasporation without advance written
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authorization of the Board of Directors, excephasessary for Executive to discharge his dutiesureter, any Confidential Information of the Compafxecutive understands and acknowledges thanfi@ential Information’

includes, without limitation: client or customestt, identities, contacts, business and finanefatination; investment strategies; pricing inforimator policies, fees or commission arrangements®Company; marketing plans,
projections, presentations or strategies of the @oy; financial and budget information of the Compagersonnel information, personnel lists, resurpessonnel data, organizational structure, congiérsand performance
evaluations; information regarding the existenceeons of any agreement or relationship betweerCtirapany and any other party; and any other inftionaf whatever nature, which gives to the Companypportunity to obtain an
advantage over its competitors who or which dohaae access to such information. Executive unaledstand acknowledges that Confidential Informatieveloped by him, during the term of his employnhisnthe Company, will be
subject to the terms and conditions of this Agresnas if the Company furnished the same Confidelrifarmation to Executive in the first instancExecutive further understands and acknowledgesGbafidential Information does
not include any of the foregoing items that haveobee publicly known and made generally availabteugh no wrongful act of Executive or of others wirere under confidentiality obligations as to tteeri or items involved. In the
event that Executive is required by law to disclasg Confidential Information, Executive agreegjitee the Company prompt advance written noticegtbieand to provide the Company with reasonablestssie in obtaining an order to
protect the Confidential Information from publicsdiosure.

(b)  Former Employer Information Executive agrees that he will not, during anddnnection with his employment with the Comparsg or disclose any proprietary information or traderets of any former or
concurrent employer or other person or entity dad he will not bring into the premises of the Camp any unpublished document or proprietary infaramebelonging to any such employer, person otentiless consented to in
writing by such employer, person or entity. Exé@itlso acknowledges that he is free from anylmsffrom previous employment contracts or agreeith all previous employers, and he is avaddbl employment by the
Company with no legal encumbrances and agreeddaim® Company harmless from any lawsuits arisiogifhis previous employment.

(c)  Third Party Information Executive recognizes that the Company has redeind in the future will receive from third pastideir confidential or proprietary information geitt to a duty on the Comparsypart tc
maintain the confidentiality of such informationdaio use it only for certain limited purposes. Eixtve agrees to hold all such confidential or pigtary information in the strictest confidence amud to disclose it to any person, firm or
corporation or to use it except as necessary nyicgrout his work for the Company consistent vilite Company’s agreement with such third party.

(d)  No Public StatementsExecutive agrees that he will not, without then@any’s prior written consent, discuss with theliméwhich includes any national or local newspapegazine, radio and/or television
station) any matter related to the Company.

(e) _Mutual NorDisparagement Executive acknowledges that any disparaging cemsnby him against the Company are likely to sasi#lly depreciate the business reputation ofdbmpany. Executive agrees
act in good faith so as not to harm the busingsstation of the Company in any way. Executivetfartagrees that he will not directly or indirealigfame, disparage, or publicly criticize the sesicdusiness, integrity, veracity or
reputation of the Company or its owners, officeigectors, or employees in any forum or through aregium of communication. The Company agreesitheéll not, directly or indirectly, through its ecutive officers or directors,
defame, disparage, or publicly criticize the intggveracity or reputation of Executive. Nothiimgthis Agreement will preclude Executive or thentpany and its executive officers and directorsffeupplying truthful information to
any governmental authority or in response to anjubsubpoena or other legal process.

(f)  Restrictive Covenants
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(i)  Conflicting Employment Executive agrees that, during the term of hiplegment with the Company, he will not engage iy ather employment, occupation, consulting or othesiness activity relat¢
to the business in which the Company is now inwbleebecomes involved during the term of his empiemt, nor will he engage in any other activitiest tvould or may conflict with his obligations ospensibilities to the Company.

(ii) Returning Company Documents and Properfyxecutive agrees that, at the time of leavirgetimploy of the Company or at any other time aGbmpany’s request, he will deliver to the Compéanyd
will not keep in his possession, recreate or deliwenyone else) any and all software, devicesros, data, notes, reports, proposals, listsespondence, specifications, drawings, blueprikitches, materials, equipment, Confidential
Information, other documents or property, or repiiibns of any aforementioned items developed hyhirsuant to his employment with the Company bewtise belonging to the Company, its successoassigns. To the extent
Executive has retained any the Company properomfidential Information on any electronic or cortgnequipment belonging to him or under his confslecutive agrees to so advise the Company afallésv the Company’s
instructions in permanently deleting all such proper Confidential Information and all copies, imding without limitation allowing the Company asseto such equipment for purposes of permanenkdfidg all such property or
Confidential Information. In the event of the témation of Executive’s employment for any reasoreéiitive agrees to sign and deliver the “Termima@ertification” attached to the Company’s Emploj#sndbook and provide such
other written assurances of his compliance with &greement as may be requested by the Company.

(i) Notification to New Employer During Executive’s employment and for a periddveelve (12) months immediately following the teémation of his employment with the Company, Exegeitiill
advise the Company of any new employer of hisngrather person or entity for whom he may perfoarviees, within three (3) days after accepting fierao work for such employer or other person wtitg. Executive hereby agrees
to notify, and grant consent to notification by thempany to, any new employer, or other persombtygfor whom he may perform services, of his ghtions under this Agreement.

(iv)  Solicitation of Emplovees Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenGany for any
reason, whether with or without cause, he will gitter directly or indirectly, for himself or fong other person or entity:

(1) solicit, induce, recruit or encourage afithe Company’'s employees, consultants, indepgrztntractors or any person who provides senticéise Company to terminate or reduce their
employment or other relationship with the Company,

2) hire any individual who is (or was withthe six (6) months immediately preceding sucgjran employee, exclusive consultant, or excligidependent contractor of the Company, or
(3)  attempt to do any of the foregoing.
(v)  Solicitation of Customers Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thengfEany for any reasc
whether with or without cause, he will not eith@edtly or indirectly (i) solicit, entice, or indecany Customer for the purpose of providing, ovjofe, products or services that are competitivér wie products or services provided by

Company, or (ii) solicit, entice, or induce any @user to terminate or reduce its business withéfrain from increasing its business with) the Camp As used in this subsection (f)(v) of SecflofiCustomer” means any person or
entity to which the Company provided products ovises (or was invested in
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products offered by the Company), and with whicledttive had contact on behalf of the Company, withe last twelve (12) months of his employmentwfite Company.

(vi)  Noncompetition Executive agrees that during his employmentfand periodof twelve (12) months immediately following therténation of his employment with the Company for aegson, wheth
with or without cause, he will not either directyindirectly:

(1)  have any ownership interest in, or p#ptte in the financing, operation, managemenbatrol of, any Competitor; or

(2)  engage in or perform services (whetlsearaemployee, consultant, proprietor, partneecttir or otherwise) for any Competitor, if suchviees either (i) are the same as or similar to
(individually or in the aggregate) the services éxve performed for the Company during his emplepiwith the Company, or (ii) are performed witbpect to products or services of the Competitor
that are competitive with the products or servimes/ided by the Company with which Executive wasired during his employment with the Company asethwhich he received Confidential
Information during his employment with the Company.

(vii)  As used in subsection (f)(vi) of Section“ZCompetitor” means any mortgage REIT (i) any mortgage REIJ afiy entity or person engaged in any elementqfizing mortgage backed securities,
including any private or public investment firmtmoker dealer whose business strategy is basedwhamengages in the trading, sales, investmentasragement of mortgage backed securities, oaiy)entity that manages or advises
(including any external advisor) either a mortg®&T or an entity or person engaged in any elernéatquiring mortgage backed securities, including private or public investment firm or broker eavhose business strategy is
based on or who engages in the trading, salesstimest or management of mortgage backed securifies.scope of the covenant set forth in subse¢f)¢ri) of Section 7 will be within or with respeto the United States and any other
country in which the Company is engaged in busin&ecutive acknowledges that the Company’s teldlgycand products have worldwide application, inahg without limitation over the Internet and tisaich geographic scope is
therefore reasonable. It is agreed that ownexship more than 2% of the outstanding voting stock publicly traded corporation will not constiéa violation of subsection (f)(vi) of Section 7.

(viii)  Corporate Opportunities Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@many for any
reason, whether with or without cause, Executivenat use opportunities discovered in the courfsei®employment for his own personal gain or béndfor example, if, in Executive’s capacity atha Company employee, Executive
is approached about or otherwise become awargofeatial investment or other business transa¢tiahmay be appropriate for the Company, ExecuwtiMenot take that opportunity for himself, or skaor disclose it to any third party,
but rather Executive will bring it to the attentiohhis manager or other appropriate the Compansopeel.

(9) Cooperation with Respect to LitigatioBuring the Term of Employment and at all timesréafter, Executive agrees to give prompt writtetice to the Company of any claim against the Comadter
becoming aware of such claim and (to the extersteably requested by the Company) to reasonablyecate, in good faith and to the best of his ahilitith the Company in connection with any andpaihding, potential or future
claims, investigations or actions which directlyirdirectly relate to any action, event or actiédyout which Executive may have knowledge in cotioeavith or as a result of his employment by ttenpany. Such cooperation will
include all assistance that the Company, its cdworsepresentatives may reasonably request, ingjuetviewing documents, meeting with counsel, jitimg factual information and material, and appegudr testifying as a witness;
provided, however, that the Company will promp#jmburse Executive for all reasonable expensekidimg travel, lodging and meals, incurred by hinfuilfilling his obligations under this
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Section 7(g) and. except as may be required byotawy court order, should Executive then be empldygan entity other than the Company, such cotiperaill not materially interfere with Executivethen current employment.
(h)  Remedies

(i)  Executive acknowledges and agrees that tsteicéons set forth in this Agreement are critisatl necessary to protect the Company’s legitirnasiness interests; are reasonably drawn to thiswvith
respect to duration, scope, and otherwise; aremaily burdensome; are not injurious to the puiblierest; and are supported by adequate considerafixecutive agrees that it would be impossiblmadequate to measure and
calculate the Company’s damages from any breadfeafestrictions set forth herein. Accordingly eExtive agrees that if he breaches or threatebetich any of such restrictions, the Company va¥ehavailable, in addition to any
other right or remedy available, the right to obtan injunction from a court of competent jurisiotrestraining such breach or threatened breaghaspecific performance of any such provisiothig Agreement. Executive further
agrees that no bond or other security will be nesgliin obtaining such equitable relief and he hgxnsents to the issuance of such injunction aritle ordering of specific performance. Execufiwgéher acknowledges and agrees that
(i) any claim he may have against the Company, hérainder this Agreement or otherwise, will noahgefense to enforcement of the restrictions s#h fo this Agreement, (i) the circumstances of termination of employment with
the Company will have no impact on his obligatiansler this Agreement, and (iii) this Agreementrifoeceable by the Company, and its subsidiarid#iaéés, successors and assigns.

(ii) Executive, and the Company, agree and inteatl Executives obligations under this Agreement (to the extenterpetual) be tolled during any period that Exiee is in breach of any of the obligatic
under this Agreement, so that the Company is pealigith the full benefit of the restrictive periaskst forth herein.

(iii) Executive also agrees that, in addition to angothmedies available to the Company and notwitiatitg any provision of this Agreement to the carytrén the event Executive breaches in any mat
respect any of his obligations under this Sectioth@ Company may immediately cease all paymerdsn@ections 5(a), 5(b), 5(c), 5(e) or 5(m), adieghple, all equity-based awards granted underAbiement may be immediately
forfeited, and the Company may require that Exgeutépay any after-tax amounts previously paidxeditive under Sections 5(a), 5(b), 5(c), 5(e)(ar)5as applicable, and any stock delivered orraghgounts paid (each on an after-
tax basis) with respect to any equity-based awgraisted under this Agreement.

(iv)  Executive and the Company further agree that,eéretrent that any provision of this Section 7 isdetned by any court of competent jurisdiction éunenforceable by reason of its being extended
too great a time, too large a geographic areamgteat a range of activities, that provision Wil deemed to be modified to permit its enforcert@tite maximum extent permitted by law. Execufiwgher covenants that Executive will
not challenge the reasonableness or enforceabfliyy of the covenants set forth in this Secti@nd that Executive will reimburse the Company isdffiliates for all costs (including reasonahtéorneys’ fees) incurred in connection
with any action to enforce any of the provisionshe$ Section 7 if either the Company and/or ifdiafes prevails on any material issue involvedirch dispute or if Executive challenges the realsitity or enforceability of any of the
provisions of this Section 7, it being understolaak Executive will not be considered to have cimgjézl the enforceability of this Section 7 by argutinat his conduct did not, in fact, violate therte of this Section 7. It is also agreed
each of the Company’s affiliates will have the tighenforce all of Executive’s obligations to tifiliate under this Agreement, including withdirmitation pursuant to this Section 7.

8. Indemnification The Company will indemnify Executive to the fiteextent permitted by Maryland law as amended ftiome to time in connection with Executive’s dutiesh the Company, against all costs, expenses,
liabilities and losses (including, without limitati, attorneys’ fees, judgments, fines, penalties,
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ERISA excise taxes and amounts paid in settlenaattjlly and reasonably incurred by Executive inngztion with an action, suit or proceeding. Expsriacurred by Executive if Executive is a partgtproceeding to which this
Section may be applicable will be paid or reimbdrsg the Company in advance of the final dispositbthe proceeding upon receipt by the Compar(j) af written affirmation of Executive’s good faibielief that Executive is entitled
to indemnification by the Company pursuant to $égtion with respect to such expenses and proageatinl (i) a written undertaking by Executive por Executive’s behalf, to and in favor of the Compavherein Executive agrees to
repay the amount if Executive is determined ndtaee been entitled to indemnification under thist®®a. While Executive is an officer of the Compaand for six years thereafter, the Company (grarccessor thereto) will provide
comprehensive coverage under its officers and tireénsurance policy (or policies) on substantitiile same terms and levels that it provides tedtsor executive officers, at the Company’s sol&.c

9. Clawback Policy Executive agrees that all bonuses, equity cosgtean and other incentive compensation providethbyCompany will be subject to any applicable dlawk policy implemented by the Board of
Directors from time to time.

10. Inventions

(i)  Inventions Retained and Licensefxecutive has attached hereto, as Exhibit C, @éstribing all inventions, original works of autsioip, developments, improvements and trade sesteéth were made by
Executive prior to his employment with the Compéecwllectively referred to as_* Prior Inventiot}s which relate to the Company’s proposed businpssducts or research and development and whiehatrassigned to the Company
hereunder. If disclosure of any such Prior Invamtivould cause Executive to violate any prior coefitiality agreement, Executive understands andaeledges that he is not to list such Prior Invamiin Exhibit B but will only
disclose a cursory name for each such inventiortlamdact that full disclosure as to such invergibas not been made for that reason. In Exhidib@cutive has also indicted which Prior Inventiorese made in connection with his
employment with Annaly Capital Management Inc. AlynCapital Management Inc. hereby consents to #ikezs disclosure and use of such Prior Inventions fmppses of his employment with the Company. Ife¢here no such Pri
Inventions indicated on Exhibit C, Executive rers that there are no such Prior Inventionsn the course of Executive’s employment with the @any, Executive incorporates into any the Compangyit, service or process a
Prior Invention, the Company is hereby granteditichave a nonexclusive, royalty-free, irrevocalperpetual, worldwide license to make, have mauelify, use and sell such Prior Invention as padran connection with such
product, process or machine.

(i) Assignment of Inventions.Executive acknowledges that, during the term ofhigployment by the Company, Executive may be expetrt undertake creative work, either alone ortipiwith others, which may
lead to inventions, ideas, original works of augiip, developments, concepts, improvements, tradets or other intellectual property rights, ioteaase, whether or not patentable or registratdeupatent, copyright or similar laws
and including, in each case, tangible embodimeangfof the foregoing (“Inventions”). Executiverbby agrees that all Inventions created duringehm of his employment and that is related to tttea or prospective business of the
Company or result from work performed by Execufiwethe Company (whether or not on the Companyésnises or using the Company’s equipment and méenialuring regular business hours) (“Company ihtieas”) will be a
work-for-hire and will be the sole and exclusiveyperty of the Company and, to the extent such Compaventions are not a work-for-hire, Executivedi®y assigns to the Company Investment Corporatiosf his right, title and
interest in and to any and all such Company Ineasti In addition, any Inventions created withirethyears after the termination of Executive’s eppient by the Company which are based upon oreléfirom Confidential
Information or Company Inventions will be the saled exclusive property of the Company and Executereby assigns to the Company all of his rigtie &ind interest in and to any and all such Compawgntions. Nothing in the
preceding sentence will be construed to limit Exigels obligations under Section 10 of this Agreame

(i) Maintenance of RecordsExecutive agrees to keep and maintain adequatewanent written records of all Company Inventiomsde by Executive (solely or jointly with otheds)ring the term of
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Executive’s employment with the Company. The rdsawill be in the form of notes, sketches, drawiagd any other format that may be specified byGbmpany. The records will be available to and iiertize sole property of the
Company at all times.

(iv) Eurther Assistanc&xecutive agrees to assist the Company, or itgdesi at the Company’s or its designee’s expens®jdry proper way to secure Company’s rightstsodésignee’s rights, in the Company
Inventions and any copyrights, patents, mask wigtits or other intellectual property rights relatifmereto in any and all countries, including tieekbsure to the Company, or its designee, ofettipent information and data with
respect thereto, the execution of all applicatispgcifications, oaths, assignments and all ottgriments which the Company, or its designee,dedim necessary in order to apply for and obtaih sights and in order to assign and
convey to the Company, or its designee, the saleeanlusive rights, title and interest in and torsCompany Inventions and any copyrights, patenésk work rights or other intellectual propertyhtig relating thereto. Executive furt
agrees that his obligation to execute or cause texiecuted, when it is in his power to do so, arghsnstrument or papers will continue after thenieation of this Agreement. If the Company, srdesignee, is unable because of
Executive’s mental or physical incapacity or foy ather reason to secure Executive’s signatur@plygor or to pursue any application for any Udittates or foreign patents, copyright registrationother registrations covering
Company Inventions, then Executive hereby irrevicebsignates and appoints the Company, or itgdesi and its duly authorized officers and agemtsisiagent and attorney in fact, to act for ankisnbehalf and stead to execute and
file any such applications and to do all other lalyfpermitted acts to further the prosecution &stiance of letters patent or copyright registreithereon with the same legal force and effedte@secuted by him. Executive
understands and acknowledges that this appointimentpled with an interest and survives his deaihcompetence.

(v)  Moral Rights. To the extent not assignable, Executive hereby egaito the extent permitted by applicable law, amy all claims he may now or hereafter have injarigdiction to all rights of paternity,
integrity, disclosure and withdrawal and any othights that may be known as “moral rights” withpest to all Company Inventions.

(vi)  No LicenseExecutive understands and acknowledges that thisehgent does not, and will not be construed totdriam any license or right of any nature with rextpge any Company Inventions or Confidential
Information.

(vii)  Application. Executive agrees that the provisions of subsecfipmd this Section 10 will apply with respectaay and all Inventions, whether created duringisesito the Company or any predecessor entity,
or during any pre-organization period. Executickrmwledges that the Company and its future investdll rely on this representation.

11. Assignability; Binding NatureThis Agreement will inure to the benefit of ther@pany and Executive and their respective succgsseirs (in the case of Executive) and assigngidits or obligations of the Company
under this Agreement may be assigned or transféryetle Company except that any such rights ogalibns may be assigned or transferred pursuantrterger or consolidation in which the Companyoisthe continuing entity, or the
sale or liquidation of all or substantially allthie assets of the Company, provided that the assigntransferee is the successor to all or suliitgrall of the assets of the Company and sudligage or transferee assumes the liabilities,
obligations and duties of the Company, as contaimékis Agreement, either contractually or as atemnaf law. This Agreement will not be assignaleExecutive; provided however that, in the everExecutive’s death or a judicial
determination of his incapacity, references to Etee in this Agreement will be deemed, as appatprito be references to his heirs, executor(sjhmr legal representative(s).

12. _RepresentatioriThe Company and Executive each represent an@miatrat it or he is fully authorized and empowerednter into this Agreement and that its enteiig this Agreement and the performance of ithis
obligations under this Agreement will not violateyaagreement between to which it or he is a party.
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13. Entire Agreement; Inconsistencyhis Agreement contains the entire agreementdmithe Company and Executive concerning the sulbijatter hereof and supersedes all prior agreememtierstandings, discussions,
negotiations and undertakings, whether writtenral, ®etween them with respect thereto. In theneweany inconsistency between this Agreementamdother plan, program, practice or agreementhichivExecutive is a participant or
a party, whether applicable on the date of thisekgrent or at any time thereafter, this Agreemelhicantrol unless, with Executive’s prior writtewresent, such other plan, program, practice or ageaeespecifically refers to this
Agreement as not so controlling.

14. _Amendment or WaiverThis Agreement can only be changed, modifiecheeraded in a writing that is signed by both Exeaiind the Company and that specifically identifiesprovision(s) of this Agreement that are
being changed, modified or amended. No waiver theeithe Company or Executive at any time of amabh by the other party of any condition or prarisdf this Agreement will be deemed a waiver oinailar or dissimilar condition
or provision at the same or at any prior or subsagtime. Any waiver must be in writing and sigrisdExecutive or the Board of Directors, as the caag be.

15. _Severability In the event that any provision or portion oktAigreement will be determined to be invalid ornfioeceable for any reason, in whole or in part,rédr@aining provisions of this Agreement will be fieated
thereby and will remain in full force and effecttte fullest extent permitted by law.

16. Reasonablenes3o the extent that any provision or portion détAgreement is determined to be unenforceable diyuat of law or equity, that provision or portiofithis Agreement will nevertheless be enforceable
the extent that such court determines is reasonable

17.  _Survivorship The respective rights and obligations of theipadiereunder will survive any termination of tAigreement to the extent necessary to the intendeEskpration of such rights and obligations. Fer th
avoidance of doubt, the covenants in Section 7tleihdemnification and insurance provisions oft®ec8 of this Agreement will survive any termiratior expiration of this Agreement and terminatiéExecutive’s employment for
any reason.

18. _Governing Law This Agreement, the rights and obligations offiaeties hereto, and any claims or disputes rejatiareto will be governed by and construed in etaace with the laws of the State of New York (with
regard to its choice of law provisions), other thigihts and obligations (and related claims angwtiss) pursuant to Section 8 (Indemnification) whidll be governed by Maryland law. Each of thetigs agrees that any dispute betw
the parties will be resolved only in the courtstaf State of New York or the United States Dist@ourt for the Southern District of New York ane thppellate courts having jurisdiction of appealstich courts. In that context, and
without limiting the generality of the foregoingaeh of the parties hereto irrevocably and uncoowttily (a) submits for himself or itself in any peeding relating to this Agreement or Executiverg®yment by the Company or any
affiliate, or for the recognition and enforcemehany judgment in respect thereof (a “ Proceed)ngo the exclusive jurisdiction of the courts of Biate of New York, the court of the United StateAmerica for the Southern District
New York, and appellate courts having jurisdictafrappeals from any of the foregoing, and agreasath claims in respect of any such Proceedinghwilheard and determined in such New York Statetaw, to the extent permitted |
law, in such federal court; (b) consents that arshsProceeding may and will be brought in such tsoamd waives any objection that he or it may nothereafter have to the venue or jurisdictionmf auch Proceeding in any such cc
or that such Proceeding was brought in an incomvemiourt and agrees not to plead or claim the séhevaives all right to trial by jury in any Preeding (whether based on contract, tort or othe)ésising out of or relating to this
Agreement or Executive’s employment by the Compamgny affiliate, or his or its performance undeth@ enforcement of this Agreement; (d) agreesgbevice of process in any such Proceeding masffeeted by mailing a copy of
such process by registered or certified mail (gr swbstantially similar form of mail), postage pa&h to such party at his or its address as pravid@ccordance with Section 19; and (e) agregstithing in this Agreement will affect
the right to effect service of process in any othenner permitted by the laws of the State of NeukY
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19. Notices Any notice given to either party will be in writi and will be deemed to have been given when eteli/personally, by reputable overnight couriervben received if sent by certified mail, postageppid,

return receipt requested, duly addressed to thg pancerned, if to the Company, at its principeautive office, and if to Executive, at the addreExecutive shown on the Compasiyecords or at such other address as such payt
give notice of.

20.  Withholding The Company will be entitled to withhold fromyemmounts payable under this Agreement any fedstate, local or foreign withholding or other taxesharges which the Company determines in its sol
discretion to be required to be withheld pursuergfplicable law. The Company will use commergiedlasonable efforts to establish a relationshtp wibroker-dealer to facilitate the sale of shagiired on the vesting or exercise of
any equity or equity-based compensation grantétkezutive by the Company to enable Executive tisfyadll applicable withholding taxes due in conti@e with such vesting or exercise; provided tlighé Company does not establish

any such relationship, Executive may satisfy suithhelding obligations by instructing the Companyrétain shares otherwise deliverable to Executp@n the vesting or exercise of any such equiggoity-based award with a fair
market value not exceeding the minimum amount reduio be withheld by applicable law.

21. Headings The headings of the Sections contained in thizAgent are for convenience only and will not bendled to control or affect the meaning or consteuctif any provision of this Agreement.

22. CounterpartsThis Agreement may be executed in two or morent@parts. Signatures delivered by facsimile (idiig by “pdf”) will be deemed effective for all pposes.

IN WITNESS WHEREOF, the undersigned have executsdAgreement as of the date first written above.
Chimera Investment Corporatit
By: [sl Gerard Creag
Name: Gerard Crea¢
Title: Member of the Compensation Commit
By: [s/ Choudhary Yarlagadt

Name: Choudhary Yarlagad
Title: Chief Operating Office
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EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (this “ Agreemeri) by and between Chimera Investment Corporatibe {tCompany) and Mohit Marria (“_ Executive) is effective as of August 5, 2015 (the " EffetiDate”), subject
to and contingent upon the execution and effecéissrof that certain Transition Services Agreemgrarizl between Annaly Management Company LLC (“ Anfijpand the Company (the_“ TSA, dated on or about the date hereof, and
this Agreement will be null and voab initio if the TSA is not executed by the Company and Apnal

WITNESSETH:
WHEREAS, Executive wishes to be employed by the @amy, and the Company wishes to secure the emplayofi&xecutive, under the terms and conditionsdesd below.
NOW THEREFORE, in consideration of the foregoingmises and the mutual agreements herein contalregarties hereto agree as follows:

1. Term of Employment

(@) The Company hereby employs Executive, andfitkee hereby accepts employment with the Companhe positions and with the duties and respolisés as set forth in Section 2 below for the Tesin
Employment (as defined below), subject to the temnts conditions of this Agreement.

(b)  The term of employment under this Agreemeifitammence on the Effective Date and continuel ieécember 31, 2018 (the_“ Initial Terfj and, prior to a Change in Control only, will betended for an
additional one year period (the “ Renewal Téjran the last day of the Initial Term and on eaabsequent anniversary thereof, unless either pastsides written notice of nonrenewal to the otbasty not less than 90 days prior to the
last day of the Initial Term or any Renewal Terhre(tnitial Term together with each Renewal Terre,‘tferm of Employment); provided that, upon the consummation of a CleaimgControl, the Term of Employment will be extedd
to the second anniversary of such Change in Comrovided, further, that if the last day of therffieof Employment otherwise would occur during ad&ar Leave period, the Term of Employment will coné through the end of such
Garden Leave. The Term of Employment may als@bgihated in accordance with Section 5 hereof.

2. Position; Duties and Responsibilities

(a) During the Term of Employment, Executive voé employed as the Chief Investment Officer of@eenpany, reporting directly to the Chief Execut@ficer of the Company. Executive will (i) be resysible
for, and, along with the Company’s Chief Executdficer, have authority over, the Company’s investinfunctions, and (ii) have such other duties sgonsibilities as are assigned to him by the Gayis Chief Executive Officer or
the Board of Directors of the Company (the “ Boafdirectors”) (not inconsistent in any significant respectiwthe duties and responsibilities typically assjteethe chief investment officer of a publiclyded REIT).

(b)  During the Term of Employment, Executive willithout additional compensation, also serve @nfibard of directors of, serve as an officer ofl/anperform such executive and consulting servicesor on
behalf of, such subsidiaries or affiliates of then@pany as the Board of Directors may, from timére, request. For purposes of this Agreementtethe “affiliate” will have the meaning ascribecetkto in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (fhat ).

(c)  During the Term of Employment, Executive veiirve the Company faithfully, diligently and te thest of his ability and will devote substantialyof his time and efforts to his employment ahel
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performance of his duties under this Agreementhiatherein will preclude Executive from engagingharitable and community affairs and managinghisonal, financial and legal affairs, so longash activities do not materially
interfere with his carrying out his duties and wsgibilities under this Agreement.

3. Compensation

(a) Base SalaryDuring the Term of Employment, Executive will éetitled to receive an annualized base salary(Base Salary) of not less than $500,000; provided that theeB&alary through December 31,
2015 will be $300,000. Beginning in 2017, the Cemgation Committee of the Board of Directors (tf@dmpensation Committé®will review Executive's Base Salary annuallydetermine whether increases are appropriate. Any
such increased amount will thereafter be Execugiv@ase Salary for purposes under this Agreement.

(b) Performance Bonus

(i) For the calendar year ending December 31528kecutive will be paid a guaranteed bonus iretheunt of $1,041,000 (the “ 2015 Guaranteed AnBoalus”) and be eligible for an additional
discretionary bonus in the amount of $463,000 (2@15 Discretionary Annual Bontisand, with the 2015 Guaranteed Annual Bonus, tB615 Annual Bonuse§. The 2015 Annual Bonuses will be paid 75% isttand 25% in the
form of restricted stock or restricted stock ulfitRSUs"). The restricted stock or RSUs will vest in eaianual installments on the first three anniveesaof the grant date, subject to Executive’s cuitig employment with the
Company (except as otherwise provided in Sectig¢al 5(b) or 5(e)) The restricted stock will be subject to the terrhthe applicable award agreement and the Compamyiity compensation plan (the “ Equity Compensaitam
"). Executive must be employed on December 31520Teceive the 2015 Annual Bonuses. The 2015uAhBonuses will be paid, and restricted stock 8R issued, as applicable, between January 1,&0d6arch 15, 2016.

(i)  Commencing on January 1, 2016 and duringTiaen of Employment until December 31, 2018, Exiveuwvill be eligible to receive an annual bonusading to the terms set forth on the attached
Exhibit A. The Compensation Committee will make all deteatibns with respect to the annual bonus in goittl &nd consistent with the attached Exhibit Ahereafter, Executive's performance compensatiirbe determined by
the Compensation Committee of the Board of Direxctoiits sole discretion, but in consultation witkecutive.

(i)~ The annual bonus will be paid in a combinatof cash and restricted stock, restricted stotks (“ RSUS’) or performance stock units (“* PSUsgranted under the Equity Compensation Plan, not
inconsistent with any of the specific terms of tAgreement relating to PSUs, as set forth on Extibbetween January 1 and March 15 of the year foligwhe end of the performance period.

(c) 2015 LongTerm Incentive Stock Award On or about February 15, 2016 but no later March 15, 2016, the Company will grant Executivetiieted stock or RSUs having a grant fair marketie of $347,000
that will vest in equal annual installments on fingt three anniversaries of the grant date, sulifeExecutive’s continuing employment with the Guany (except as otherwise provided in Sections 5(a) or 5(e)), and will be subject to
the terms and conditions of the Equity Compensa®iam and the applicable award agreement (the 5 Hfuity Award").

(d)  Stock Ownership Requirementsll shares of the Company stock distributed te&xive by the Company will be subject to the stoekership guidelines in effect for executives frome to time, as determined
by the Board of Directors. Unless the stock owhigr guidelines provide otherwise, vested sharesjoity grants cannot be transferred or sold dufixgcutive’s employment by the Company until thiigaf Executive’s stock
holdings in the Company (including shares of reted stock) exceeds three times Executive’s BalySand following the termination of Executiveémployment with the Company, vested shares of gquit
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grants may not be sold or transferred to the extenvalue of Executive’s stock holdings does naeed five times Executive’s Base Salary as ofiite of Executive’s termination of employment (pded, however, that this sentence
will no longer apply following the six-month annigary of Executives termination of employment). Notwithstanding foeegoing, the restrictions of this subsectionwil) not prevent Executive from selling or diredgithe withholdint
of shares of the Company stock in accordance withsaibject to Section 20 to satisfy income tax amgloyment tax obligations relating to the vestmgl settlement of the equity grants to which trereshrelate.

4.  Employee Benefit Programs and Fringe Benefitsring the Term of Employment, Executive will etitled to five weeks of vacation per fiscal yaad will be eligible to participate in all execwiincentive and employ
benefit programs of the Company now or hereaftederavailable to the Company’s senior executivesataried employees generally, as such programsbenay effect from time to time. The Company wédimburse Executive for any
and all necessary, customary and usual businessisep incurred by Executive in connection witheligployment in accordance with applicable the Companiicies.

5. Termination of Employment.

(a) Termination Due to Death or Disabilityf Executive’s employment is terminated durihg fTferm of Employment by reason of Executive’s ldeatDisability, Executive’s Term of Employment tiérminate
automatically without further obligations to Exeieet his legal representative or his estate, asdlse may be, under this Agreement except for aggpnts payable to Executive pursuant to SectifyrbBlow. In addition (subject to
compliance with the requirements of Section 5(i) Section 7 in the event of Disability):

(i) Executive will receive any earned and unpaithual Bonus (as defined in Exhibit)Xor the Performance Period (as defined in Exhbjtimmediately preceding Executive’s date of terrtiomaif
Executive’'s employment is terminated during therTef Employment by reason of Executive’s death ability, and such termination occurs on or alecember 31 of the calendar year in which the Pedace Period ends, as
described on Exhibit A

(ii) In the event Executive’'s employment is tematied during the Term of Employment by reason afdttive’s Disability, the Company will reimburse Executfee 100% of the COBRA premiums incurt
by Executive for Executive and his eligible deperidainder the Company’s health care plan durind.&month period following Executive’s terminatiohemployment. Such reimbursement will be providedhe payroll date
immediately following the date on which Executieenits the applicable premium payment and will comeeewithin 60 days after the termination date; ptes that the first payment will include any reindbements that would have
otherwise been payable during the period beginaimgxecutive's termination date and ending on tite df the first reimbursement payment. Reimbuesgrmayments will be treated as taxable compemsadi&xecutive;

(i) Whether or not such termination of employméue to death or Disability occurs during therif@f Employment, any outstanding equity-based cormsgtton previously granted to Executive in
connection with an Annual Bonus that vests solelyhe basis of continued employment will vest it fu

(iv) For any termination due to death or Disapijlivhether or not such termination of employmertws during the Term of Employment, the vestinghef2015 Equity Award will be fully acceleratedads
the date of such termination of employment andeiéesl within 60 days following the date of suctm@ation; and

(v)  Solely in the case of a termination of Exéeis employment by reason of Executive’s Disapilivhether or not such termination of employmertuos during the Term of Employment, Executive’s
outstanding PSUs previously granted in connectiith the TSR Bonus (as defined_in Exhibif) Avill
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continue to be eligible to vest subject to the eehiment by the Company of the applicable performauals in accordance with the terms and conditidérise Plan and the applicable award agreemetfioagih such termination of
employment had not occurred.

(b) Termination By the Company Without Caus®wpiExecutive for Good Reason Other Than WithidVighths Following a Change in Contrain the event Executive’s employment is terminatedng the Term
of Employment by the Company without Cause or bgdtitive for Good Reason (other than for death sability, as described in Section 5(a)) occurrittgeo than within 24 months following a Change im€@ol, Executive’'s Term of
Employment will terminate automatically without fiuer obligations to Executive, his legal represgvezor his estate, as the case may be, undeAgrsement except for any payments payable to Ekecptirsuant to Section 5(f) belc
and if the requirements of Section 5(i) are metsuigject to Executive’s continued compliance wigtt®n 7:

(i) Executive will be entitled to a cash amouhe(“ Severance Amouti} equal to one times the sum of (1) his then aurase Salary and (2) the average of the AnnualBes (as defined in Exhibit)A
paid to Executive by the Company for the threef¢arer) calendar years preceding such terminatios ‘{(fAverage Bonu¥); provided that, in the case of a terminationweinig prior to the payment of the 2015 Annual Bses) the
Average Bonus will be deemed to equal $1,504,00t Severance Amount will be paid in 12 equal migritistallments commencing within 60 days followithg date of termination, and the first payment initlude any unpaid
installments for the period prior to commencement;

(i) Whether or not such termination of employrnby the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employmenytpaitstanding equity-based compensation
previously granted to Executive as part of his AalriBonus other than the PSUs granted in conneutitmthe TSR Bonus will, to the extent not alreaghgted, immediately vest;

(i)~ Whether or not such termination of employmhey the Company without Cause or by Executivedond Reason occurs during the Term of Employn@emyt,outstanding PSUs previously granted in
connection with the TSR Bonus will continue to ltigible to vest subject to the achievement by tieenBany of the applicable performance goals in atamre with the terms and conditions of the Planthadpplicable award
agreement as though such termination of employimeahinot occurred;

(iv)  Whether or not such termination of employiney the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employméstyesting of the 2015 Equity Award will be
fully accelerated as of the date of such termimatibemployment;

(v)  The Company will reimburse Executive for 100%he COBRA premiums incurred by Executive foreEutive and his eligible dependents under the Cayipdiealth care plan during the 12 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgg@hdate immediately following the date on whiEkecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdreginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeiiteated as taxable compensation to Executive;

(vi)  Whether or not such termination of employrley the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employmergcétive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpegceding Executive's date of termination if Extaeis termination date occurs after December 3thefcalendar year in which the Performance Pesiat$, as described on
Exhibit A ; and
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(vii) Executive will receive a pro-rata portiofithe ROAE Bonus and the Discretionary Bonus (af ¢arms are defined in Exhibit }Athat Executive would have earned for the yedewhination based on
the Company’s ROAE and other applicable performanetrics for such year, payable at the time sucAR®onus and Discretionary Bonus would have beéth fgeExecutive for such year absent such termomabiut no later than
March 15 of the immediately following year.

The parties agree that a termination of Executieeyployment pursuant to this Section 5(b), Sedi@) or Section 5(d) below will not be a breachhi$ Agreement and does not relieve either pariysdiis other
obligations hereunder.

(c) Termination by the Company for Cause orvitdry Termination by Executiven the event that at any time during the TernEwfployment Executive’s employment is terminatedt®s/Company for Cause or
by Executive other than for Good Reason, Execwiferm of Employment will terminate automaticallitiveut further obligations to Executive, his legapresentative or his estate, as the case mayber this Agreement except for
any payments payable to Executive pursuant to @es).

(d) Garden LeaveExecutive will provide a Notice of Terminationttee Company no less than 90 days prior to anyiterion of Executive’s employment (whether for Gd®elason or without Good Reason)
during the Term of Employment, other than a terdmeduring the period described in Section 5(ayl the Company will provide a Notice of TerminattonExecutive no less than 90 days prior to anyiteation of Executive’s
employment for Cause or without Cause during therTef Employment, other than a termination during period described in Section 5(e); provided thatCompany may elect to terminate the Garden Lésssdefined below) and
Executive’'s employment at any time during the Gardeave if Executive is terminated for Cause. Dyitinis 90-day notice period (the “ Garden Le&véxecutive will (i) continue to be an employektioe Company and will make
himself available to provide such services direttgdhe Company that are reasonably consistentE%gtutive’s status as a senior executive of the@my and (ii) continue to be paid his Base Sadaryto be eligible to participate in
the Company’s benefits programs, but will not bigikle to earn any annual bonus with respect talarzlar year that ends after the commencemenedbénden Leave. During the Garden Leave, the Coynpey require Executive to
resign from any position with the Company and/onoge any or all of Executive’s duties or resporiibes, which will not constitute Good Reason dnextwise be a violation of this Agreement. Execatigrees that he will not
commence employment with any entity during or inreection with the commencement of the Garden Le&uging the Garden Leave, Executive will takestdips reasonably requested by the Company to effeetcessful transition
client and customer relationships to the persqueosons designated by the Company. Notwithstarttiedoregoing, the Company in its sole discretitay waive all or any portion of the 90-day notiequirement by providing written
notice to Executive accelerating the last day ef@arden Leave period; provided that the Compaewgéscise of its right to waive all or any portiohtiee 90-day notice requirement and acceleratéasteday of the Garden Leave period
will not be treated as a termination of Executivesployment by the Company without Cause or asgiixecutive any basis for terminating his emplogtiier Good Reason.

(e) Termination Related to Change in Contraih the event of the termination of Executiverspoyment during the Term of Employment by the Campother than for Cause or Executive’s resignasidmis
employment for Good Reason (other than for Disghbitis described in Section 5(a)) within 24 moriigli®wing a Change in Control, Executive’s TermErhployment will terminate automatically without fier obligations to
Executive, his legal representative or his estehe case may be, under this Agreement excephfopayments payable to Executive pursuant ta@e5(f) below and if the requirements of Secti¢i) &re met and subject to
Executive’s continued compliance with Section 7:

()  The Company will immediately pay to Executivea lump sum, but in all events within 60 daykofming the date of termination, a cash paymentétmuthe Severance Amount;
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(i) Whether or not such termination of employrmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmédinyf &xecutive’s outstanding restricted stock,
RSUs and stock options previously granted, inclgdimithout limitation, the 2015 Equity Award, withmediately vest in full, any dividend equivaleassociated with any such equity award will contitmbe payable according to the

terms of the applicable grant agreement, any si@lisRwill be settled within 60 days after the détsurh termination of employment, and any suchamstiwill remain exercisable until the earlier of 9@ days following the date of such
termination or (b) the date on which each suchooptiould have expired had Executive’s employmentemninated;

(i)  Whether or not such termination of employméy the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employnikatportion of Executive’s outstanding PSUs

previously granted in connection with a TSR Borhat,tas provided in Exhibit Abecame eligible to vest solely on the basis atiooed employment following such Change in Contvil vest and be settled within 60 days after dage
of such termination of employment;

(iv)  The Company will reimburse Executive for 20@f the COBRA premiums incurred by Executive faeButive and his eligible dependents under the Gmyip health care plan during the 18 month
period following Executive’s termination of emplogmt. Such reimbursement will be provided on thgqladate immediately following the date on whiEkecutive remits the applicable premium paymentwificcommence within 60

days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdreginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;

(v)  Whether or not such termination of employmignthe Company without Cause or by Executive foo@Reason occurs during the Term of Employmergcktive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpeceding Executive’s date of termination if Extaeels termination date occurs after December 3thefcalendar year in which the Performance Pestals, as described on
Exhibit A ; and

(vi) Executive will receive a pro-rata portiontoe ROAE Bonus and the Discretionary Bonus (ah serens are defined in Exhibit Athat Executive would have earned for the yeaeofination based on

the Company’s ROAE and other applicable performanetrics for such year, payable at the time sucAR®onus and Discretionary Bonus would have beéth fgeExecutive for such year absent such termomabiut no later than
March 15 of the immediately following year.

]

Other PaymentsUpon the termination of Executiveémployment during the Term of Employment, in &iddito the amounts payable under any Section atiexecutive will be entitled to receive the followt

() any earned but unpaid portion of the Base§eadnd accrued unused vacation;

(i) any vested deferred compensation (including interest accrued on or appreciation in valuguch deferred amounts) in accordance with theicgipé plan documents;
(iii)
(v)

reimbursement for reasonable business egge incurred but not yet reimbursed by the Compaagcordance with the Company’s expense reimmese policy, as in effect from time to time; and

any other benefits to which Executive or léigal representative may be entitled under alliegiple plans and programs of the Company, as geavin Section 4 above.




Execution Versio

(@) Payments Subject to Section 409A and Othesliéable Law.

()  The Company and Executive intend that thisefgnent will be interpreted and administered so that anpamhor benefit payable hereunder will be paidrovjged in a manner that is either exempt
from or compliant with Section 409A of the InterfRévenue Code of 1986, as amended, and the TreReguyjations and Internal Revenue Service guidanmeaulgated thereunder (“Section 409A”).

(ii) Notwithstanding anything herein to the camyr, Executive will not be entitled to any paympatsuant to this Section 5 prior to the earliesé gieermitted under Section 409A of the Code, amdicgble
Treasury regulations thereunder. To the extentpayynent pursuant to this Section 5 is requirecetdddayed six months pursuant to the special nfl&ction 409A of the Code related to “specifiethioyees,” each affected payment
will be delayed until six months after Executivégsmination of employment, and, unless provideentiise, with the first such payment being a lummsgqual to the aggregate payments Executive waaid hreceived during such six-
month period if no payment delay had been impo&eg.payments or distributions delayed in accordanitk the prior sentence will be paid to Executdrethe first day of the seventh month following Exeéve’s termination of
employment or, if earlier, within ten days followithe date of Executive’s death.

(i) Notwithstanding any other provision contathherein, to the extent any payments or distimstdue to Executive upon termination of his empiegt under this Agreement are subject to Secti®\40
of the Code (i) a termination of Executive’s empitmnt will be interpreted in a manner that is caesiswith the definition of a “separation from siee’ under Section 409A of the Code and the applicabéadury regulations thereunt
and (ii) all such payments will be treated as #&esesf separate payments for purposes of Secti®A 40the Code.

(iv) If Executive is entitled to any reimburserhefiexpenses or in-kind benefits that are incluelab Executive’s federal gross taxable income atmunt of such expenses reimbursable or in-kimefits
provided in any one calendar year will not afféx expenses eligible for reimbursement or the mitkienefits to be provided in any other calendar.y&xecutive's right to reimbursement of experweis-kind benefits under this
Agreement will not be subject to liquidation or baage for another benefit.

(v)  None of the Company, its affiliates or theispective directors, officers, employees or adsisall be held liable for any taxes, interest ¢ner amounts owed by Executive as a result of pipdication of
Section 409A or otherwise.

(h)  No Mitigation; No Offset In the event of any termination of Executv@mployment under this Agreement, he will be umiteobligation to seek other employment or othegvinsany way to mitigate the amot
of any payment provided for in this Section 5, #mere will be no offset against amounts due himeurtlkis Agreement on account of any remuneratitibatable to any subsequent employment that he abé&in.

(i) Release The Company’s obligation to make any paymergroride any benefit pursuant to this Section 5ébthan pursuant to Sections 5(f) above) will beticment upon, and is the consideration for,
(A) Executive executing and delivering to the Compawithin 45 days after termination of his emplaymh a general release (the “ Relegdssubstantially in the form annexed heretq asiBixlB , and (B) such release becoming
irrevocable in accordance with its terms. In therg that the 45-day period referred to in the irdiaely preceding sentence spans two calendar ye@yayments that, but for this sentence, woalcetbeen made hereunder during the
first such calendar year will be delayed and paiBixecutive on the first regular payroll date af ompany in such second calendar year, with abgesjuent payments to be made as if no such dethgduairred.

[0} Parachute Payments
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(i) Notwithstanding any other provisions of tiligreement to the contrary, in the event that it bél determined that any payment or distributiothie nature of compensation (within the meaning of
Section 280G(b)(2) of the Code) to or for the birfExecutive, whether paid or payable or disitésl or distributable pursuant to the terms of #gseement or otherwise (the “ Paymef)tsvould constitute an “excess parachute
payment” within the meaning of Section 280G of @wle, the Company will reduce (but not below zéne)aggregate present value of the Payments uneléigreement to the Reduced Amount (as definedelbreducing the
Payments under this Agreement will provide Exeautiith a greater net after-tax amount than woultheecase if no such reduction was made. To ttenesuch Payments are required to be so redutedayments due to Executive
will be reduced in the following order, unless athige agreed and such agreement is in compliantteSeiction 409A of the Code: (i) Payments thatpayable in cash, with amounts that are payabledalstced first; (i) Payments due
in respect of any equity or equity derivatives irtgd at their full value under Section 280G (rathan their accelerated value); (i) Payments iduespect of any equity or equity derivatives ealat accelerated value under Section
280G, with the highest values reduced first (a$ sirdues are determined under Treasury Regulagetidh 1.280G-1, Q&A 24); and (iv) all other norshebenefits. The Payments will be reduced as itbestin the preceding sentence
only if (A) the net amount of the Payments, asestuced (and after subtracting the net amount @fréddstate and local income and payroll taxesherréduced Payments), is greater than or equBl))tthé net amount of the Payments

without such reduction (but after subtracting teéamount of federal, state and local income andatidaxes on the Payments and the amount of ExEéx (as defined below) to which Executive wouddshibject with respect to the
unreduced Payments).

(i)  The “ Reduced Amouritwill be an amount expressed in present value thakimizes the aggregate present value of Paynuedisr this Agreement or otherwise without causing Payment under this
Agreement to be subject to the Excise Tax, detexchin accordance with Section 280G(d)(4) of the€Cotihe term “ Excise Tadkmeans the excise tax imposed under Section 4088%dCode, together with any interest or penalties
imposed with respect to such excise tax.

(iii) All determinations to be made under tBisction 5(j) will be made by an independent regist@ublic accounting firm or consulting firm setedt by the Company immediately prior to a change in
control, which will provide its determinations aady supporting calculations both to the Companytxetutive within ten days of the change in contrhy such determination by such firm will be bimgl upon the Company and
Executive. All fees and expenses of the accourdimgpnsulting firm in performing the determinatsoreferred to in this Section 5(j) will be bornéesp by the Company.

(k)  Resignation from PositionsUpon termination of Executive'employment with the Company for any reason, Exkeewill be deemed to have resigned with immedéfect from any position he then holds as

officer, director or fiduciary of the Company orya@ompany-related entity. In furtherance of theefming, Executive will execute and deliver to @@mpany any letters, documents and other instruseatessary or appropriate to
effect such resignation.

() For the avoidance of doubt, Executive wilthe entitled to any payments or benefits undeti@e&(e) in connection with any termination of doyment by the Company without Cause or by Exeeutir Good
Reason in respect of which he is entitled to paymand benefits under Section 5(b), and Executillenat be entitled to and payments or benefitsamlection 5(b) in connection with any terminatidemployment by the Company
without Cause or by Executive for Good Reason $peet of which he is entitled to payments and hisnefider Section 5(e).

(m)  Termination by the Company Without Cause Aigpiration of the Term of Employment Following Ivery of Notice of Nonrenewal of the Term of Empioent By the Company If the Company provides
Executive written notice of nonrenewal of the TesfiEmployment in accordance with Section 1(b) drel@ompany terminates Executive’s employment witkause after the last day of the Term of Employirtéxen, if the

requirements of Section 5(i) are met and subjeBixeecutive’s continued compliance with Sectionhg, Eompany will, in addition to providing the beiteset forth in Sections 5(b)(ii), (iii), (iv) an@i), continue to pay Executive the
Base Salary for a period of one year followingtkisnination date in accordance with
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the Company’s regular payroll practices. Such Egedary continuation payments will commence witihdays following the date of termination, and fir& payment will include any unpaid installmefas the period prior to
commencement.

6. Definitions. For purposes of this Agreement, the followingrtemwill be defined as set forth below:

(@) “Causé means Executive's (i) conviction, or entry of ailty plea or a plea of nolo contendere with respeca felony, a crime of moral turpitude or amyme committed against the Company, other thafidraf
violations; (ii) engagement in willful miscondugtioss negligence, or fraud, embezzlement or misgpiation relating to significant amounts, in eaelse in connection with the performance of hisedutinder this Agreement;
(iii) willful failure to adhere to the lawful diréions of the Board of Directors that are reasonablysistent with his duties and position providedtferein; (iv) breach in any material respectrof af the provisions of Section 7 of this
Agreement; (v) chronic or persistent substance athet materially and adversely affects his perforoe of his duties under this Agreement or (vipbhein any material respect of the terms and pimvisof this Agreement resulting in
material and demonstrable economic injury to then@any. No act or omission to act by Executive tdl“willful” if conducted in good faith or with eeasonable belief that such act or omission walserbest interests of the
Company. Notwithstanding the foregoing, (a) Exi@uwill be given written notice of any action ailfire to act that is alleged to constitute Caase@efault”), and an opportunity for 20 business days fromdhte of such notice in
which to cure such Default, such period to be stlifeextension in the discretion of the Board a®btors and (b) regardless of whether Executivable to cure any Default, Executive will not bexeed to have been terminated for
Cause without (1) reasonable prior written notizdkecutive setting forth the reasons for the decit terminate Executive for Cause, (I1) an oppoity for Executive, together with his counselp®heard by the Board of Directors and
(I11) delivery to Executive of a Notice of Terminian approved by the Board of Directors, statingited faith opinion that Executive has engagedttioas or conduct described in the preceding seetemhich notice specifies the
particulars of such action or conduct in reasondbtail; provided, however, the Company may susiemtutive with pay until such time as his righefipear before the Board of Directors, as the wasebe, has been exercised, so
long as such appearance is within two weeks ofiéte of suspension.

(b)  “Change in Contrdlmeans the occurrence of any one of the follovemgnts to the extent such event also constitutehange in control everitfor purposes of Section 409A of the Code:

(i)  any “person,” as such term is used in Sestib®(d) and 14(d) of the Act (other than the Comgpany of its affiliates or any trustee, fiduciamyother person or entity holding securities urater
employee benefit plan or trust of the Company gr@frits affiliates) together with all affiliatesid “associates” (as such term is defined in Rule22inder the Act) of such person, will become“tieneficial owner” (as such term is
defined in Rule 13d-3 under the Act), directly ndirectly, of securities of the Company representid% or more of the combined voting power of tleen@any’s then outstanding securities having thiet ig vote in an election of the
Board of Directors (“ voting securiti€} (other than as a result of an acquisition ofisities directly from the Company); or

(ii) persons who, as of the effective date @ thgreement, constitute the Company’s Board o&E&tiors (the “ Incumbent Directotk cease for any reason, including, without limitatias a result of a tenc
offer, proxy contest, merger or similar transactimnconstitute at least a majority of the Boarda®ctors, provided that any person becoming adar of the Company subsequent to the effective whose election or nomination for
election was approved by a vote of at least a ritgjof the Incumbent Directors will, for purposefstbis Agreement, be considered an Incumbent Dérectr

(i) there will occur (A) any consolidation orerger of the Company or any subsidiary where theksiblders of the Company, immediately prior to ¢besolidation or merger, would not, immediatelfeaf
the consolidation or merger, beneficially own (ashsterm is defined in Rule 13d-3 under the




Execution Versio
Act), directly or indirectly, shares representingtie aggregate 60% or more of the voting secaritfehe corporation issuing cash or securitiehénconsolidation or merger (or of its ultimategyercorporation, if any), (B) any sale,
lease, exchange or other transfer (in one tramsaoti a series of transactions contemplated ongedby any party as a single plan) of all or satislly all of the assets of the Company (othantto an entity 60% or more owned by
shareholders of the Company) or (C) any liquidatiodissolution of the Company.
Notwithstanding the foregoing,” Change in Control will not be deemed to have occurred for purpasiethe foregoing clause (i) solely as the resukifacquisition of securities by the Company whishreducing the number of
Shares or other voting securities outstandingemees the proportionate voting power representekebyoting securities beneficially owned by anyspe to 40% or more of the combined voting powealbfhen outstanding voting
securities.
(c)  “Code" means the Internal Revenue Code of 1986, as amtend
(d)  “Disability” means Executive’s inability for a period of siarsecutive months, to render substantially theiseswprovided for in this Agreement by reason ofitakor physical disability, whether resulting from
illness, accident or otherwise, other than by reafchronic or persistent abuse of any substaseeh(as narcotics or alcohol), provided that a i for purposes of Section 5(a) will qualify asDisability under Section 409A of the
Code. Notwithstanding the foregoing, no circumsganer condition will constitute a Disability to teatent that, if it were, a 20% tax would be imgbseader Section 409A of the Code; provided thasuich a case, the event or condition
will continue to constitute a Disability to the niaam extent possible (e.g., if applicable, in respe vesting without an acceleration of distriloufj without causing the imposition of such 20% taxaddition, nothing herein will limit ¢
restrict the payment of any amount subject to 8actD9A of the Code upon an otherwise permittedrneayt event under Section 409A of the Code, inclydipon a separation from service.
(e) “Good Reasohmeans:
()  amaterial diminution in Executive’s titleuties or responsibilities;
(i) relocation of Executive's place of employmevithout his consent outside the New York City ropblitan area or, following a Change in Contraltside of the Borough of Manhattan;
(iiiy  the failure of the Company to pay within 8Dsiness days any material payment or benefit§rdoethe Company;
(iv) the material failure by the Company to hoaay of its material obligations to Executive.
For Good Reason to exist, Executive must providéemr notice of an event purportedly constitutingo@ Reason within 90 days of its occurrence, the@amy must have failed to cure such event withi@gs following such notice
and Executive must provide written notice of hisigien to terminate employment, such notice to toevided within 15 days following the expiration@ifch cure period. The effective date of such teation will be the end of the peri
of Garden Leave.
(f)  “Notice of Terminatiorf means the written notice of termination of Exéee's employment delivered by, as applicable, Exigewr the Company.

7.  Covenants

(a) _Confidentiality Restrictions.Executive agrees at all times during the termisemployment and thereafter, to hold in strictestfidence, and not to use, except for the benéftie Company
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(while employed by the Company), or to disclosany person, firm or corporation without advancettern authorization of the Board of Directors, excapnecessary for Executive to discharge his slhéeeunder, any Confidential
Information of the Company. Executive understeamis acknowledges that “ Confidential Informatfancludes, without limitation: client or customists, identities, contacts, business and finariniarmation; investment strategies;
pricing information or policies, fees or commissamangements of the Company; marketing planseptioins, presentations or strategies of the Comgamancial and budget information of the Compapgrsonnel information,
personnel lists, resumes, personnel data, orgamizastructure, compensation and performance atiahs; information regarding the existence or eohany agreement or relationship between the @agnpnd any other party; and
any other information of whatever nature, whichegito the Company an opportunity to obtain an atdegnover its competitors who or which do not haseess to such information. Executive understandsacknowledges that
Confidential Information developed by him, duritgtterm of his employment by the Company, will bbject to the terms and conditions of this Agreenasrif the Company furnished the same Confideirifarmation to Executive in
the first instance. Executive further understaamis$ acknowledges that Confidential Information doesinclude any of the foregoing items that hagedme publicly known and made generally availaideugh no wrongful act of
Executive or of others who were under confidertiabligations as to the item or items involved.the event that Executive is required by law sxldise any Confidential Information, Executive agreo give the Company prompt
advance written notice thereof and to provide thenany with reasonable assistance in obtainingder ¢o protect the Confidential Information frombgtic disclosure.

(b)  Eormer Employer Information Executive agrees that he will not, during andannection with his employment with the Comparse or disclose any proprietary information or traderets of any former or
concurrent employer or other person or entity dad he will not bring into the premises of the Camp any unpublished document or proprietary infaramebelonging to any such employer, person otentiless consented to in
writing by such employer, person or entity. Exé@itlso acknowledges that he is free from anylmsffrom previous employment contracts or agreeith all previous employers, and he is avaddbl employment by the
Company with no legal encumbrances and agreeddaim® Company harmless from any lawsuits arisiogifhis previous employment.

(c)  Third Party Information Executive recognizes that the Company has redeind in the future will receive from third pastideir confidential or proprietary information geitt to a duty on the Comparsypart tc
maintain the confidentiality of such informationdaio use it only for certain limited purposes. Eixtve agrees to hold all such confidential or pigtary information in the strictest confidence amud to disclose it to any person, firm or
corporation or to use it except as necessary nyicgrout his work for the Company consistent vilite Company’s agreement with such third party.

(d)  No Public StatementsExecutive agrees that he will not, without then@any’s prior written consent, discuss with theliméwhich includes any national or local newspapegazine, radio and/or television
station) any matter related to the Company.

(e) _Mutual NorDisparagement Executive acknowledges that any disparaging cemsnby him against the Company are likely to sasi#lly depreciate the business reputation ofdbmpany. Executive agrees
act in good faith so as not to harm the busingsstation of the Company in any way. Executivetfartagrees that he will not directly or indirealigfame, disparage, or publicly criticize the sesicdusiness, integrity, veracity or
reputation of the Company or its owners, officeigectors, or employees in any forum or through aregium of communication. The Company agreesitheéll not, directly or indirectly, through its ecutive officers or directors,
defame, disparage, or publicly criticize the intggveracity or reputation of Executive. Nothiimgthis Agreement will preclude Executive or thentpany and its executive officers and directorsffeupplying truthful information to
any governmental authority or in response to anjubsubpoena or other legal process.

(f)  Restrictive Covenants
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(i)  Conflicting Employment Executive agrees that, during the term of hiplegment with the Company, he will not engage iy ather employment, occupation, consulting or othesiness activity relat¢
to the business in which the Company is now inwbleebecomes involved during the term of his empiemt, nor will he engage in any other activitiest tvould or may conflict with his obligations ospensibilities to the Company.

(ii) Returning Company Documents and Properfyxecutive agrees that, at the time of leavirgetimploy of the Company or at any other time aGbmpany’s request, he will deliver to the Compéanyd
will not keep in his possession, recreate or deliwenyone else) any and all software, devicesros, data, notes, reports, proposals, listsespondence, specifications, drawings, blueprikitches, materials, equipment, Confidential
Information, other documents or property, or repiiibns of any aforementioned items developed hyhirsuant to his employment with the Company bewtise belonging to the Company, its successoassigns. To the extent
Executive has retained any the Company properomfidential Information on any electronic or cortgnequipment belonging to him or under his confslecutive agrees to so advise the Company afallésv the Company’s
instructions in permanently deleting all such proper Confidential Information and all copies, imding without limitation allowing the Company asseto such equipment for purposes of permanenkdfidg all such property or
Confidential Information. In the event of the témation of Executive’s employment for any reasoreéiitive agrees to sign and deliver the “Termima@ertification” attached to the Company’s Emploj#sndbook and provide such
other written assurances of his compliance with &greement as may be requested by the Company.

(i) Notification to New Employer During Executive’s employment and for a periddveelve (12) months immediately following the teémation of his employment with the Company, Exegeitiill
advise the Company of any new employer of hisngrather person or entity for whom he may perfoarviees, within three (3) days after accepting fierao work for such employer or other person wtitg. Executive hereby agrees
to notify, and grant consent to notification by thempany to, any new employer, or other persombtygfor whom he may perform services, of his ghtions under this Agreement.

(iv)  Solicitation of Emplovees Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenGany for any
reason, whether with or without cause, he will gitter directly or indirectly, for himself or fong other person or entity:

(1) solicit, induce, recruit or encourage afithe Company’'s employees, consultants, indepgrztntractors or any person who provides senticéise Company to terminate or reduce their
employment or other relationship with the Company,

2) hire any individual who is (or was withthe six (6) months immediately preceding sucgjran employee, exclusive consultant, or excligidependent contractor of the Company, or
(3)  attempt to do any of the foregoing.
(v)  Solicitation of Customers Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thengfEany for any reasc
whether with or without cause, he will not eith@edtly or indirectly (i) solicit, entice, or indecany Customer for the purpose of providing, ovjofe, products or services that are competitivér wie products or services provided by

Company, or (ii) solicit, entice, or induce any @user to terminate or reduce its business withéfrain from increasing its business with) the Camp As used in this subsection (f)(v) of SecflofiCustomer” means any person or
entity to which the Company provided products ovises (or was invested in
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products offered by the Company), and with whicledttive had contact on behalf of the Company, withe last twelve (12) months of his employmentwfite Company.

(vi)  Noncompetition Executive agrees that during his employmentfand period of twelve (12) months immediately éwling the termination of his employment with thengfmany for any reason, whet
with or without cause, he will not either directyindirectly:

(1)  have any ownership interest in, or paéte in the financing, operation, management atrobof, any Competitor; or

(2)  engage in or perform services (whetlsearaemployee, consultant, proprietor, partneecttir or otherwise) for any Competitor, if suchvimes either (i) are the same as or similar to
(individually or in the aggregate) the services éxve performed for the Company during his emplepiwith the Company, or (ii) are performed witbpect to products or services of the Competitor
that are competitive with the products or servimes/ided by the Company with which Executive wasired during his employment with the Company asethwhich he received Confidential
Information during his employment with the Company.

(vii)  As used in subsection (f)(vi) of Section“ZCompetitor” means any mortgage REIT (i) any mortgage REIJ afiy entity or person engaged in any elementqfizing mortgage backed securities,
including any private or public investment firmtmoker dealer whose business strategy is basedwhamengages in the trading, sales, investmentasragement of mortgage backed securities, oaiy)entity that manages or advises
(including any external advisor) either a mortg®&T or an entity or person engaged in any elernéatquiring mortgage backed securities, including private or public investment firm or broker eavhose business strategy is
based on or who engages in the trading, salesstimest or management of mortgage backed securifies.scope of the covenant set forth in subse¢f)¢ri) of Section 7 will be within or with respeto the United States and any other
country in which the Company is engaged in busin&ecutive acknowledges that the Company’s teldlgycand products have worldwide application, inahg without limitation over the Internet and tisaich geographic scope is
therefore reasonable. It is agreed that ownexship more than 2% of the outstanding voting stock publicly traded corporation will not constiéa violation of subsection (f)(vi) of Section 7.

(viii)  Corporate Opportunities Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@many for any
reason, whether with or without cause, Executivenat use opportunities discovered in the courfsei®employment for his own personal gain or béndfor example, if, in Executive’s capacity atha Company employee, Executive
is approached about or otherwise become awargofeatial investment or other business transa¢tiahmay be appropriate for the Company, ExecuwtiMenot take that opportunity for himself, or skaor disclose it to any third party,
but rather Executive will bring it to the attentiohhis manager or other appropriate the Compansopeel.

(9) Cooperation with Respect to LitigatioBuring the Term of Employment and at all timesréafter, Executive agrees to give prompt writtetice to the Company of any claim against the Comadter
becoming aware of such claim and (to the extersteably requested by the Company) to reasonablyecate, in good faith and to the best of his ahilitith the Company in connection with any andpaihding, potential or future
claims, investigations or actions which directlyirdirectly relate to any action, event or actiédyout which Executive may have knowledge in cotioeavith or as a result of his employment by ttenpany. Such cooperation will
include all assistance that the Company, its cdworsepresentatives may reasonably request, ingjuetviewing documents, meeting with counsel, jitimg factual information and material, and appegudr testifying as a witness;
provided, however, that the Company will promp#jmburse Executive for all reasonable expensekidimg travel, lodging and meals, incurred by hinfuilfilling his obligations under this
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Section 7(g) and. except as may be required byotawy court order, should Executive then be empldygan entity other than the Company, such cotiperaill not materially interfere with Executivethen current employment.
(h)  Remedies

(i)  Executive acknowledges and agrees that tsteicéons set forth in this Agreement are critisatl necessary to protect the Company’s legitirnasiness interests; are reasonably drawn to thiswvith
respect to duration, scope, and otherwise; aremaily burdensome; are not injurious to the puiblierest; and are supported by adequate considerafixecutive agrees that it would be impossiblmadequate to measure and
calculate the Company’s damages from any breadfeafestrictions set forth herein. Accordingly eExtive agrees that if he breaches or threatebetich any of such restrictions, the Company va¥ehavailable, in addition to any
other right or remedy available, the right to obtan injunction from a court of competent jurisiotrestraining such breach or threatened breaghaspecific performance of any such provisiothig Agreement. Executive further
agrees that no bond or other security will be nesgliin obtaining such equitable relief and he hgxnsents to the issuance of such injunction aritle ordering of specific performance. Execufiwgéher acknowledges and agrees that
(i) any claim he may have against the Company, hérainder this Agreement or otherwise, will noahgefense to enforcement of the restrictions s#h fo this Agreement, (i) the circumstances of termination of employment with
the Company will have no impact on his obligatiansler this Agreement, and (iii) this Agreementrifoeceable by the Company, and its subsidiarid#iaéés, successors and assigns.

(ii) Executive, and the Company, agree and inteatl Executives obligations under this Agreement (to the extenterpetual) be tolled during any period that Exiee is in breach of any of the obligatic
under this Agreement, so that the Company is pealigith the full benefit of the restrictive periaskst forth herein.

(iii) Executive also agrees that, in addition to angothmedies available to the Company and notwitiatitg any provision of this Agreement to the carytrén the event Executive breaches in any mat
respect any of his obligations under this Sectioth@ Company may immediately cease all paymerdsn@ections 5(a), 5(b), 5(c), 5(e) or 5(m), adieghple, all equity-based awards granted underAbiement may be immediately
forfeited, and the Company may require that Exgeutépay any after-tax amounts previously paidxeditive under Sections 5(a), 5(b), 5(c), 5(e)(ar)5as applicable, and any stock delivered orraghgounts paid (each on an after-
tax basis) with respect to any equity-based awgraisted under this Agreement.

(iv)  Executive and the Company further agree that,eéretrent that any provision of this Section 7 isdetned by any court of competent jurisdiction éunenforceable by reason of its being extended
too great a time, too large a geographic areamgteat a range of activities, that provision Wil deemed to be modified to permit its enforcert@tite maximum extent permitted by law. Execufiwgher covenants that Executive will
not challenge the reasonableness or enforceabfliyy of the covenants set forth in this Secti@nd that Executive will reimburse the Company isdffiliates for all costs (including reasonahtéorneys’ fees) incurred in connection
with any action to enforce any of the provisionshe$ Section 7 if either the Company and/or ifdiafes prevails on any material issue involvedirch dispute or if Executive challenges the realsitity or enforceability of any of the
provisions of this Section 7, it being understolaak Executive will not be considered to have cimgjézl the enforceability of this Section 7 by argutinat his conduct did not, in fact, violate therte of this Section 7. It is also agreed
each of the Company’s affiliates will have the tighenforce all of Executive’s obligations to tifiliate under this Agreement, including withdirmitation pursuant to this Section 7.

8. Indemnification The Company will indemnify Executive to the fiteextent permitted by Maryland law as amended ftiome to time in connection with Executive’s dutiesh the Company, against all costs, expenses,
liabilities and losses (including, without limitati, attorneys’ fees, judgments, fines, penalties,
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ERISA excise taxes and amounts paid in settlenaattjlly and reasonably incurred by Executive inngztion with an action, suit or proceeding. Expsriacurred by Executive if Executive is a partgtproceeding to which this
Section may be applicable will be paid or reimbdrsg the Company in advance of the final dispositbthe proceeding upon receipt by the Compar(j) af written affirmation of Executive’s good faibielief that Executive is entitled
to indemnification by the Company pursuant to $égtion with respect to such expenses and proageatinl (i) a written undertaking by Executive por Executive’s behalf, to and in favor of the Compavherein Executive agrees to
repay the amount if Executive is determined ndtaee been entitled to indemnification under thist®®a. While Executive is an officer of the Compaand for six years thereafter, the Company (grarccessor thereto) will provide
comprehensive coverage under its officers and tireénsurance policy (or policies) on substantitiile same terms and levels that it provides tedtsor executive officers, at the Company’s sol&.c

9. Clawback Policy Executive agrees that all bonuses, equity cosgtean and other incentive compensation providethbyCompany will be subject to any applicable dlawk policy implemented by the Board of
Directors from time to time.

10. Inventions

(i)  Inventions Retained and Licensefxecutive has attached hereto, as Exhibit C, @éstribing all inventions, original works of autsioip, developments, improvements and trade sesteéth were made by
Executive prior to his employment with the Compéecwllectively referred to as_* Prior Inventiot}s which relate to the Company’s proposed businpssducts or research and development and whiehatrassigned to the Company
hereunder. If disclosure of any such Prior Invamtivould cause Executive to violate any prior coefitiality agreement, Executive understands andaeledges that he is not to list such Prior Invamiin Exhibit B but will only
disclose a cursory name for each such inventiortlamdact that full disclosure as to such invergibas not been made for that reason. In Exhidib@cutive has also indicted which Prior Inventiorese made in connection with his
employment with Annaly Capital Management Inc. AlynCapital Management Inc. hereby consents to #ikezs disclosure and use of such Prior Inventions fmppses of his employment with the Company. Ife¢here no such Pri
Inventions indicated on Exhibit C, Executive rers that there are no such Prior Inventionsn the course of Executive’s employment with the @any, Executive incorporates into any the Compangyit, service or process a
Prior Invention, the Company is hereby granteditichave a nonexclusive, royalty-free, irrevocalperpetual, worldwide license to make, have mauelify, use and sell such Prior Invention as padran connection with such
product, process or machine.

(i) Assignment of Inventions.Executive acknowledges that, during the term ofhigployment by the Company, Executive may be expetrt undertake creative work, either alone ortipiwith others, which may
lead to inventions, ideas, original works of augiip, developments, concepts, improvements, tradets or other intellectual property rights, ioteaase, whether or not patentable or registratdeupatent, copyright or similar laws
and including, in each case, tangible embodimeangfof the foregoing (“Inventions”). Executiverbby agrees that all Inventions created duringehm of his employment and that is related to tttea or prospective business of the
Company or result from work performed by Execufiwethe Company (whether or not on the Companyésnises or using the Company’s equipment and méenialuring regular business hours) (“Company ihtieas”) will be a
work-for-hire and will be the sole and exclusiveyperty of the Company and, to the extent such Compaventions are not a work-for-hire, Executivedi®y assigns to the Company Investment Corporatiosf his right, title and
interest in and to any and all such Company Ineasti In addition, any Inventions created withirethyears after the termination of Executive’s eppient by the Company which are based upon oreléfirom Confidential
Information or Company Inventions will be the saled exclusive property of the Company and Executereby assigns to the Company all of his rigtie &ind interest in and to any and all such Compawgntions. Nothing in the
preceding sentence will be construed to limit Exigels obligations under Section 10 of this Agreame

(i) Maintenance of RecordsExecutive agrees to keep and maintain adequatewanent written records of all Company Inventiomsde by Executive (solely or jointly with otheds)ring the term of
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Executive’s employment with the Company. The rdsawill be in the form of notes, sketches, drawiagd any other format that may be specified byGbmpany. The records will be available to and iiertize sole property of the
Company at all times.

(iv) Eurther Assistanc&xecutive agrees to assist the Company, or itgdesi at the Company’s or its designee’s expens®jdry proper way to secure Company’s rightstsodésignee’s rights, in the Company
Inventions and any copyrights, patents, mask wigtits or other intellectual property rights relatifmereto in any and all countries, including tieekbsure to the Company, or its designee, ofettipent information and data with
respect thereto, the execution of all applicatispgcifications, oaths, assignments and all ottgriments which the Company, or its designee,dedim necessary in order to apply for and obtaih sights and in order to assign and
convey to the Company, or its designee, the saleeanlusive rights, title and interest in and torsCompany Inventions and any copyrights, patenésk work rights or other intellectual propertyhtig relating thereto. Executive furt
agrees that his obligation to execute or cause texiecuted, when it is in his power to do so, arghsnstrument or papers will continue after thenieation of this Agreement. If the Company, srdesignee, is unable because of
Executive’s mental or physical incapacity or foy ather reason to secure Executive’s signatur@plygor or to pursue any application for any Udittates or foreign patents, copyright registrationother registrations covering
Company Inventions, then Executive hereby irrevicebsignates and appoints the Company, or itgdesi and its duly authorized officers and agemtsisiagent and attorney in fact, to act for ankisnbehalf and stead to execute and
file any such applications and to do all other lalyfpermitted acts to further the prosecution &stiance of letters patent or copyright registreithereon with the same legal force and effedte@secuted by him. Executive
understands and acknowledges that this appointimentpled with an interest and survives his deaihcompetence.

(v)  Moral Rights. To the extent not assignable, Executive hereby egaito the extent permitted by applicable law, amy all claims he may now or hereafter have injarigdiction to all rights of paternity,
integrity, disclosure and withdrawal and any othights that may be known as “moral rights” withpest to all Company Inventions.

(vi)  No LicenseExecutive understands and acknowledges that thisehgent does not, and will not be construed totdriam any license or right of any nature with rextpge any Company Inventions or Confidential
Information.

(vii)  Application. Executive agrees that the provisions of subsecfipmd this Section 10 will apply with respectaay and all Inventions, whether created duringisesito the Company or any predecessor entity,
or during any pre-organization period. Executickrmwledges that the Company and its future investdll rely on this representation.

11. Assignability; Binding NatureThis Agreement will inure to the benefit of ther@pany and Executive and their respective succgsseirs (in the case of Executive) and assigngidits or obligations of the Company
under this Agreement may be assigned or transféryetle Company except that any such rights ogalibns may be assigned or transferred pursuantrterger or consolidation in which the Companyoisthe continuing entity, or the
sale or liquidation of all or substantially allthie assets of the Company, provided that the assigntransferee is the successor to all or suliitgrall of the assets of the Company and sudligage or transferee assumes the liabilities,
obligations and duties of the Company, as contaimékis Agreement, either contractually or as atemnaf law. This Agreement will not be assignaleExecutive; provided however that, in the everExecutive’s death or a judicial
determination of his incapacity, references to Etee in this Agreement will be deemed, as appatprito be references to his heirs, executor(sjhmr legal representative(s).

12. _RepresentatioriThe Company and Executive each represent an@miatrat it or he is fully authorized and empowerednter into this Agreement and that its enteiig this Agreement and the performance of ithis
obligations under this Agreement will not violateyaagreement between to which it or he is a party.
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13. Entire Agreement; Inconsistencyhis Agreement contains the entire agreementdmithe Company and Executive concerning the sulbijatter hereof and supersedes all prior agreememtierstandings, discussions,
negotiations and undertakings, whether writtenral, ®etween them with respect thereto. In theneweany inconsistency between this Agreementamdother plan, program, practice or agreementhichivExecutive is a participant or
a party, whether applicable on the date of thisekgrent or at any time thereafter, this Agreemelhicantrol unless, with Executive’s prior writtewresent, such other plan, program, practice or ageaeespecifically refers to this
Agreement as not so controlling.

14. _Amendment or WaiverThis Agreement can only be changed, modifiecheeraded in a writing that is signed by both Exeaiind the Company and that specifically identifiesprovision(s) of this Agreement that are
being changed, modified or amended. No waiver theeithe Company or Executive at any time of amabh by the other party of any condition or prarisdf this Agreement will be deemed a waiver oinailar or dissimilar condition
or provision at the same or at any prior or subsagtime. Any waiver must be in writing and sigrisdExecutive or the Board of Directors, as the caag be.

15. _Severability In the event that any provision or portion oktAigreement will be determined to be invalid ornfioeceable for any reason, in whole or in part,rédr@aining provisions of this Agreement will be fieated
thereby and will remain in full force and effecttte fullest extent permitted by law.

16. Reasonablenes3o the extent that any provision or portion détAgreement is determined to be unenforceable diyuat of law or equity, that provision or portiofithis Agreement will nevertheless be enforceable
the extent that such court determines is reasonable

17.  _Survivorship The respective rights and obligations of theipadiereunder will survive any termination of tAigreement to the extent necessary to the intendeEskpration of such rights and obligations. Fer th
avoidance of doubt, the covenants in Section 7tleihdemnification and insurance provisions oft®ec8 of this Agreement will survive any termiratior expiration of this Agreement and terminatiéExecutive’s employment for
any reason.

18. _Governing Law This Agreement, the rights and obligations offiaeties hereto, and any claims or disputes rejatiareto will be governed by and construed in etaace with the laws of the State of New York (with
regard to its choice of law provisions), other thigihts and obligations (and related claims angwtiss) pursuant to Section 8 (Indemnification) whidll be governed by Maryland law. Each of thetigs agrees that any dispute betw
the parties will be resolved only in the courtstaf State of New York or the United States Dist@ourt for the Southern District of New York ane thppellate courts having jurisdiction of appealstich courts. In that context, and
without limiting the generality of the foregoingaeh of the parties hereto irrevocably and uncoowttily (a) submits for himself or itself in any peeding relating to this Agreement or Executiverg®yment by the Company or any
affiliate, or for the recognition and enforcemehany judgment in respect thereof (a “ Proceed)ngo the exclusive jurisdiction of the courts of Biate of New York, the court of the United StateAmerica for the Southern District
New York, and appellate courts having jurisdictafrappeals from any of the foregoing, and agreasath claims in respect of any such Proceedinghwilheard and determined in such New York Statetaw, to the extent permitted |
law, in such federal court; (b) consents that arshsProceeding may and will be brought in such tsoamd waives any objection that he or it may nothereafter have to the venue or jurisdictionmf auch Proceeding in any such cc
or that such Proceeding was brought in an incomvemiourt and agrees not to plead or claim the séhevaives all right to trial by jury in any Preeding (whether based on contract, tort or othe)ésising out of or relating to this
Agreement or Executive’s employment by the Compamgny affiliate, or his or its performance undeth@ enforcement of this Agreement; (d) agreesgbevice of process in any such Proceeding masffeeted by mailing a copy of
such process by registered or certified mail (gr swbstantially similar form of mail), postage pa&h to such party at his or its address as pravid@ccordance with Section 19; and (e) agregstithing in this Agreement will affect
the right to effect service of process in any othenner permitted by the laws of the State of NeukY
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19. Notices Any notice given to either party will be in writi and will be deemed to have been given when eteli/personally, by reputable overnight couriervben received if sent by certified mail, postageppid,

return receipt requested, duly addressed to thg pancerned, if to the Company, at its principeautive office, and if to Executive, at the addreExecutive shown on the Compasiyecords or at such other address as such payt
give notice of.

20.  Withholding The Company will be entitled to withhold fromyemmounts payable under this Agreement any fedstate, local or foreign withholding or other taxesharges which the Company determines in its sol
discretion to be required to be withheld pursuergfplicable law. The Company will use commergiedlasonable efforts to establish a relationshtp wibroker-dealer to facilitate the sale of shagiired on the vesting or exercise of
any equity or equity-based compensation grantétkezutive by the Company to enable Executive tisfyadll applicable withholding taxes due in conti@e with such vesting or exercise; provided tlighé Company does not establish

any such relationship, Executive may satisfy suithhelding obligations by instructing the Companyrétain shares otherwise deliverable to Executp@n the vesting or exercise of any such equiggoity-based award with a fair
market value not exceeding the minimum amount reduio be withheld by applicable law.

21. Headings The headings of the Sections contained in thizAgent are for convenience only and will not bendled to control or affect the meaning or consteuctif any provision of this Agreement.

22. CounterpartsThis Agreement may be executed in two or morent@parts. Signatures delivered by facsimile (idiig by “pdf”) will be deemed effective for all pposes.

IN WITNESS WHEREOF, the undersigned have executsdAgreement as of the date first written above.
Chimera Investment Corporatit

By: /sl Gerard Creag
Name: Gerard Creac
Title: Member of the Compensation Commit

By: sl Mohit Marria

Name: Mohit Marrie
Title: Chief Investment Office
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EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (this “ Agreemeri) by and between Chimera Investment Corporatibe {tCompany) and Robert Colligan (* Executiv® is effective as of August 5, 2015 (the “ EffeeiDate”),
subject to and contingent upon the execution afettfeness of that certain Transition Servicesekgnent by and between Annaly Management Company(LE@naly ") and the Company (the_* TSA, dated on or about the date
hereof, and this Agreement will be null and valdinitio if the TSA is not executed by the Company and Ayinal

WITNESSETH:
WHEREAS, Executive wishes to be employed by the @amy, and the Company wishes to secure the empluyofi€xecutive, under the terms and conditionsdesd below.
NOW THEREFORE, in consideration of the foregoingrpises and the mutual agreements herein contdiregarties hereto agree as follows:

1. Term of Employment

(@) The Company hereby employs Executive, and@kes hereby accepts employment with the Compirtyie positions and with the duties and respoliés as set forth in Section 2 below for the Teyin
Employment (as defined below), subject to the teant conditions of this Agreement.

(b)  The term of employment under this Agreemeilitasmmence on the Effective Date and continuél i#cember 31, 2018 (the_“ Initial Tert) and, prior to a Change in Control only, will betended for an
additional one year period (the “ Renewal Téjran the last day of the Initial Term and on eadbsequent anniversary thereof, unless either peogides written notice of nonrenewal to the otbarty not less than 90 days prior to the
last day of the Initial Term or any Renewal Tertre(tnitial Term together with each Renewal Terre, tferm of Employment); provided that, upon the consummation of a CleaimgControl, the Term of Employment will be extedd
to the second anniversary of such Change in ComtroVided, further, that if the last day of therfeof Employment otherwise would occur during ad&ar Leave period, the Term of Employment will coné through the end of such
Garden Leave. The Term of Employment may als@beibated in accordance with Section 5 hereof.

2. Position; Duties and Responsibilities

(a)  During the Term of Employment, Executive v employed as the Chief Financial Officer of @mnpany, reporting directly to the Chief Execut®#icer of the Company. Executive will (i) be ressible for,
and, along with the Company’s Chief Executive Qffichave authority over, the Company’s financialdtions, and (i) have such other duties and resipdities as are assigned to him by the Compa@yigef Executive Officer or the
Board of Directors of the Company (the “ Board dfeBtors”) (not inconsistent in any significant respectiwihe duties and responsibilities typically assijtethe chief financial officer of a publicly-trad REIT).

(b) During the Term of Employment, Executive willithout additional compensation, also serve @ltbard of directors of, serve as an officer ofl/anperform such executive and consulting sernviogsor on
behalf of, such subsidiaries or affiliates of then@pany as the Board of Directors may, from timérte®, request. For purposes of this Agreementtethe “affiliate” will have the meaning ascribecetkto in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (fhet ").

(c)  During the Term of Employment, Executive veiirve the Company faithfully, diligently and te thest of his ability and will devote substantialyof his time and efforts to his employment ahel
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performance of his duties under this Agreementhiatherein will preclude Executive from engagingharitable and community affairs and managinghisonal, financial and legal affairs, so longash activities do not materially
interfere with his carrying out his duties and wsgibilities under this Agreement.

3. Compensation

(a) Base SalaryDuring the Term of Employment, Executive will éetitled to receive an annualized base salary(Base Salary) of not less than $400,000; provided that theeB&alary through December 31,
2015 will be $300,000. Beginning in 2017, the Cemgation Committee of the Board of Directors (tf@dmpensation Committé®will review Executives Base Salary annually to determine whether inesease appropriate. Any st
increased amount will thereafter be Executive’st58 Salary for purposes under this Agreement.

(b) Performance Bonus

(i) For the calendar year ending December 31528kecutive will be paid a guaranteed bonus iretheunt of $928,000 (the “ 2015 Guaranteed AnnualB”) and be eligible for an additional
discretionary bonus in the amount of $413,000 (t2@15 Discretionary Annual Bontisand, with the 2015 Guaranteed Annual Bonus, t8615 Annual Bonuse§. The 2015 Annual Bonuses will be paid 75% isttand 25% in the
form of restricted stock or restricted stock ulfitRSUs"). The restricted stock or RSUs will vest in eaianual installments on the first three anniveesaof the grant date, subject to Executive’s cuitig employment with the
Company (except as otherwise provided in Sectig¢al 5(b) or 5(e)) The restricted stock will be subject to the terrhthe applicable award agreement and the Compamyiity compensation plan (the “ Equity Compensaitam
"). Executive must be employed on December 31520Teceive the 2015 Annual Bonuses. The 2015uAhBonuses will be paid, and restricted stock 8R issued, as applicable, between January 1,&0d6arch 15, 2016.

(i)  Commencing on January 1, 2016 and duringTiaen of Employment until December 31, 2018, Exiveuwvill be eligible to receive an annual bonusading to the terms set forth on the attached
Exhibit A. The Compensation Committee will make all deteatibns with respect to the annual bonus in goittl &nd consistent with the attached Exhibit Ahereafter, Executive's performance compensatiirbe determined by
the Compensation Committee of the Board of Direxctoiits sole discretion, but in consultation witkecutive.

(i)~ The annual bonus will be paid in a combinatof cash and restricted stock, restricted stotks (“ RSUS’) or performance stock units (“* PSUsgranted under the Equity Compensation Plan, not
inconsistent with any of the specific terms of tAgreement relating to PSUs, as set forth on Extibbetween January 1 and March 15 of the year foligwhe end of the performance period.

(c) 2015 LongTerm Incentive Stock Award On or about February 15, 2016 but no later March 15, 2016, the Company will grant Executivetiieted stock or RSUs having a grant fair marketie of $309,000
that will vest in equal annual installments on fingt three anniversaries of the grant date, sulifeExecutive’s continuing employment with the Guany (except as otherwise provided in Sections 5(a) or 5(e)), and will be subject to
the terms and conditions of the Equity Compensa®iam and the applicable award agreement (the 5 Hfuity Award").

(d)  Stock Ownership Requirement#\ll shares of the Company stock distributed tedttive by the Company will be subject to the lstownership guidelines in effect for executivesiirome to time, as determin
by the Board of Directors. Unless the stock owhigr guidelines provide otherwise, vested sharesjoity grants cannot be transferred or sold dufiegcutive’s employment by the Company until thiigaf Executive's stock
holdings in the Company (including shares of reted stock) exceeds three times Executive’s BalgySand following the termination of Executiveémployment with the Company, vested shares of gquit
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grants may not be sold or transferred to the extenvalue of Executive’s stock holdings does naeed five times Executive’s Base Salary as ofiite of Executive’s termination of employment (pded, however, that this sentence
will no longer apply following the six-month annigary of Executives termination of employment). Notwithstanding foeegoing, the restrictions of this subsectionwil) not prevent Executive from selling or diredgithe withholdint
of shares of the Company stock in accordance withsaibject to Section 20 to satisfy income tax amgloyment tax obligations relating to the vestmgl settlement of the equity grants to which trereshrelate.

4.  Employee Benefit Programs and Fringe Benefitsring the Term of Employment, Executive will etitled to five weeks of vacation per fiscal yaad will be eligible to participate in all execwiincentive and employ
benefit programs of the Company now or hereaftederavailable to the Company’s senior executivesataried employees generally, as such programsbenay effect from time to time. The Company wédimburse Executive for any
and all necessary, customary and usual businessisep incurred by Executive in connection witheligployment in accordance with applicable the Companiicies.

5. Termination of Employment.

(a) Termination Due to Death or Disabilityf Executive’s employment is terminated durihg fTferm of Employment by reason of Executive’s ldeatDisability, Executive’s Term of Employment tiérminate
automatically without further obligations to Exeieet his legal representative or his estate, asdlse may be, under this Agreement except for aggpnts payable to Executive pursuant to SectifyrbBlow. In addition (subject to
compliance with the requirements of Section 5(i) Section 7 in the event of Disability):

(i) Executive will receive any earned and unpaithual Bonus (as defined in Exhibit)Xor the Performance Period (as defined in Exhbjtimmediately preceding Executive’s date of terrtiomaif
Executive’'s employment is terminated during therTef Employment by reason of Executive’s death ability, and such termination occurs on or alecember 31 of the calendar year in which the Pedace Period ends, as
described on Exhibit A

(ii) In the event Executive’'s employment is tematied during the Term of Employment by reason afdttive’s Disability, the Company will reimburse Executfee 100% of the COBRA premiums incurt
by Executive for Executive and his eligible deperidainder the Company’s health care plan durind.&month period following Executive’s terminatiohemployment. Such reimbursement will be providedhe payroll date
immediately following the date on which Executieenits the applicable premium payment and will comeeewithin 60 days after the termination date; ptes that the first payment will include any reindbements that would have
otherwise been payable during the period beginaimgxecutive's termination date and ending on tite df the first reimbursement payment. Reimbuesgrmayments will be treated as taxable compemsadi&xecutive;

(iii) Whether or not such termination of emplogmt due to death or Disability occurs during thenTef Employment, any outstanding equity-based camsption previously granted to Executive in
connection with an Annual Bonus that vests solelyhe basis of continued employment will vest it fu

(iv) For any termination due to death or Disapijlivhether or not such termination of employmertws during the Term of Employment, the vestinghef2015 Equity Award will be fully acceleratedads
the date of such termination of employment andetiéesl within 60 days following the date of suctm@ation; and

(v)  Solely in the case of a termination of Exéeis employment by reason of Executive’s Disapilivhether or not such termination of employmertuos during the Term of Employment, Executive’s
outstanding PSUs previously granted in connectiith the TSR Bonus (as defined_in Exhibif) Avill
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continue to be eligible to vest subject to the eehiment by the Company of the applicable performauals in accordance with the terms and conditidérise Plan and the applicable award agreemetfioagih such termination of
employment had not occurred.

(b) Termination By the Company Without Caus®wpiExecutive for Good Reason Other Than WithidVighths Following a Change in Contrain the event Executive’s employment is terminatedng the Term
of Employment by the Company without Cause or bgdtitive for Good Reason (other than for death sability, as described in Section 5(a)) occurrittgeo than within 24 months following a Change im€@ol, Executive’'s Term of
Employment will terminate automatically without fiuer obligations to Executive, his legal represgvezor his estate, as the case may be, undeAgrsement except for any payments payable to Ekecptirsuant to Section 5(f) belc
and if the requirements of Section 5(i) are metsuigject to Executive’s continued compliance wigtt®n 7:

(i) Executive will be entitled to a cash amouhe(“ Severance Amouti} equal to one times the sum of (1) his then aurase Salary and (2) the average of the AnnualBes (as defined in Exhibit)A
paid to Executive by the Company for the threef¢arer) calendar years preceding such terminatios ‘{(fAverage Bonu¥); provided that, in the case of a terminationweinig prior to the payment of the 2015 Annual Bses) the
Average Bonus will be deemed to equal $1,341,00t% Severance Amount will be paid in 12 equal migritistallments commencing within 60 days followithg date of termination, and the first payment initlude any unpaid
installments for the period prior to commencement;

(i) Whether or not such termination of employrnby the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employmenytpaitstanding equity-based compensation
previously granted to Executive as part of his AalriBonus other than the PSUs granted in conneutitmthe TSR Bonus will, to the extent not alreaghgted, immediately vest;

(i)~ Whether or not such termination of employmhey the Company without Cause or by Executivedond Reason occurs during the Term of Employn@emyt,outstanding PSUs previously granted in
connection with the TSR Bonus will continue to ltigible to vest subject to the achievement by tieenBany of the applicable performance goals in atamre with the terms and conditions of the Planthadpplicable award
agreement as though such termination of employimeahinot occurred;

(iv)  Whether or not such termination of employiney the Company without Cause or by ExecutiveGond Reason occurs during the Term of Employméstyesting of the 2015 Equity Award will be
fully accelerated as of the date of such termimatibemployment;

(v)  The Company will reimburse Executive for 100%he COBRA premiums incurred by Executive foreEutive and his eligible dependents under the Cayipdiealth care plan during the 12 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgg@hdate immediately following the date on whiEkecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdreginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeiiteated as taxable compensation to Executive;

(vi)  Whether or not such termination of employrley the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employmergcétive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpegceding Executive's date of termination if Extaeis termination date occurs after December 3thefcalendar year in which the Performance Pesiat$, as described on
Exhibit A ; and
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(vii) Executive will receive a pro-rata portiofithe ROAE Bonus and the Discretionary Bonus (af ¢arms are defined in Exhibit }Athat Executive would have earned for the yedewhination based on
the Company’s ROAE and other applicable performanetrics for such year, payable at the time sucAR®onus and Discretionary Bonus would have beéth fgeExecutive for such year absent such termomabiut no later than
March 15 of the immediately following year.

The parties agree that a termination of Executieeyployment pursuant to this Section 5(b), Sedi@) or Section 5(d) below will not be a breachhi$ Agreement and does not relieve either pariysdiis other
obligations hereunder.

(c) Termination by the Company for Cause orvitdry Termination by Executiven the event that at any time during the TernEwfployment Executive’s employment is terminatedt®s/Company for Cause or
by Executive other than for Good Reason, Execwiferm of Employment will terminate automaticallitiveut further obligations to Executive, his legapresentative or his estate, as the case mayber this Agreement except for
any payments payable to Executive pursuant to @es).

(d) Garden LeaveExecutive will provide a Notice of Terminationttee Company no less than 90 days prior to anyiterion of Executive’s employment (whether for Gd®elason or without Good Reason)
during the Term of Employment, other than a terdmeduring the period described in Section 5(ayl the Company will provide a Notice of TerminattonExecutive no less than 90 days prior to anyiteation of Executive’s
employment for Cause or without Cause during therTef Employment, other than a termination during period described in Section 5(e); provided thatCompany may elect to terminate the Garden Lésssdefined below) and
Executive’'s employment at any time during the Gardeave if Executive is terminated for Cause. Dyitinis 90-day notice period (the “ Garden Le&véxecutive will (i) continue to be an employektioe Company and will make
himself available to provide such services direttgdhe Company that are reasonably consistentE%gtutive’s status as a senior executive of the@my and (ii) continue to be paid his Base Sadaryto be eligible to participate in
the Company’s benefits programs, but will not bigikle to earn any annual bonus with respect talarzlar year that ends after the commencemenedbénden Leave. During the Garden Leave, the Coynpey require Executive to
resign from any position with the Company and/onoge any or all of Executive’s duties or resporiibes, which will not constitute Good Reason dnextwise be a violation of this Agreement. Execatigrees that he will not
commence employment with any entity during or inreection with the commencement of the Garden Le&uging the Garden Leave, Executive will takestdips reasonably requested by the Company to effeetcessful transition
client and customer relationships to the persqueosons designated by the Company. Notwithstarttiedoregoing, the Company in its sole discretitay waive all or any portion of the 90-day notiequirement by providing written
notice to Executive accelerating the last day ef@arden Leave period; provided that the Compaewgéscise of its right to waive all or any portiohtiee 90-day notice requirement and acceleratéasteday of the Garden Leave period
will not be treated as a termination of Executivesployment by the Company without Cause or asgiixecutive any basis for terminating his emplogtiier Good Reason.

(e) Termination Related to Change in Contraih the event of the termination of Executiverspoyment during the Term of Employment by the Campother than for Cause or Executive’s resignasidmis
employment for Good Reason (other than for Disghbitis described in Section 5(a)) within 24 moriigli®wing a Change in Control, Executive’s TermErhployment will terminate automatically without fier obligations to
Executive, his legal representative or his estehe case may be, under this Agreement excephfopayments payable to Executive pursuant ta@e5(f) below and if the requirements of Secti¢i) &re met and subject to
Executive’s continued compliance with Section 7:

()  The Company will immediately pay to Executivea lump sum, but in all events within 60 daykofming the date of termination, a cash paymentétmuthe Severance Amount;
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(i) Whether or not such termination of employrmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmédinyf &xecutive’s outstanding restricted stock,
RSUs and stock options previously granted, inclgdimithout limitation, the 2015 Equity Award, withmediately vest in full, any dividend equivaleassociated with any such equity award will contitmbe payable according to the

terms of the applicable grant agreement, any si@lisRwill be settled within 60 days after the détsurh termination of employment, and any suchamstiwill remain exercisable until the earlier of 9@ days following the date of such
termination or (b) the date on which each suchooptiould have expired had Executive’s employmentemninated;

(i)  Whether or not such termination of employméy the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employnikatportion of Executive’s outstanding PSUs

previously granted in connection with a TSR Borhat,tas provided in Exhibit Abecame eligible to vest solely on the basis atiooed employment following such Change in Contvil vest and be settled within 60 days after dage
of such termination of employment;

(iv)  The Company will reimburse Executive for 20@f the COBRA premiums incurred by Executive faeButive and his eligible dependents under the Gmyip health care plan during the 18 month
period following Executive’s termination of emplogmt. Such reimbursement will be provided on thgqladate immediately following the date on whiEkecutive remits the applicable premium paymentwificcommence within 60

days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdreginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;

(v)  Whether or not such termination of employmignthe Company without Cause or by Executive foo@Reason occurs during the Term of Employmergcktive will receive any earned and unpaid
Annual Bonus for the Performance Period immedigpeceding Executive’s date of termination if Extaeels termination date occurs after December 3thefcalendar year in which the Performance Pestals, as described on
Exhibit A ; and

(vi) Executive will receive a pro-rata portiontoe ROAE Bonus and the Discretionary Bonus (ah serens are defined in Exhibit Athat Executive would have earned for the yeaeofination based on

the Company’s ROAE and other applicable performanetrics for such year, payable at the time sucAR®onus and Discretionary Bonus would have beéth fgeExecutive for such year absent such termomabiut no later than
March 15 of the immediately following year.

]

Other PaymentsUpon the termination of Executiveémployment during the Term of Employment, in &iddito the amounts payable under any Section atiexecutive will be entitled to receive the followt

() any earned but unpaid portion of the Base§eadnd accrued unused vacation;

(i) any vested deferred compensation (including interest accrued on or appreciation in valuguch deferred amounts) in accordance with theicgipé plan documents;
(iii)
(v)

reimbursement for reasonable business egge incurred but not yet reimbursed by the Compaagcordance with the Company’s expense reimmese policy, as in effect from time to time; and

any other benefits to which Executive or léigal representative may be entitled under alliegiple plans and programs of the Company, as geavin Section 4 above.
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(@) Payments Subject to Section 409A and Othesliéable Law.

()  The Company and Executive intend that thisefgnent will be interpreted and administered so that anpamhor benefit payable hereunder will be paidrovjged in a manner that is either exempt
from or compliant with Section 409A of the InterfRévenue Code of 1986, as amended, and the TreReguyjations and Internal Revenue Service guidanmeaulgated thereunder (“Section 409A”).

(ii) Notwithstanding anything herein to the camyr, Executive will not be entitled to any paympatsuant to this Section 5 prior to the earliesé gieermitted under Section 409A of the Code, amdicgble
Treasury regulations thereunder. To the extentpayynent pursuant to this Section 5 is requirecetdddayed six months pursuant to the special nfl&ction 409A of the Code related to “specifiethioyees,” each affected payment
will be delayed until six months after Executivégsmination of employment, and, unless provideentiise, with the first such payment being a lummsgqual to the aggregate payments Executive waaid hreceived during such six-
month period if no payment delay had been impo&eg.payments or distributions delayed in accordanitk the prior sentence will be paid to Executdrethe first day of the seventh month following Exeéve’s termination of
employment or, if earlier, within ten days followithe date of Executive’s death.

(i) Notwithstanding any other provision contathherein, to the extent any payments or distimstdue to Executive upon termination of his empiegt under this Agreement are subject to Secti®\40
of the Code (i) a termination of Executive’s empitmnt will be interpreted in a manner that is caesiswith the definition of a “separation from siee’ under Section 409A of the Code and the applicabéadury regulations thereunt
and (ii) all such payments will be treated as #&esesf separate payments for purposes of Secti®A 40the Code.

(iv) If Executive is entitled to any reimburserhefiexpenses or in-kind benefits that are incluelab Executive’s federal gross taxable income atmunt of such expenses reimbursable or in-kimefits
provided in any one calendar year will not afféx expenses eligible for reimbursement or the mitkienefits to be provided in any other calendar.y&xecutive's right to reimbursement of experweis-kind benefits under this
Agreement will not be subject to liquidation or baage for another benefit.

(v)  None of the Company, its affiliates or theispective directors, officers, employees or adsisall be held liable for any taxes, interest ¢ner amounts owed by Executive as a result of pipdication of
Section 409A or otherwise.

(h)  No Mitigation; No Offset In the event of any termination of Executv@mployment under this Agreement, he will be umiteobligation to seek other employment or othegvinsany way to mitigate the amot
of any payment provided for in this Section 5, #mere will be no offset against amounts due himeurtlkis Agreement on account of any remuneratitibatable to any subsequent employment that he abé&in.

(i) Release The Company’s obligation to make any paymergroride any benefit pursuant to this Section 5ébthan pursuant to Sections 5(f) above) will beticment upon, and is the consideration for,
(A) Executive executing and delivering to the Compawithin 45 days after termination of his emplaymh a general release (the “ Relegdssubstantially in the form annexed heretq asiBixlB , and (B) such release becoming
irrevocable in accordance with its terms. In therg that the 45-day period referred to in the irdiaely preceding sentence spans two calendar ye@yayments that, but for this sentence, woalcetbeen made hereunder during the
first such calendar year will be delayed and paiBixecutive on the first regular payroll date af ompany in such second calendar year, with abgesjuent payments to be made as if no such dethgduairred.

[0} Parachute Payments
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(i) Notwithstanding any other provisions of tiligreement to the contrary, in the event that it bél determined that any payment or distributiothie nature of compensation (within the meaning of
Section 280G(b)(2) of the Code) to or for the birfExecutive, whether paid or payable or disitésl or distributable pursuant to the terms of #gseement or otherwise (the “ Paymef)tsvould constitute an “excess parachute
payment” within the meaning of Section 280G of @wle, the Company will reduce (but not below zéne)aggregate present value of the Payments uneléigreement to the Reduced Amount (as definedelbreducing the
Payments under this Agreement will provide Exeautiith a greater net after-tax amount than woultheecase if no such reduction was made. To ttenesuch Payments are required to be so redutedayments due to Executive
will be reduced in the following order, unless athige agreed and such agreement is in compliantteSeiction 409A of the Code: (i) Payments thatpayable in cash, with amounts that are payabledalstced first; (i) Payments due
in respect of any equity or equity derivatives irtgd at their full value under Section 280G (rathan their accelerated value); (i) Payments iduespect of any equity or equity derivatives ealat accelerated value under Section
280G, with the highest values reduced first (a$ sirdues are determined under Treasury Regulagetidh 1.280G-1, Q&A 24); and (iv) all other norshebenefits. The Payments will be reduced as itbestin the preceding sentence
only if (A) the net amount of the Payments, asestuced (and after subtracting the net amount @fréddstate and local income and payroll taxesherréduced Payments), is greater than or equBl))tthé net amount of the Payments

without such reduction (but after subtracting teéamount of federal, state and local income andatidaxes on the Payments and the amount of ExEéx (as defined below) to which Executive wouddshibject with respect to the
unreduced Payments).

(i)  The “ Reduced Amouritwill be an amount expressed in present value thakimizes the aggregate present value of Paynuedisr this Agreement or otherwise without causing Payment under this
Agreement to be subject to the Excise Tax, detexchin accordance with Section 280G(d)(4) of the€Cotihe term “ Excise Tadkmeans the excise tax imposed under Section 4088%dCode, together with any interest or penalties
imposed with respect to such excise tax.

(iii) All determinations to be made under tBisction 5(j) will be made by an independent regist@ublic accounting firm or consulting firm setedt by the Company immediately prior to a change in
control, which will provide its determinations aady supporting calculations both to the Companytxetutive within ten days of the change in contrhy such determination by such firm will be bimgl upon the Company and
Executive. All fees and expenses of the accourdimgpnsulting firm in performing the determinatsoreferred to in this Section 5(j) will be bornéesp by the Company.

(k)  Resignation from PositionsUpon termination of Executive'employment with the Company for any reason, Exkeewill be deemed to have resigned with immedéfect from any position he then holds as

officer, director or fiduciary of the Company orya@ompany-related entity. In furtherance of theefming, Executive will execute and deliver to @@mpany any letters, documents and other instruseatessary or appropriate to
effect such resignation.

() For the avoidance of doubt, Executive wilthe entitled to any payments or benefits undeti@e&(e) in connection with any termination of doyment by the Company without Cause or by Exeeutir Good
Reason in respect of which he is entitled to paymand benefits under Section 5(b), and Executillenat be entitled to and payments or benefitsamlection 5(b) in connection with any terminatidemployment by the Company
without Cause or by Executive for Good Reason $peet of which he is entitled to payments and hisnefider Section 5(e).

(m)  Termination by the Company Without Cause Aigpiration of the Term of Employment Following Ivery of Notice of Nonrenewal of the Term of Empioent By the Company If the Company provides
Executive written notice of nonrenewal of the TesfiEmployment in accordance with Section 1(b) drel@ompany terminates Executive’s employment witkause after the last day of the Term of Employirtéxen, if the

requirements of Section 5(i) are met and subjeBixeecutive’s continued compliance with Sectionhg, Eompany will, in addition to providing the beiteset forth in Sections 5(b)(ii), (iii), (iv) an@i), continue to pay Executive the
Base Salary for a period of one year followingtkisnination date in accordance with
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the Company’s regular payroll practices. Such Egedary continuation payments will commence witihdays following the date of termination, and fir& payment will include any unpaid installmefas the period prior to
commencement.

6. Definitions. For purposes of this Agreement, the followingrtemwill be defined as set forth below:

(@) “Causé means Executive's (i) conviction, or entry of ailty plea or a plea of nolo contendere with respeca felony, a crime of moral turpitude or amyme committed against the Company, other thafidraf
violations; (ii) engagement in willful miscondugtioss negligence, or fraud, embezzlement or misgpiation relating to significant amounts, in eaelse in connection with the performance of hisedutinder this Agreement;
(iii) willful failure to adhere to the lawful diréions of the Board of Directors that are reasonablysistent with his duties and position providedtferein; (iv) breach in any material respectrof af the provisions of Section 7 of this
Agreement; (v) chronic or persistent substance athet materially and adversely affects his perforoe of his duties under this Agreement or (vipbhein any material respect of the terms and pimvisof this Agreement resulting in
material and demonstrable economic injury to then@any. No act or omission to act by Executive tdl“willful” if conducted in good faith or with eeasonable belief that such act or omission walserbest interests of the
Company. Notwithstanding the foregoing, (a) Exi@uwill be given written notice of any action ailfire to act that is alleged to constitute Caase@efault”), and an opportunity for 20 business days fromdhte of such notice in
which to cure such Default, such period to be stlifeextension in the discretion of the Board a®btors and (b) regardless of whether Executivable to cure any Default, Executive will not bexeed to have been terminated for
Cause without (1) reasonable prior written notizdkecutive setting forth the reasons for the decit terminate Executive for Cause, (I1) an oppoity for Executive, together with his counselp®heard by the Board of Directors and
(I11) delivery to Executive of a Notice of Terminian approved by the Board of Directors, statingited faith opinion that Executive has engagedttioas or conduct described in the preceding seetemhich notice specifies the
particulars of such action or conduct in reasondbtail; provided, however, the Company may susiemtutive with pay until such time as his righefipear before the Board of Directors, as the wasebe, has been exercised, so
long as such appearance is within two weeks ofiéte of suspension.

(b)  “Change in Contrdlmeans the occurrence of any one of the follovemgnts to the extent such event also constitutehange in control everitfor purposes of Section 409A of the Code:

(i)  any “person,” as such term is used in Sestib®(d) and 14(d) of the Act (other than the Comgpany of its affiliates or any trustee, fiduciamyother person or entity holding securities urater
employee benefit plan or trust of the Company gr@frits affiliates) together with all affiliatesid “associates” (as such term is defined in Rule22inder the Act) of such person, will become“tieneficial owner” (as such term is
defined in Rule 13d-3 under the Act), directly ndirectly, of securities of the Company representid% or more of the combined voting power of tleen@any’s then outstanding securities having thiet ig vote in an election of the
Board of Directors (“ voting securiti€} (other than as a result of an acquisition ofisities directly from the Company); or

(ii) persons who, as of the effective date @ thgreement, constitute the Company’s Board o&E&tiors (the “ Incumbent Directotk cease for any reason, including, without limitatias a result of a tenc
offer, proxy contest, merger or similar transactimnconstitute at least a majority of the Boarda®ctors, provided that any person becoming adar of the Company subsequent to the effective whose election or nomination for
election was approved by a vote of at least a ritgjof the Incumbent Directors will, for purposefstbis Agreement, be considered an Incumbent Dérectr

(i) there will occur (A) any consolidation orerger of the Company or any subsidiary where theksiblders of the Company, immediately prior to ¢besolidation or merger, would not, immediatelfeaf
the consolidation or merger, beneficially own (ashsterm is defined in Rule 13d-3 under the
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Act), directly or indirectly, shares representingtie aggregate 60% or more of the voting secaritfehe corporation issuing cash or securitiehénconsolidation or merger (or of its ultimategyercorporation, if any), (B) any sale,
lease, exchange or other transfer (in one tramsaoti a series of transactions contemplated ongedby any party as a single plan) of all or satislly all of the assets of the Company (othantto an entity 60% or more owned by
shareholders of the Company) or (C) any liquidatiodissolution of the Company.
Notwithstanding the foregoing,” Change in Control will not be deemed to have occurred for purpasiethe foregoing clause (i) solely as the resukifacquisition of securities by the Company whishreducing the number of
Shares or other voting securities outstandingemees the proportionate voting power representekebyoting securities beneficially owned by anyspe to 40% or more of the combined voting powealbfhen outstanding voting
securities.
(c)  “Code" means the Internal Revenue Code of 1986, as amtend
(d)  “Disability” means Executive’s inability for a period of siarsecutive months, to render substantially theiseswprovided for in this Agreement by reason ofitakor physical disability, whether resulting from
illness, accident or otherwise, other than by reafchronic or persistent abuse of any substaseeh(as narcotics or alcohol), provided that a i for purposes of Section 5(a) will qualify asDisability under Section 409A of the
Code. Notwithstanding the foregoing, no circumsganer condition will constitute a Disability to teatent that, if it were, a 20% tax would be imgbseader Section 409A of the Code; provided thasuich a case, the event or condition
will continue to constitute a Disability to the niaam extent possible (e.g., if applicable, in respe vesting without an acceleration of distriloufj without causing the imposition of such 20% taxaddition, nothing herein will limit ¢
restrict the payment of any amount subject to 8actD9A of the Code upon an otherwise permittedrneayt event under Section 409A of the Code, inclydipon a separation from service.
(e) “Good Reasohmeans:
()  amaterial diminution in Executive’s titleuties or responsibilities;
(i) relocation of Executive's place of employmevithout his consent outside the New York City ropblitan area or, following a Change in Contraltside of the Borough of Manhattan;
(iiiy  the failure of the Company to pay within 8Dsiness days any material payment or benefit§rdoethe Company;
(iv) the material failure by the Company to hoaay of its material obligations to Executive.
For Good Reason to exist, Executive must providéemr notice of an event purportedly constitutingo@ Reason within 90 days of its occurrence, the@amy must have failed to cure such event withi@gs following such notice
and Executive must provide written notice of hisigien to terminate employment, such notice to toevided within 15 days following the expiration@ifch cure period. The effective date of such teation will be the end of the peri
of Garden Leave.
(f)  “Notice of Terminatiorf means the written notice of termination of Exéee's employment delivered by, as applicable, Exigewr the Company.

7.  Covenants

(a) _Confidentiality Restrictions.Executive agrees at all times during the termisemployment and thereafter, to hold in strictestfidence, and not to use, except for the benéftie Company
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(while employed by the Company), or to disclosany person, firm or corporation without advancettern authorization of the Board of Directors, excapnecessary for Executive to discharge his slhéeeunder, any Confidential
Information of the Company. Executive understeamis acknowledges that “ Confidential Informatfancludes, without limitation: client or customists, identities, contacts, business and finariniarmation; investment strategies;
pricing information or policies, fees or commissamangements of the Company; marketing planseptioins, presentations or strategies of the Comgamancial and budget information of the Compapgrsonnel information,
personnel lists, resumes, personnel data, orgamizastructure, compensation and performance atiahs; information regarding the existence or eohany agreement or relationship between the @agnpnd any other party; and
any other information of whatever nature, whichegito the Company an opportunity to obtain an atdegnover its competitors who or which do not haseess to such information. Executive understandsacknowledges that
Confidential Information developed by him, duritgtterm of his employment by the Company, will bbject to the terms and conditions of this Agreenasrif the Company furnished the same Confideirifarmation to Executive in
the first instance. Executive further understaamis$ acknowledges that Confidential Information doesinclude any of the foregoing items that hagedme publicly known and made generally availaideugh no wrongful act of
Executive or of others who were under confidertiabligations as to the item or items involved.the event that Executive is required by law sxldise any Confidential Information, Executive agreo give the Company prompt
advance written notice thereof and to provide thenany with reasonable assistance in obtainingder ¢o protect the Confidential Information frombgtic disclosure.

(b)  Eormer Employer Information Executive agrees that he will not, during andannection with his employment with the Comparse or disclose any proprietary information or traderets of any former or
concurrent employer or other person or entity dad he will not bring into the premises of the Camp any unpublished document or proprietary infaramebelonging to any such employer, person otentiless consented to in
writing by such employer, person or entity. Exé@itlso acknowledges that he is free from anylmsffrom previous employment contracts or agreeith all previous employers, and he is avaddbl employment by the
Company with no legal encumbrances and agreeddaim® Company harmless from any lawsuits arisiogifhis previous employment.

(c)  Third Party Information Executive recognizes that the Company has redeind in the future will receive from third pastideir confidential or proprietary information geitt to a duty on the Comparsypart tc
maintain the confidentiality of such informationdaio use it only for certain limited purposes. Eixtve agrees to hold all such confidential or pigtary information in the strictest confidence amud to disclose it to any person, firm or
corporation or to use it except as necessary nyicgrout his work for the Company consistent vilite Company’s agreement with such third party.

(d)  No Public StatementsExecutive agrees that he will not, without then@any’s prior written consent, discuss with theliméwhich includes any national or local newspapegazine, radio and/or television
station) any matter related to the Company.

(e) _Mutual NorDisparagement Executive acknowledges that any disparaging cemsnby him against the Company are likely to sasi#lly depreciate the business reputation ofdbmpany. Executive agrees
act in good faith so as not to harm the busingsstation of the Company in any way. Executivetfartagrees that he will not directly or indirealigfame, disparage, or publicly criticize the sesicdusiness, integrity, veracity or
reputation of the Company or its owners, officeigectors, or employees in any forum or through aregium of communication. The Company agreesitheéll not, directly or indirectly, through its ecutive officers or directors,
defame, disparage, or publicly criticize the intggveracity or reputation of Executive. Nothiimgthis Agreement will preclude Executive or thentpany and its executive officers and directorsffeupplying truthful information to
any governmental authority or in response to anjubsubpoena or other legal process.

(f)  Restrictive Covenants
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(i)  Conflicting Employment Executive agrees that, during the term of hiplegment with the Company, he will not engage iy ather employment, occupation, consulting or othesiness activity relat¢
to the business in which the Company is now inwbleebecomes involved during the term of his empiemt, nor will he engage in any other activitiest tvould or may conflict with his obligations ospensibilities to the Company.

(ii) Returning Company Documents and Properfyxecutive agrees that, at the time of leavirgetimploy of the Company or at any other time aGbmpany’s request, he will deliver to the Compéanyd
will not keep in his possession, recreate or deliwenyone else) any and all software, devicesros, data, notes, reports, proposals, listsespondence, specifications, drawings, blueprikitches, materials, equipment, Confidential
Information, other documents or property, or repiiibns of any aforementioned items developed hyhirsuant to his employment with the Company bewtise belonging to the Company, its successoassigns. To the extent
Executive has retained any the Company properomfidential Information on any electronic or cortgnequipment belonging to him or under his confslecutive agrees to so advise the Company afallésv the Company’s
instructions in permanently deleting all such proper Confidential Information and all copies, imding without limitation allowing the Company asseto such equipment for purposes of permanenkdfidg all such property or
Confidential Information. In the event of the témation of Executive’s employment for any reasoreéiitive agrees to sign and deliver the “Termima@ertification” attached to the Company’s Emploj#sndbook and provide such
other written assurances of his compliance with &greement as may be requested by the Company.

(i) Notification to New Employer During Executive’s employment and for a periddveelve (12) months immediately following the teémation of his employment with the Company, Exegeitiill
advise the Company of any new employer of hisngrather person or entity for whom he may perfoarviees, within three (3) days after accepting fierao work for such employer or other person wtitg. Executive hereby agrees
to notify, and grant consent to notification by thempany to, any new employer, or other persombtygfor whom he may perform services, of his ghtions under this Agreement.

(iv)  Solicitation of Emplovees Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenGany for any
reason, whether with or without cause, he will gitter directly or indirectly, for himself or fong other person or entity:

(1)  solicit, induce, recruit or encouragg afithe Company’s employees, consultants, indepencbntractors or any person who provides sert@ése Company to terminate or reduce their
employment or other relationship with the Company,

2) hire any individual who is (or was withthe six (6) months immediately preceding suclgjran employee, exclusive consultant, or excligidependent contractor of the Company, or
(3)  attempt to do any of the foregoing.
(v)  Solicitation of Customers Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@many for any reasc
whether with or without cause, he will not eith@edtly or indirectly (i) solicit, entice, or indecany Customer for the purpose of providing, ovjofe, products or services that are competitivér wie products or services provided by

Company, or (ii) solicit, entice, or induce any @user to terminate or reduce its business withéfrain from increasing its business with) the Camp As used in this subsection (f)(v) of SecflofiCustomer” means any person or
entity to which the Company provided products ovises (or was invested in
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products offered by the Company), and with whicledttive had contact on behalf of the Company, withe last twelve (12) months of his employmentwfite Company.

(vi)  Noncompetition Executive agrees that during his employmentfand period of twelve (12) months immediately éwling the termination of his employment with thengfmany for any reason, whet
with or without cause, he will not either directyindirectly:

(1) have any ownership interest in, or pgptite in the financing, operation, management otrabaf, any Competitor; or

(2)  engage in or perform services (whetlseraemployee, consultant, proprietor, partneecttir or otherwise) for any Competitor, if suchvimes either (i) are the same as or similar to
(individually or in the aggregate) the services éxve performed for the Company during his emplepiwith the Company, or (ii) are performed witbpect to products or services of the Competitor
that are competitive with the products or servimes/ided by the Company with which Executive wasired during his employment with the Company asethwhich he received Confidential
Information during his employment with the Company.

(vii)  As used in subsection (f)(vi) of Section“ZCompetitor” means any mortgage REIT (i) any mortgage REIJ afiy entity or person engaged in any elementqfizing mortgage backed securities,
including any private or public investment firmtmoker dealer whose business strategy is basedwhamengages in the trading, sales, investmentasragement of mortgage backed securities, oaiy)entity that manages or advises
(including any external advisor) either a mortg®&T or an entity or person engaged in any elernéatquiring mortgage backed securities, including private or public investment firm or broker eavhose business strategy is
based on or who engages in the trading, salesstimest or management of mortgage backed securifies.scope of the covenant set forth in subse¢f)¢ri) of Section 7 will be within or with respeto the United States and any other
country in which the Company is engaged in busin&ecutive acknowledges that the Company’s teldlgycand products have worldwide application, inahg without limitation over the Internet and tisaich geographic scope is
therefore reasonable. It is agreed that ownexship more than 2% of the outstanding voting stock publicly traded corporation will not constiéa violation of subsection (f)(vi) of Section 7.

(viii)  Corporate Opportunities Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@many for any
reason, whether with or without cause, Executivenat use opportunities discovered in the courfsei®employment for his own personal gain or béndfor example, if, in Executive’s capacity atha Company employee, Executive
is approached about or otherwise become awargofeatial investment or other business transa¢tiahmay be appropriate for the Company, ExecuwtiMenot take that opportunity for himself, or skaor disclose it to any third party,
but rather Executive will bring it to the attentiohhis manager or other appropriate the Compansopeel.

(9) Cooperation with Respect to LitigatioBuring the Term of Employment and at all timesréafter, Executive agrees to give prompt writtetice to the Company of any claim against the Comadter
becoming aware of such claim and (to the extersteably requested by the Company) to reasonablyecate, in good faith and to the best of his ahilitith the Company in connection with any andpaihding, potential or future
claims, investigations or actions which directlyirdirectly relate to any action, event or actiédyout which Executive may have knowledge in cotioeavith or as a result of his employment by ttenpany. Such cooperation will
include all assistance that the Company, its cdworsepresentatives may reasonably request, ingjuetviewing documents, meeting with counsel, jitimg factual information and material, and appegudr testifying as a witness;
provided, however, that the Company will promp#jmburse Executive for all reasonable expensekidimg travel, lodging and meals, incurred by hinfuilfilling his obligations under this
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Section 7(g) and. except as may be required byotawy court order, should Executive then be empldygan entity other than the Company, such cotiperaill not materially interfere with Executivethen current employment.
(h)  Remedies

(i)  Executive acknowledges and agrees that tsteicéons set forth in this Agreement are critisatl necessary to protect the Company’s legitirnasiness interests; are reasonably drawn to thiswvith
respect to duration, scope, and otherwise; aremaily burdensome; are not injurious to the puiblierest; and are supported by adequate considerafixecutive agrees that it would be impossiblmadequate to measure and
calculate the Company’s damages from any breadfeafestrictions set forth herein. Accordingly eExtive agrees that if he breaches or threatebetich any of such restrictions, the Company va¥ehavailable, in addition to any
other right or remedy available, the right to obtan injunction from a court of competent jurisiotrestraining such breach or threatened breaghaspecific performance of any such provisiothig Agreement. Executive further
agrees that no bond or other security will be nesgliin obtaining such equitable relief and he hgxnsents to the issuance of such injunction aritle ordering of specific performance. Execufiwgéher acknowledges and agrees that
(i) any claim he may have against the Company, hérainder this Agreement or otherwise, will noahgefense to enforcement of the restrictions s#h fo this Agreement, (i) the circumstances of termination of employment with
the Company will have no impact on his obligatiansler this Agreement, and (iii) this Agreementrifoeceable by the Company, and its subsidiarid#iaéés, successors and assigns.

(ii) Executive, and the Company, agree and inteatl Executives obligations under this Agreement (to the extenterpetual) be tolled during any period that Exiee is in breach of any of the obligatic
under this Agreement, so that the Company is pealigith the full benefit of the restrictive periaskst forth herein.

(iii) Executive also agrees that, in addition to angothmedies available to the Company and notwitiatitg any provision of this Agreement to the carytrén the event Executive breaches in any mat
respect any of his obligations under this Sectioth@ Company may immediately cease all paymerdsn@ections 5(a), 5(b), 5(c), 5(e) or 5(m), adieghple, all equity-based awards granted underAbiement may be immediately
forfeited, and the Company may require that Exgeutépay any after-tax amounts previously paidxeditive under Sections 5(a), 5(b), 5(c), 5(e)(ar)5as applicable, and any stock delivered orraghgounts paid (each on an after-
tax basis) with respect to any equity-based awgraisted under this Agreement.

(iv)  Executive and the Company further agree that,eéretrent that any provision of this Section 7 isdetned by any court of competent jurisdiction éunenforceable by reason of its being extended
too great a time, too large a geographic areamgteat a range of activities, that provision Wil deemed to be modified to permit its enforcert@tite maximum extent permitted by law. Execufiwgher covenants that Executive will
not challenge the reasonableness or enforceabfliyy of the covenants set forth in this Secti@nd that Executive will reimburse the Company isdffiliates for all costs (including reasonahtéorneys’ fees) incurred in connection
with any action to enforce any of the provisionshe$ Section 7 if either the Company and/or ifdiafes prevails on any material issue involvedirch dispute or if Executive challenges the realsitity or enforceability of any of the
provisions of this Section 7, it being understolaak Executive will not be considered to have cimgjézl the enforceability of this Section 7 by argutinat his conduct did not, in fact, violate therte of this Section 7. It is also agreed
each of the Company’s affiliates will have the tighenforce all of Executive’s obligations to tifiliate under this Agreement, including withdirmitation pursuant to this Section 7.

8. Indemnification The Company will indemnify Executive to the fiteextent permitted by Maryland law as amended ftiome to time in connection with Executive’s dutiesh the Company, against all costs, expenses,
liabilities and losses (including, without limitati, attorneys’ fees, judgments, fines, penalties,
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ERISA excise taxes and amounts paid in settlenaattjlly and reasonably incurred by Executive inngztion with an action, suit or proceeding. Expsriacurred by Executive if Executive is a partgtproceeding to which this
Section may be applicable will be paid or reimbdrsg the Company in advance of the final dispositbthe proceeding upon receipt by the Compar(j) af written affirmation of Executive’s good faibielief that Executive is entitled
to indemnification by the Company pursuant to $égtion with respect to such expenses and proageatinl (i) a written undertaking by Executive por Executive’s behalf, to and in favor of the Compavherein Executive agrees to
repay the amount if Executive is determined ndtaee been entitled to indemnification under thist®®a. While Executive is an officer of the Compaand for six years thereafter, the Company (grarccessor thereto) will provide
comprehensive coverage under its officers and tireénsurance policy (or policies) on substantitiile same terms and levels that it provides tedtsor executive officers, at the Company’s sol&.c

9. Clawback Policy Executive agrees that all bonuses, equity cosgtean and other incentive compensation providethbyCompany will be subject to any applicable dlawk policy implemented by the Board of
Directors from time to time.

10. Inventions

(i)  Inventions Retained and Licensefxecutive has attached hereto, as Exhibit C, @éstribing all inventions, original works of autsioip, developments, improvements and trade sesteéth were made by
Executive prior to his employment with the Compéecwllectively referred to as_* Prior Inventiot}s which relate to the Company’s proposed businpssducts or research and development and whiehatrassigned to the Company
hereunder. If disclosure of any such Prior Invamtivould cause Executive to violate any prior coefitiality agreement, Executive understands andaeledges that he is not to list such Prior Invamiin Exhibit B but will only
disclose a cursory name for each such inventiortlamdact that full disclosure as to such invergibas not been made for that reason. In Exhidib@cutive has also indicted which Prior Inventiorese made in connection with his
employment with Annaly Capital Management Inc. AlynCapital Management Inc. hereby consents to #ikezs disclosure and use of such Prior Inventions fmppses of his employment with the Company. Ife¢here no such Pri
Inventions indicated on Exhibit C, Executive rers that there are no such Prior Inventionsn the course of Executive’s employment with the @any, Executive incorporates into any the Compangyit, service or process a
Prior Invention, the Company is hereby granteditichave a nonexclusive, royalty-free, irrevocalperpetual, worldwide license to make, have mauelify, use and sell such Prior Invention as padran connection with such
product, process or machine.

(i) Assignment of Inventions.Executive acknowledges that, during the term ofhigployment by the Company, Executive may be expetrt undertake creative work, either alone ortipiwith others, which may
lead to inventions, ideas, original works of augiip, developments, concepts, improvements, tradets or other intellectual property rights, ioteaase, whether or not patentable or registratdeupatent, copyright or similar laws
and including, in each case, tangible embodimeangfof the foregoing (“Inventions”). Executiverbby agrees that all Inventions created duringehm of his employment and that is related to tttea or prospective business of the
Company or result from work performed by Execufiwethe Company (whether or not on the Companyésnises or using the Company’s equipment and méenialuring regular business hours) (“Company ihtieas”) will be a
work-for-hire and will be the sole and exclusiveyperty of the Company and, to the extent such Compaventions are not a work-for-hire, Executivedi®y assigns to the Company Investment Corporatiosf his right, title and
interest in and to any and all such Company Ineasti In addition, any Inventions created withirethyears after the termination of Executive’s eppient by the Company which are based upon oreléfirom Confidential
Information or Company Inventions will be the saled exclusive property of the Company and Executereby assigns to the Company all of his rigtie &ind interest in and to any and all such Compawgntions. Nothing in the
preceding sentence will be construed to limit Exigels obligations under Section 10 of this Agreame

(i) Maintenance of RecordsExecutive agrees to keep and maintain adequatewanent written records of all Company Inventiomsde by Executive (solely or jointly with otheds)ring the term of
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Executive’s employment with the Company. The rdsawill be in the form of notes, sketches, drawiagd any other format that may be specified byGbmpany. The records will be available to and iiertize sole property of the
Company at all times.

(iv) Eurther Assistanc&xecutive agrees to assist the Company, or itgdesi at the Company’s or its designee’s expens®jdry proper way to secure Company’s rightstsodésignee’s rights, in the Company
Inventions and any copyrights, patents, mask wigtits or other intellectual property rights relatifmereto in any and all countries, including tieekbsure to the Company, or its designee, ofettipent information and data with
respect thereto, the execution of all applicatispgcifications, oaths, assignments and all ottgriments which the Company, or its designee,dedim necessary in order to apply for and obtaih sights and in order to assign and
convey to the Company, or its designee, the saleeanlusive rights, title and interest in and torsCompany Inventions and any copyrights, patenésk work rights or other intellectual propertyhtig relating thereto. Executive furt
agrees that his obligation to execute or cause texiecuted, when it is in his power to do so, arghsnstrument or papers will continue after thenieation of this Agreement. If the Company, srdesignee, is unable because of
Executive’s mental or physical incapacity or foy ather reason to secure Executive’s signatur@plygor or to pursue any application for any Udittates or foreign patents, copyright registrationother registrations covering
Company Inventions, then Executive hereby irrevicebsignates and appoints the Company, or itgdesi and its duly authorized officers and agemtsisiagent and attorney in fact, to act for ankisnbehalf and stead to execute and
file any such applications and to do all other lalyfpermitted acts to further the prosecution &stiance of letters patent or copyright registreithereon with the same legal force and effedte@secuted by him. Executive
understands and acknowledges that this appointimentpled with an interest and survives his deaihcompetence.

(v)  Moral Rights. To the extent not assignable, Executive hereby egaito the extent permitted by applicable law, amy all claims he may now or hereafter have injarigdiction to all rights of paternity,
integrity, disclosure and withdrawal and any othights that may be known as “moral rights” withpest to all Company Inventions.

(vi)  No LicenseExecutive understands and acknowledges that thisehgent does not, and will not be construed totdriam any license or right of any nature with rextpge any Company Inventions or Confidential
Information.

(vii)  Application. Executive agrees that the provisions of subsecfipmd this Section 10 will apply with respectaay and all Inventions, whether created duringisesito the Company or any predecessor entity,
or during any pre-organization period. Executickrmwledges that the Company and its future investdll rely on this representation.

11. Assignability; Binding NatureThis Agreement will inure to the benefit of ther@pany and Executive and their respective succgsseirs (in the case of Executive) and assigngidits or obligations of the Company
under this Agreement may be assigned or transféryetle Company except that any such rights ogalibns may be assigned or transferred pursuantrterger or consolidation in which the Companyoisthe continuing entity, or the
sale or liquidation of all or substantially allthie assets of the Company, provided that the assigntransferee is the successor to all or suliitgrall of the assets of the Company and sudligage or transferee assumes the liabilities,
obligations and duties of the Company, as contaimékis Agreement, either contractually or as atemnaf law. This Agreement will not be assignaleExecutive; provided however that, in the everExecutive’s death or a judicial
determination of his incapacity, references to Etee in this Agreement will be deemed, as appatprito be references to his heirs, executor(sjhmr legal representative(s).

12. _RepresentatioriThe Company and Executive each represent an@miatrat it or he is fully authorized and empowerednter into this Agreement and that its enteiig this Agreement and the performance of ithis
obligations under this Agreement will not violateyaagreement between to which it or he is a party.
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13. Entire Agreement; Inconsistencyhis Agreement contains the entire agreementdmithe Company and Executive concerning the sulbijatter hereof and supersedes all prior agreememtierstandings, discussions,
negotiations and undertakings, whether writtenral, ®etween them with respect thereto. In theneweany inconsistency between this Agreementamdother plan, program, practice or agreementhichivExecutive is a participant or
a party, whether applicable on the date of thisekgrent or at any time thereafter, this Agreemelhicantrol unless, with Executive’s prior writtewresent, such other plan, program, practice or ageaeespecifically refers to this
Agreement as not so controlling.

14. _Amendment or WaiverThis Agreement can only be changed, modifiecheeraded in a writing that is signed by both Exeaiind the Company and that specifically identifiesprovision(s) of this Agreement that are
being changed, modified or amended. No waiver theeithe Company or Executive at any time of amabh by the other party of any condition or prarisdf this Agreement will be deemed a waiver oinailar or dissimilar condition
or provision at the same or at any prior or subsagtime. Any waiver must be in writing and sigrisdExecutive or the Board of Directors, as the caag be.

15. _Severability In the event that any provision or portion oktAigreement will be determined to be invalid ornfioeceable for any reason, in whole or in part,rédr@aining provisions of this Agreement will be fieated
thereby and will remain in full force and effecttte fullest extent permitted by law.

16. Reasonablenes3o the extent that any provision or portion détAgreement is determined to be unenforceable diyuat of law or equity, that provision or portiofithis Agreement will nevertheless be enforceable
the extent that such court determines is reasonable

17.  _Survivorship The respective rights and obligations of theipadiereunder will survive any termination of tAigreement to the extent necessary to the intendeEskpration of such rights and obligations. Fer th
avoidance of doubt, the covenants in Section 7tleihdemnification and insurance provisions oft®ec8 of this Agreement will survive any termiratior expiration of this Agreement and terminatiéExecutive’s employment for
any reason.

18. _Governing Law This Agreement, the rights and obligations offiaeties hereto, and any claims or disputes rejatiareto will be governed by and construed in etaace with the laws of the State of New York (with
regard to its choice of law provisions), other thigihts and obligations (and related claims angwtiss) pursuant to Section 8 (Indemnification) whidll be governed by Maryland law. Each of thetigs agrees that any dispute betw
the parties will be resolved only in the courtstaf State of New York or the United States Dist@ourt for the Southern District of New York ane thppellate courts having jurisdiction of appealstich courts. In that context, and
without limiting the generality of the foregoingaeh of the parties hereto irrevocably and uncoowttily (a) submits for himself or itself in any peeding relating to this Agreement or Executiverg®yment by the Company or any
affiliate, or for the recognition and enforcemehany judgment in respect thereof (a “ Proceed)ngo the exclusive jurisdiction of the courts of Biate of New York, the court of the United StateAmerica for the Southern District
New York, and appellate courts having jurisdictafrappeals from any of the foregoing, and agreasath claims in respect of any such Proceedinghwilheard and determined in such New York Statetaw, to the extent permitted |
law, in such federal court; (b) consents that arshsProceeding may and will be brought in such tsoamd waives any objection that he or it may nothereafter have to the venue or jurisdictionmf auch Proceeding in any such cc
or that such Proceeding was brought in an incomvemiourt and agrees not to plead or claim the séhevaives all right to trial by jury in any Preeding (whether based on contract, tort or othe)ésising out of or relating to this
Agreement or Executive’s employment by the Compamgny affiliate, or his or its performance undeth@ enforcement of this Agreement; (d) agreesgbevice of process in any such Proceeding masffeeted by mailing a copy of
such process by registered or certified mail (gr swbstantially similar form of mail), postage pa&h to such party at his or its address as pravid@ccordance with Section 19; and (e) agregstithing in this Agreement will affect
the right to effect service of process in any othenner permitted by the laws of the State of NeukY
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19. Notices Any notice given to either party will be in writi and will be deemed to have been given when eteli/personally, by reputable overnight couriervben received if sent by certified mail, postageppid,

return receipt requested, duly addressed to thg pancerned, if to the Company, at its principeautive office, and if to Executive, at the addreExecutive shown on the Compasiyecords or at such other address as such payt
give notice of.

20.  Withholding The Company will be entitled to withhold fromyemmounts payable under this Agreement any fedstate, local or foreign withholding or other taxesharges which the Company determines in its sol
discretion to be required to be withheld pursuergfplicable law. The Company will use commergiedlasonable efforts to establish a relationshtp wibroker-dealer to facilitate the sale of shagiired on the vesting or exercise of
any equity or equity-based compensation grantétkezutive by the Company to enable Executive tisfyadll applicable withholding taxes due in conti@e with such vesting or exercise; provided tlighé Company does not establish
any such relationship, Executive may satisfy suithhelding obligations by instructing the Companyrétain shares otherwise deliverable to Executp@n the vesting or exercise of any such equiggoity-based award with a fair
market value not exceeding the minimum amount reduio be withheld by applicable law.

21. Headings The headings of the Sections contained in thizAgent are for convenience only and will not bendled to control or affect the meaning or consteuctif any provision of this Agreement.

22. CounterpartsThis Agreement may be executed in two or morent@parts. Signatures delivered by facsimile (idiig by “pdf”) will be deemed effective for all pposes.

IN WITNESS WHEREOF, the undersigned have executsdAgreement as of the date first written above.
Chimera Investment Corporatit
By: /sl Gerard Creag
Name: Gerard Creac
Title: Member of the Compensation Commit
By: /sl Robert Colligat

Name: Robert Colliga
Title: Chief Financial Office
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EMPLOYMENT AGREEMENT

THIS EMPLOYMENT AGREEMENT (this “ Agreemeri) by and between Chimera Investment Corporatibe {tCompany’) and Philip J. Kardis, Il (the “ Executiv® is effective as of August 5, 2015 (the “ EffeetiDate”),
subject to and contingent upon the execution afet@feness of that certain Transition Serviceseggnent by and between Annaly Management Company(Li&@naly ") and the Company (the_* TSA, dated on or about the date
hereof, and this Agreement will be null and valdinitio if the TSA is not executed by the Company and Annal

WITNESSETH:
WHEREAS, Executive wishes to be employed by the @aimy, and the Company wishes to secure the emplayofi&xecutive, under the terms and conditionsdesd below.
NOW THEREFORE, in consideration of the foregoingmises and the mutual agreements herein contalregarties hereto agree as follows:

1. Term of Employment

(@)  The Company hereby employs Executive, andlitkee hereby accepts employment with the Companhe positions and with the duties and respolisés as set forth in Section 2 below for the Tesin
Employment (as defined below), subject to the temnts conditions of this Agreement.

(b)  The term of employment under this Agreemeifitammence on September 1, 2015 or such eardigr s the parties may agree and continue untiéidber 31, 2018 (the_“ Initial Tert), and, prior to a Change
in Control only, will be extended for an additiomale year period (the_* Renewal Tefjon the last day of the Initial Term and on eadbsequent anniversary thereof, unless either pestyides written notice of nonrenewal to the other
party not less than 90 days prior to the last daheInitial Term or any Renewal Term (the Inifi@rm together with each Renewal Term, the “ TefBraployment’); provided that, upon the consummation of a CleaingControl, the
Term of Employment will be extended to the secamai\eersary of such Change in Control; providedtHer, that if the last day of the Term of Employrmetherwise would occur during a Garden Leave petiioe Term of Employment
will continue through the end of such Garden Lealke Term of Employment may also be terminateacitordance with Section 5 hereof.

2. Position; Duties and Responsibilities

(a) During the Term of Employment, Executive Vo employed as the General Counsel of the Compepgrting directly to the Chief Executive Officgfrthe Company. Executive will (i) be responsilie fand,
along with the Company’s Chief Executive Officeavk authority over, the Company's legal functicars] (ii) have such other duties and responsitslitie are assigned to him by the Company’s Chietiitike Officer or the Board of
Directors of the Company (the “ Board of Directtyr§not inconsistent in any significant respectiwiihe duties and responsibilities typically asséytethe general counsel of a publicly-traded REIT)

(b)  During the Term of Employment, Executive willithout additional compensation, also serve @nfibard of directors of, serve as an officer ofl/anperform such executive and consulting servicesor on
behalf of, such subsidiaries or affiliates of then@pany as the Board of Directors may, from timért®, request. For purposes of this Agreementtethe “affiliate” will have the meaning ascribecetkto in Rule 12b-2 under the
Securities Exchange Act of 1934, as amended (&t ).

(c)  During the Term of Employment, Executive veiiirve the Company faithfully, diligently and te thest of his ability and will devote substantiallof his time and efforts to his employment @nel performance
of his duties under this Agreement. Nothing hewilhpreclude Executive from engaging in charitable
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and community affairs and managing his personadftial and legal affairs, so long as such actiziio not materially interfere with his carrying bis duties and responsibilities under this Agreetm

3. Compensation

(a) _Base SalaryDuring the Term of Employment, Executive will getitled to receive an annualized base salary‘(Base Salary) of not less than $750,000. Beginning in 201i& €ompensation Committee of
the Board of Directors (the_* Compensation Comrmeitjewill review Executive’'s Base Salary annuallydetermine whether increases are appropriate. Ady mcreased amount will thereafter be Executiv@ase Salary for
purposes under this Agreement.

(b)  Annual Bonus

(i)  For the calendar year ending December 3152Hkecutive will be eligible to receive a guaraateash bonus of not less than $500,000 (the “ Bothis"). Executive must be employed on December
31, 2015 to receive the 2015 Bonus. The 2015 Buiillibe paid between January 1, 2016 and Marci2036.

(ii) For each of calendar years 2016, 2017 ariB2Bxecutive will be entitled to an annual cashusequal to 200% of the Base Salary (the * GuasghAnnual Bonu¥. Executive must be employed on
December 31 of the applicable calendar year tdvedbe Guaranteed Annual Bonus for such year. Gliaranteed Annual Bonus will be paid between Jgnuiand March 25 of the year following the yeamuich is
relates. Thereafter, Executive’s annual bonusheilietermined by the Compensation Committee oBtied of Directors in its sole discretion, butomsultation with the Chief Executive Officer.

(i)  For each of calendar years 2016, 2017 aBbB2 Executive will be eligible for a discretionagnual equity bonus equal to 33% of the Base Bétlae “ Discretionary Annual Bonu$. Executive must
be employed on December 31 of the applicable caleyehr to receive the Discretionary Annual Borarsstich year. The Discretionary Annual Bonus bélpaid in restricted stock or restricted stockau(fiRSUS") that will vest in
equal annual installments on the first three amsianges of the grant date, subject to Executivefgiouing employment (except as otherwise provideSections 5(a), 5(b) or 5(¢e)) and the terms amdlitions of the Company’s equity
compensation plan (the_“ Equity Compensation Pjamnd the applicable award agreement. Such césttistock or RSUs will be granted between Januianyd March 15 of the year following the year tdahltit relates. Thereafter,
Executive’s annual bonus will be determined by@eenpensation Committee of the Board of Directorigsirsole discretion, but in consultation with tbeief Executive Officer.

(c) LongTerm Equity Incentives

(i) During the first quarter of 2016, the Companmijl grant Executive restricted stock or RSUs mava grant fair market value of $250,000 that wélét in equal annual installments on the firstehre
anniversaries of the grant date, subject to Exeelsticontinuing employment (except as otherwisevigier in Sections 5(a), 5(b) or 5(e)) and the teams conditions of the Equity Compensation Plantaedapplicable award agreement.

(ii) During the Term of Employment, commencing in thstfguarter of 2016, the Company will annually gf&recutive restricted stock or RSUs having a gfaintmarket value of $500,000 that will vest
equal annual installments on the first three amsivges of the grant date, subject to Execusiwentinuing employment (except as otherwise pexbid Sections 5(a), 5(b) or 5(e)) and the ternuiscamditions of the Equity Compensat
Plan and the applicable award agreement (eachAamtial Equity Award).

(d)  Dividend Equivalents Dividend equivalents will accrue on RSUs thatdiee vested hereunder as and when dividends ateqie Company’s shareholders and will be paifixecutive in cash,
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shares or a combination thereof, as determinetidZbmmittee in its sole discretion, at the timehsRSUs are settled.

(e) _Stock Ownership Requirement#ll shares of the Company stock distributed xedtitive by the Company will be subject to the lstownership guidelines in effect for executivesiirome to time, as determin
by the Board of Directors. Unless the stock owhigr guidelines provide otherwise, vested sharesjoity grants cannot be transferred or sold dutixecutive’s employment by the Company until theigaof Executive’s stock
holdings in the Company (including shares of reted stock) exceeds three times Executive's BaySand following the termination of Executivemployment with the Company, vested shares of eguitnts may not be sold or
transferred to the extent the value of Executigédek holdings does not exceed five times ExecistiBase Salary as of the date of Executive’s teatim of employment (provided, however, that tteistence will no longer apply
following the six-month anniversary of Executivéésmination of employment). Notwithstanding theefgoing, the restrictions of this subsection (d) mat prevent Executive from selling or directitige withholding of shares of the
Company stock in accordance with and subject t¢i@®e20 to satisfy income tax and employment tabigaltions relating to the vesting and settlemerthefequity grants to which the shares relate.

) Relocation Benefits To the extent necessary and consistent witmautyially agreeable relocation date, the Companlypralvide appropriate temporary housing for ExaaitiThe Company will reimburse
Executive for reasonable relocation expenses, @edgo between the parties in good faith and stibjesuch documentation as may be requested bdhegpany. Relocation expenses will include reasienpacking, moving and
storage costs for the relocation of the persorapgnty of Executive and his immediate family, hohsating travel expenses for Executive and his fiaand the reasonable closing costs in connectiiim tve sale of Executive’s current
primary residence and the purchase of a new primesigence in connection with his relocation toesv York City metropolitan area, including typiaaid customary brokersbmmissions, title fees, attorneys fees, transbezd and
other fees and charges related to closing but dixgjuany taxes on sale and purchase, dpayment, mortgage points or similar costs. Thecagion will occur at a time mutually agreeabld&secutive and the Company but no later |
July 15, 2016. Executive will be entitled to agsaip payment from the Company for all taxes iremion all relocation expenses and benefits thaeaeble to Executive, up to a maximum gross-uprayt of $150,000.

4. Employee Benefit Programs and Fringe Benefitsring the Term of Employment, Executive will éetitled to five weeks of vacation per fiscal yaad will be eligible to participate in all execigiincentive and employ
benefit programs of the Company now or hereafteteravailable to the Company’s senior executivesataried employees generally, as such programsbmay effect from time to time. The Company wdlmburse Executive for any
and all necessary, customary and usual businessnsag incurred by Executive in connection witheligployment in accordance with applicable the Companlicies.

5. Termination of Employment.

(a) Termination Due to Death or Disabilityf Executive’s employment is terminated durihg fferm of Employment by reason of Executive’s ldeatDisability, Executive’s Term of Employment itiérminate
automatically without further obligations to Exeiwet his legal representative or his estate, as@ise may be, under this Agreement except for aggnpnts payable to Executive pursuant to SectifjroBlow. In addition (subject to
compliance with the requirements of Section 5(i &ection 7 in the event of Disability):

(i)  Executive will receive any unpaid annual bsmarned under Section 3(b) for the calendar yearediately preceding Executive's date of termimaifdExecutive’'s employment is terminated during th
Term of Employment by reason of Executive’s deatBisability;

(i) Inthe event Executive’s employment is tematied during the Term of Employment by reason afdeikive’s Disability, the Company will reimbursedgxitive for 100% of the COBRA
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premiums incurred by Executive for Executive argldligible dependents under the Company's heatthglan during the 18 month period following Exéeeis termination of employment. Such reimbursenweiil be provided on the
payroll date immediately following the date on whiExecutive remits the applicable premium paymeudtwill commence within 60 days after the termioatdate; provided that the first payment will indduany reimbursements that
would have otherwise been payable during the pdréginning on Executive’s termination date and egdin the date of the first reimbursement paym&eimbursement payments will be treated as taxaitgpensation to Executive;

(i) Whether or not such termination of employmheue to death or Disability occurs during therif@f Employment, any outstanding equity-based carsgtton previously granted to Executive in
connection with a Discretionary Annual Bonus theste solely on the basis of continued employmelhtest in full; and

(iv)  Whether or not such termination of employreue to death or Disability occurs during the TerfEmployment, any outstanding equity award presip granted under Section 3(c) will vest in fulida
be settled within 60 days following the date offstermination.

(b) Termination By the Company Without Caus®werExecutive for Good Reason Other Than WithirvBghths Following a Change in Contraln the event Executive’s employment is terminatedng the Term
of Employment by the Company without Cause or bgdtive for Good Reason (other than for death sebility, as described in Section 5(a)) occurritlieo than within 24 months following a Change im€@ol, Executive’s Term of

Employment will terminate automatically without fieer obligations to Executive, his legal represtwezor his estate, as the case may be, undeAgrsement except for any payments payable to Ekexptrsuant to Section 5(f) belc
and if the requirements of Section 5(i) are met surttject to Executive’s continued compliance wigtt®n 7:

(i) Executive will be entitled to a cash amouthe(“ Severance Amoufi} equal to one times the sum of (1) his then auriase Salary and (2) the average of the annunldes paid to Executive by the
Company in accordance with Section 3(b) for theeh(or fewer) calendar years preceding such tetiniméhe “ Average Bonuy; provided that, in the case of a termination ocogrprior to the payment of the 2015 Bonus, the Age
Bonus will be deemed to equal $500,000. The SeeerAmount will be paid in 12 equal monthly instadints commencing within 60 days following the dafteermination, and the first payment will includey unpaid installments for
the period prior to commencement;

(i) Whether or not such termination of employmby the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employmenytcatstanding equity-based compensation
previously granted to Executive as part of his ahbonus under Section 3(b) will, to the extentalatady vested, immediately vest;

(iii) Whether or not such termination of employment iy @mpany without Cause or by Executive for GoodsRa occurs during the Term of Employment, anytantng equity award previously gran
under Section 3(c) will vest in full and be settleithin 60 days following the date of such termioat

(iv)  The Company will reimburse Executive for 20@f the COBRA premiums incurred by Executive faeButive and his eligible dependents under the Gmyip health care plan during the 12 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgghdate immediately following the date on whiEkecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdréginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;
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) Executive will be paid a pro-rata portiontbé Guaranteed Annual Bonus and the Discretionaryudl Bonus payable for the year of termination mtree Company pays bonuses to its employees
generally, but no later than March 15 of the imraggly following year; and

(vi)  Whether or not such termination of employmley the Company without Cause or by ExecutiveGood Reason occurs during the Term of Employmergcétive will receive any unpaid annual bonus
earned under Section 3(b) for the calendar yeareidiately preceding Executive’s date of termination.

The parties agree that a termination of Executieeployment pursuant to this Section 5(b), Sedi@) or Section 5(d) below will not be a breachhi$ Agreement and does not relieve either pariysdiis other
obligations hereunder.

(c) Termination by the Company for Cause onivithry Termination by Executiven the event that at any time during the TerrEwfployment Executive’s employment is terminatedt®/Company for Cause or
by Executive other than for Good Reason, Execugiferm of Employment will terminate automaticallitvout further obligations to Executive, his legepresentative or his estate, as the case maybter this Agreement except for
any payments payable to Executive pursuant to @es).

(d) Garden LeaveExecutive will provide a Notice of Terminationttee Company no less than 90 days prior to anyitetion of Executive’s employment (whether for Gdoelason or without Good Reason)
during the Term of Employment, other than a termidmeduring the period described in Section 5(ajl the Company will provide a Notice of TerminatiorExecutive no less than 90 days prior to anyiteation of Executive’s
employment for Cause or without Cause during thenTef Employment, other than a termination during period described in Section 5(e); provided thatCompany may elect to terminate the Garden Lésssdefined below) and
Executive’'s employment at any time during the Gardeave if Executive is terminated for Cause. Dyitinis 90-day notice period (the “ Garden Le&véxecutive will (i) continue to be an employektioe Company and will make
himself available to provide such services direttgdhe Company that are reasonably consistentEw#tutive’s status as a senior executive of the@my and (ii) continue to be paid his Base Saad/to be eligible to participate in
the Company’s benefits programs, but will not higilele to earn any annual bonus with respect talentlar year that ends after the commencemenedgé#iden Leave. During the Garden Leave, the Coynpeay require Executive to
resign from any position with the Company and/onoge any or all of Executive’s duties or resporiibes, which will not constitute Good Reason dnextwise be a violation of this Agreement. Execatigrees that he will not
commence employment with any entity during or inrsection with the commencement of the Garden Le&uging the Garden Leave, Executive will takestdips reasonably requested by the Company to effaetcessful transition
client and customer relationships to the persqmeosons designated by the Company. Notwithstarttimdoregoing, the Company in its sole discretitay waive all or any portion of the 90-day notieguirement by providing written
notice to Executive accelerating the last day ef@arden Leave period; provided that the Compaewgéscise of its right to waive all or any portiohtiee 90-day notice requirement and acceleratéasteday of the Garden Leave period
will not be treated as a termination of Executivesployment by the Company without Cause or asgifixecutive any basis for terminating his emploghier Good Reason.

(e) Termination Related to Change in Contraih the event of the termination of Executiverspgoyment during the Term of Employment by the Campother than for Cause or Executive’s resignasidms
employment for Good Reason (other than for Disgbitis described in Section 5(a)) within 24 moridi®wing a Change in Control, Executive’s Termirfiployment will terminate automatically without fluer obligations to
Executive, his legal representative or his estatahe case may be, under this Agreement excephfopayments payable to Executive pursuant ta@e6(f) below and if the requirements of Sectidi) &re met and subject to
Executive’s continued compliance with Section 7:

(i)  The Company will immediately pay to Executivea lump sum, but in all events within 60 dayliolwing the date of termination, a cash paymeniaétuthe Severance Amount;
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(i) Whether or not such termination of employrmby the Company without Cause or by ExecutiveGoond Reason occurs during the Term of Employmédinyf &xecutive’s outstanding restricted stock,
RSUs and stock options previously granted will indiagely vest in full, any dividend equivalents agated with any such equity award will continueb@payable according to the terms of the applicgtdat agreement, any such RSUs

will be settled within 60 days after the date affstermination of employment, and any such optisitisemain exercisable until the earlier of (a) @8ys following the date of such termination ort{tg date on which each such option
would have expired had Executive’s employment eohinated;

(i)~ The Company will reimburse Executive for@ of the COBRA premiums incurred by ExecutiveHaecutive and his eligible dependents under the izmyis health care plan during the 18 month
period following Executive’s termination of emplognt. Such reimbursement will be provided on thgqhdate immediately following the date on whiERecutive remits the applicable premium paymentwiticommence within 60
days after the termination date; provided thatfitise payment will include any reimbursements tvauld have otherwise been payable during the gdréginning on Executive’s termination date andreman the date of the first
reimbursement payment. Reimbursement paymentbeviiteated as taxable compensation to Executive;
(iv)  Executive will be paid a pro-rata portiontbE Guaranteed Annual Bonus and the DiscretioAanual Bonus payable for the year of terminatiorewkhe Company pays bonuses to its employees
generally, but no later than March 15 of the imraggly following year; and

(v)  Whether or not such termination of employmianthe Company without Cause or by Executive foo@Reason occurs during the Term of Employmergcktive will receive any unpaid annual bonus
earned under Section 3(b) for the calendar yeareidiately preceding Executive’s date of termination.

®

Other PaymentsUpon the termination of Executiveémployment during the Term of Employment, in &iddito the amounts payable under any Section atiexecutive will be entitled to receive the followt

()  any earned but unpaid portion of the Base§adnd accrued unused vacation;
(i)
(iii)
(iv)

any vested deferred compensation (including interest accrued on or appreciation in valugueh deferred amounts) in accordance with theicgipé plan documents;

reimbursement for reasonable business egge incurred but not yet reimbursed by the Compaagcordance with the Company’s expense reimmese policy, as in effect from time to time; and
any other benefits to which Executive or leigal representative may be entitled under alliegiple plans and programs of the Company, as geavin Section 4 above.
(g) Payvments Subject to Section 409A and Othenlidable Law.

(i)  The Company and Executive intend that thise®gnent will be interpreted and administered so that anpam or benefit payable hereunder will be paidravjgled in a manner that is either exempt
from or compliant with Section 409A of the Interfvenue Code of 1986, as amended, and the TreBegulations and Internal Revenue Service guidpnmaulgated thereunder (“ Section 409A

(i) Notwithstanding anything herein to the camyr, Executive will not be entitled to any paympatsuant to this Section 5 prior to the earliesé gieermitted under Section 409A of the Code, amplicgble
Treasury regulations thereunder. To the extentpayynent pursuant to this Section 5 is requirecetdddayed six months pursuant to the special nfl&ection 409A of the Code related to “specifiethioyees,” each
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affected payment will be delayed until six montfteraExecutives termination of employment, and, unless providéemvise, with the first such payment being a lisum equal to the aggregate payments Executive wad receive
during such six-month period if no payment delagt haen imposed. Any payments or distributions deldp accordance with the prior sentence will bie paExecutive on the first day of the seventh thdpllowing Executive's
termination of employment or, if earlier, withimtelays following the date of Executive's death.

(i) Notwithstanding any other provision contathherein, to the extent any payments or distimstdue to Executive upon termination of his empiegt under this Agreement are subject to Secti®\40
of the Code (i) a termination of Executive’s emptmnt will be interpreted in a manner that is caesiswith the definition of a “separation from siee’ under Section 409A of the Code and the applicabéadury regulations thereunt
and (ii) all such payments will be treated as #&sesf separate payments for purposes of Secti®A 40the Code.

(iv) If Executive is entitled to any reimburserhefiexpenses or in-kind benefits that are incluelab Executive’s federal gross taxable income atmunt of such expenses reimbursable or in-kimefits
provided in any one calendar year will not afféxt expenses eligible for reimbursement or the mitkienefits to be provided in any other calendar.y&xecutive's right to reimbursement of experwmeis-kind benefits under this
Agreement will not be subject to liquidation or baage for another benefit.

(v)  None of the Company, its affiliates or theispective directors, officers, employees or adsisall be held liable for any taxes, interest ¢ner amounts owed by Executive as a result of pipdication of
Section 409A or otherwise.

(h) No Mitigation; No Offset In the event of any termination of Executive@mployment under this Agreement, he will be umdeobligation to seek other employment or othesviisany way to mitigate the amot
of any payment provided for in this Section 5, #mere will be no offset against amounts due himeurtlis Agreement on account of any remuneratitibatable to any subsequent employment that he abé&gin.

(i) Release The Company’s obligation to make any paymermroride any benefit pursuant to this Section 5¢pthan pursuant to Sections 5(f) above) will beticment upon, and is the consideration for,
(A) Executive executing and delivering to the Compawithin 45 days after termination of his emplaymh a general release (the “ Relegdssubstantially in the form annexed hereto asiBixld , and (B) such release becoming
irrevocable in accordance with its terms. In therg that the 45-day period referred to in the irdiakely preceding sentence spans two calendar ye@ypayments that, but for this sentence, woalcetbeen made hereunder during the
first such calendar year will be delayed and paifixecutive on the first regular payroll date af Bompany in such second calendar year, with apgesjuent payments to be made as if no such dethgduarred.

[0} Parachute Payments

(i)  Notwithstanding any other provisions of tligreement to the contrary, in the event that it él determined that any payment or distributiothienature of compensation (within the meaning of
Section 280G(b)(2) of the Code) to or for the birefExecutive, whether paid or payable or disitéd or distributable pursuant to the terms of Agseement or otherwise (the “ Paymeft)tsvould constitute an “excess parachute
payment” within the meaning of Section 280G of @wle, the Company will reduce (but not below zéne)aggregate present value of the Payments uneléigreement to the Reduced Amount (as definedelbreducing the
Payments under this Agreement will provide Exeautiith a greater net after-tax amount than woultheecase if no such reduction was made. To tlenesuch Payments are required to be so reduwe®ayments due to Executive
will be reduced in the following order, unless athise agreed and such agreement is in complianieSeiction 409A of the Code: (i) Payments thatpayable in cash, with amounts that are payabledaistced first; (i) Payments due
in respect of any equity or equity derivatives irted at their full value under
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Section 280G (rather than their accelerated valiig)Payments due in respect of any equity origgderivatives valued at accelerated value un@etiSn 280G, with the highest values reduced fastsuch values are determined under
Treasury Regulation Section 1.280G-1, Q&A 24); &mylall other non-cash benefits. The Paymentshelreduced as described in the preceding senteigéf (A) the net amount of the Payments, aseshuced (and after subtracting
the net amount of federal, state and local incontepayroll taxes on the reduced Payments), is gréfaan or equal to (B) the net amount of the Payseithout such reduction (but after subtractimg net amount of federal, state and
local income and payroll taxes on the Paymentstiam@mount of Excise Tax (as defined below) to Wigecutive would be subject with respect to theedaced Payments).

(i)  The “ Reduced Amouritwill be an amount expressed in present value thakimizes the aggregate present value of Paynuewiesr this Agreement or otherwise without causing Payment under this
Agreement to be subject to the Excise Tax, detezchin accordance with Section 280G(d)(4) of theeCatihe term “ Excise Tdxmeans the excise tax imposed under Section 4888dCode, together with any interest or penalties
imposed with respect to such excise tax.

(iii) All determinations to be made under tBisction 5(j) will be made by an independent registgublic accounting firm or consulting firm setlet by the Company immediately prior to a change in
control, which will provide its determinations aady supporting calculations both to the CompanyExetutive within ten days of the change in contihy such determination by such firm will be bimgl upon the Company and
Executive. All fees and expenses of the accourdirgpnsulting firm in performing the determinasoreferred to in this Section 5(j) will be bornéedp by the Company.

(3] Resignation from PositionsUpon termination of Executive’'employment with the Company for any reason, Bxezwill be deemed to have resigned with immedédtect from any position he then holds as
officer, director or fiduciary of the Company orya@ompany-related entity. In furtherance of theefming, Executive will execute and deliver to @@mpany any letters, documents and other instrusnwestessary or appropriate to
effect such resignation.

[0} For the avoidance of doubt, Executive wilk he entitled to any payments or benefits undeti@e&(e) in connection with any termination of doyment by the Company without Cause or by Exeeutir Good
Reason in respect of which he is entitled to paymand benefits under Section 5(b), and Executillevat be entitled to and payments or benefitsamlection 5(b) in connection with any terminatiremployment by the Company
without Cause or by Executive for Good Reason $peet of which he is entitled to payments and hinefider Section 5(e).

(m)  Termination by the Company Without Cause AHgpiration of the Term of Employment Following Iivery of Notice of Nonrenewal of the Term of Empinent By the Company If the Company provides
Executive written notice of nonrenewal of the TesfiEmployment in accordance with Section 1(b) drel@ompany terminates Executive’s employment witkause after the last day of the Term of Employirtéxen, if the
requirements of Section 5(i) are met and subjeBEixecutive’s continued compliance with Sectionhg, Eompany will, in addition to providing the beiteset forth in Sections 5(b)(ii), (iii) and (vijpntinue to pay Executive the Base
Salary for a period of one year following his temation date in accordance with the Company’s requdgroll practices. Such Base Salary continugpiayments will commence within 60 days following titate of termination, and the
first payment will include any unpaid installmeifts the period prior to commencement.

6. Definitions For purposes of this Agreement, the followingrtemwill be defined as set forth below:

(@) “Causé means Executive's (i) conviction, or entry of ailty plea or a plea of nolo contendere with respeca felony, a crime of moral turpitude or amyme committed against the Company, other thafidraf
violations; (ii) engagement in willful miscondugross negligence, or fraud, embezzlement or
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misappropriation relating to significant amountseach case in connection with the performancesodilities under this Agreement; (iii) willful failei to adhere to the lawful directions of the Boaff®irectors that are reasonably
consistent with his duties and position providedHerein; (iv) breach in any material respect of afthe provisions of Section 7 of this Agreeméj;chronic or persistent substance abuse thanafly and adversely affects his
performance of his duties under this Agreemenviybfeach in any material respect of the terms@nodisions of this Agreement resulting in mateaiatl demonstrable economic injury to the Compag.act or omission to act by
Executive will be “willful” if conducted in good féh or with a reasonable belief that such act orssion was in the best interests of the Companytwithstanding the foregoing, (a) Executive will gigen written notice of any action or
failure to act that is alleged to constitute Caf@stDefault”), and an opportunity for 20 business days fromdate of such notice in which to cure such Defaulth period to be subject to extension in theref#on of the Board of
Directors and (b) regardless of whether Execuswvabie to cure any Default, Executive will not lzeohed to have been terminated for Cause withoueggonable prior written notice to Executive segtforth the reasons for the decision
to terminate Executive for Cause, (II) an oppottufor Executive, together with his counsel, toHsard by the Board of Directors and (I11) delivémyExecutive of a Notice of Termination approvedthy Board of Directors, stating its
good faith opinion that Executive has engaged finas or conduct described in the preceding seetembich notice specifies the particulars of suctioa or conduct in reasonable detail; providedyéwer, the Company may suspend
Executive with pay until such time as his rightigpear before the Board of Directors, as the casebm®, has been exercised, so long as such appeasanithin two weeks of the date of suspension.

(b)  “Change in Contrdlmeans the occurrence of any one of the follovemgnts to the extent such event also constitutehange in control everitfor purposes of Section 409A of the Code:

(i)  any “person,” as such term is used in Sestib®(d) and 14(d) of the Act (other than the Comgpany of its affiliates or any trustee, fiducianmyother person or entity holding securities urater
employee benefit plan or trust of the Company gr@frits affiliates) together with all affiliatesid “associates” (as such term is defined in Ruke22inder the Act) of such person, will become“tieneficial owner” (as such term is
defined in Rule 13d-3 under the Act), directly ndirectly, of securities of the Company representid% or more of the combined voting power of tleen@any’s then outstanding securities having thiet ig vote in an election of the
Board of Directors (“ voting securiti€} (other than as a result of an acquisition ofsities directly from the Company); or

(ii) persons who, as of the effective date @ thgreement, constitute the Company’s Board o&E&tiors (the “ Incumbent Directotk cease for any reason, including, without limitatias a result of a tenc
offer, proxy contest, merger or similar transactimnconstitute at least a majority of the Boardakctors, provided that any person becoming adar of the Company subsequent to the effective whose election or nomination for
election was approved by a vote of at least a ritgjof the Incumbent Directors will, for purposefstbis Agreement, be considered an Incumbent Directr

(i) there will occur (A) any consolidation orerger of the Company or any subsidiary where theksiblders of the Company, immediately prior to ¢besolidation or merger, would not, immediateleaf
the consolidation or merger, beneficially own (ashsterm is defined in Rule 1&iunder the Act), directly or indirectly, sharepnesenting in the aggregate 60% or more of thengatecurities of the corporation issuing cash oustes
in the consolidation or merger (or of its ultima&rent corporation, if any), (B) any sale, leagehange or other transfer (in one transactionseraes of transactions contemplated or arrangeghiyparty as a single plan) of all or
substantially all of the assets of the Companyeothan to an entity 60% or more owned by the $tudders of the Company) or (C) any liquidation @sdlution of the Company.

Notwithstanding the foregoing,” Change in Control will not be deemed to have occurred for purpasiethe foregoing clause (i) solely as the resukifacquisition of securities by the Company whishreducing the number of
Shares or other voting securities outstandingemees the proportionate voting power representekebyoting securities beneficially owned by anyspe to 40% or more of the combined voting powealbfhen outstanding voting
securities.
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(c)  “Code” means the Internal Revenue Code of 1986, as asaend

(d)  “Disability” means Executive’s inability for a period of siarsecutive months, to render substantially theises\provided for in this Agreement by reason ofitakor physical disability, whether resulting from
iliness, accident or otherwise, other than by reagahronic or persistent abuse of any substaswweh(as narcotics or alcohol), provided that a i for purposes of Section 5(a) will qualify asDisability under Section 409A of the
Code. Notwithstanding the foregoing, no circumsganer condition will constitute a Disability to te&tent that, if it were, a 20% tax would be impbseder Section 409A of the Code; provided thastich a case, the event or condition
will continue to constitute a Disability to the niaum extent possible (e.g., if applicable, in respé vesting without an acceleration of distrileuf) without causing the imposition of such 20% taxaddition, nothing herein will limit ¢
restrict the payment of any amount subject to 8actD9A of the Code upon an otherwise permittedngat event under Section 409A of the Code, inclydipon a separation from service.

(e) “Good Reasohmeans:
(i)  amaterial diminution in Executive’s titleuties or responsibilities;
(ii) relocation of Executive’s place of employmevithout his consent outside the New York City ropblitan area or, following a Change in Contraltside of the Borough of Manhattan;
(i) the failure of the Company to pay within 8dsiness days any material payment or benefit§rdoethe Company;
(iv) the material failure by the Company to homay of its material obligations to Executive.

For Good Reason to exist, Executive must providéemr notice of an event purportedly constitutingo@ Reason within 90 days of its occurrence, the@my must have failed to cure such event withid&gs following such notice
and Executive must provide written notice of hisidien to terminate employment, such notice to teeided within 15 days following the expiration @ich cure period. The effective date of such teation will be the end of the peri
of Garden Leave.

(f)  “Notice of Terminatiorf means the written notice of termination of Exéwee’s employment delivered by, as applicable, Exeelwor the Company.
7.  Covenants

(@) _Confidentiality Restrictions.Executive agrees at all times during the terthisemployment and thereafter, to hold in striceestfidence, and not to use, except for the benéftie Company (while employed
the Company), or to disclose to any person, firnasporation without advance written authorizatidrthe Board of Directors, except as necessarffercutive to discharge his duties hereunder, amfi@ential Information of the
Company. Executive understands and acknowledge$ @onfidential Informatiori includes, without limitation: client or customists, identities, contacts, business and finarini@rmation; investment strategies; pricing inf@tion
or policies, fees or commission arrangements ofxi@pany; marketing plans, projections, presematar strategies of the Company; financial and buggormation of the Company; personnel informatipersonnel lists, resumes,
personnel data, organizational structure, compiemsand performance evaluations; information refeythe existence or terms of any agreement otioelship between the Company and any other panty;aay other information of
whatever nature, which gives to the Company an dppity to obtain an advantage over its competitaine or which do not have access to such informatiéxecutive understands and acknowledges thdidemtial Information
developed by him, during the term of his employntgnthe Company, will be subject to the terms amutitions of this
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Agreement as if the Company furnished the samei@amtfal Information to Executive in the first iasice. Executive further understands and acknowketitat Confidential Information does not includg af the foregoing items that
have become publicly known and made generally abklthrough no wrongful act of Executive or ofesiwho were under confidentiality obligations@shie item or items involved. In the event thaeéixtive is required by law to
disclose any Confidential Information, Executiveess to give the Company prompt advance writteit@dhereof and to provide the Company with reablenassistance in obtaining an order to protecCiefidential Information from
public disclosure.

(b) Former Employer Information Executive agrees that he will not, during andannection with his employment with the Comparsg or disclose any proprietary information or traderets of any former or
concurrent employer or other person or entity dad lhe will not bring into the premises of the Camyp any unpublished document or proprietary infagiomebelonging to any such employer, person ortentiless consented to in
writing by such employer, person or entity. Ex@é@itlso acknowledges that he is free from anylmsffrom previous employment contracts or agressievith all previous employers, and he is avaédbl employment by the
Company with no legal encumbrances and agreeddai® Company harmless from any lawsuits arisigfhis previous employment.

(c)  Third Party Information Executive recognizes that the Company has redeiwnd in the future will receive from third pastidieir confidential or proprietary information gedt to a duty on the Comparsypart tc
maintain the confidentiality of such informationdato use it only for certain limited purposes. Exve agrees to hold all such confidential or pietary information in the strictest confidence amd to disclose it to any person, firm or
corporation or to use it except as necessary iyiogrout his work for the Company consistent vifte Company’s agreement with such third party.

(d) No Public StatementsExecutive agrees that he will not, without th@v@any’s prior written consent, discuss with thelimgwhich includes any national or local newspapegazine, radio and/or television
station) any matter related to the Company.

(e) Mutual NorDisparagement Executive acknowledges that any disparaging centsnby him against the Company are likely to sarti&lly depreciate the business reputation ofdbmpany. Executive agrees
act in good faith so as not to harm the busingsstation of the Company in any way. Executivelfartagrees that he will not directly or indireatlgfame, disparage, or publicly criticize the segsidusiness, integrity, veracity or
reputation of the Company or its owners, officeliggctors, or employees in any forum or through argglium of communication. The Company agreesithél not, directly or indirectly, through its ecutive officers or directors,
defame, disparage, or publicly criticize the intggiveracity or reputation of Executive. Nothiimgthis Agreement will preclude Executive or then@pany and its executive officers and directorsfsupplying truthful information to
any governmental authority or in response to amjubsubpoena or other legal process.

) Restrictive Covenants

(i)  Conflicting Employment Executive agrees that, during the term of hiplegment with the Company, he will not engage ig ather employment, occupation, consulting or othesiness activity relat
to the business in which the Company is now inwbleebecomes involved during the term of his empiegt, nor will he engage in any other activitiest tvould or may conflict with his obligations ospensibilities to the Company.

(i)  Returning Company Documents and Properfyxecutive agrees that, at the time of leaviregetimploy of the Company or at any other time aGbmpany’s request, he will deliver to the Compéanyd

will not keep in his possession, recreate or deliweanyone else) any and all software, devicesirds, data, notes, reports, proposals, listsespandence, specifications, drawings, blueprikitches, materials, equipment, Confidential
Information, other documents or property, or repitns of any
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aforementioned items developed by him pursuanistefmployment with the Company or otherwise belngdo the Company, its successors or assignshéextent Executive has retained any the Compaspepty or Confidential
Information on any electronic or computer equipniggionging to him or under his control, Executigeees to so advise the Company and to follow thm@my’s instructions in permanently deleting attlsproperty or Confidential
Information and all copies, including without limiton allowing the Company access to such equipfieemurposes of permanently deleting all such prgpor Confidential Information. In the eventthé termination of Executive’s
employment for any reason, Executive agrees toaighdeliver the “Termination Certification” attahto the Company’s Employee Handbook and prowida sther written assurances of his compliance thithAgreement as may be
requested by the Company.

(iii)  Notification to New Employer During Executive's employment and for a periddveelve (12) months immediately following the témation of his employment with the Company, Exegeitiill
advise the Company of any new employer of hisngrather person or entity for whom he may perfoarviees, within three (3) days after accepting fierao work for such employer or other person wtitg. Executive hereby agrees
to notify, and grant consent to notification by thempany to, any new employer, or other persombtygfor whom he may perform services, of his ghtions under this Agreement.

(iv)  Solicitation of Emplovees Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenGany for any
reason, whether with or without cause, he will gitter directly or indirectly, for himself or fong other person or entity:

(1)  solicit, induce, recruit or encouragg afithe Company’s employees, consultants, indepeincbntractors or any person who provides sert@ése Company to terminate or reduce their
employment or other relationship with the Company,

2) hire any individual who is (or was withthe six (6) months immediately preceding sucgjran employee, exclusive consultant, or excligidependent contractor of the Company, or
(3)  attempt to do any of the foregoing.

(v)  Solicitation of Customers Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenany for any reasc
whether with or without cause, he will not eith@edtly or indirectly (i) solicit, entice, or indecany Customer for the purpose of providing, onvjofe, products or services that are competitivér wie products or services provided by
Company, or (ii) solicit, entice, or induce any @user to terminate or reduce its business withéfrain from increasing its business with) the Camp As used in this subsection (f)(v) of SecflofiCustomer” means any person or
entity to which the Company provided products avises (or was invested in products offered byGeenpany), and with which Executive had contact ehnif of the Company, within the last twelve (12)nths of his employment wi
the Company.

(vi) Noncompetition Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with then@any for any reason, whet
with or without cause, he will not either direcdyindirectly:

1) have any ownership interest in, or p#ptite in the financing, operation, managemenbatrol of, any Competitor; or

(2)  engage in or perform services (whetlsesiraemployee, consultant, proprietor, partneecttir or otherwise) for any Competitor, if suchviees either (i) are the
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same as or similar to (individually or in the aggate) the services Executive performed for the Gompmluring his employment with the Company, ordi@ performed with respect to products or services
of the Competitor that are competitive with thedarats or services provided by the Company with Wiigecutive was involved during his employment viite Company or about which he received
Confidential Information during his employment witte Company.

(vii)  As used in subsection (f)(vi) of Section“ZCompetitor” means any mortgage REIT (i) any mortgage REIJ afiy entity or person engaged in any elementqfiing mortgage backed securities,
including any private or public investment firmtmoker dealer whose business strategy is basedwhamengages in the trading, sales, investmentasragement of mortgage backed securities, oaiy)entity that manages or advises
(including any external advisor) either a mortg®&T or an entity or person engaged in any eleméatquiring mortgage backed securities, including private or public investment firm or broker eavhose business strategy is
based on or who engages in the trading, salesstimest or management of mortgage backed securifies.scope of the covenant set forth in subse¢f)évi) of Section 7 will be within or with respeto the United States and any other
country in which the Company is engaged in busin&ecutive acknowledges that the Company’s teldlgycand products have worldwide application, inahg without limitation over the Internet and tisaich geographic scope is
therefore reasonable. It is agreed that ownexship more than 2% of the outstanding voting stocl publicly traded corporation will not constia violation of subsection (f)(vi) of Section f.will not be a breach of subsection (f)
(vi) of this Section 7 for Executive to engagetie private practice of law at a private law firnidwing a termination of his employment for any sea, whether or not such practice relates to duites services performed for a client of
such law firm that is a Competitor; provided thaeEutive is only providing legal services to angls@Competitor.

(vii)  Corporate Opportunities Executive agrees that during his employmentfand period of twelve (12) months immediately éoling the termination of his employment with thenGany for any
reason, whether with or without cause, Executiienat use opportunities discovered in the courfsei®employment for his own personal gain or bégnéfor example, if, in Executive’s capacity atha Company employee, Executive
is approached about or otherwise become awargofeatial investment or other business transa¢tiahmay be appropriate for the Company, ExecwtiMenot take that opportunity for himself, or skaor disclose it to any third party,
but rather Executive will bring it to the attentiofhis manager or other appropriate the Compansopeel.

Cooperation with Respect to LitigatioBuring the Term of Employment and at all timesréafter, Executive agrees to give prompt writtetice to the Company of any claim against the Comadter
becoming aware of such claim and (to the extersiareably requested by the Company) to reasonablyerate, in good faith and to the best of his ahilitith the Company in connection with any andpaihding, potential or future
claims, investigations or actions which directlyimdirectly relate to any action, event or activayout which Executive may have knowledge in cotioravith or as a result of his employment by thenpany. Such cooperation will
include all assistance that the Company, its cdursepresentatives may reasonably request, imgjuetviewing documents, meeting with counsel, jitimg factual information and material, and appegudr testifying as a witness;
provided, however, that the Company will promp#jntburse Executive for all reasonable expensekidimy travel, lodging and meals, incurred by hinfiffilling his obligations under this Section J(@nd. except as may be required
by law or by court order, should Executive therebgloyed by an entity other than the Company, sedperation will not materially interfere with Exeive’s then current employment.

(h)  Remedies

(i) Executive acknowledges and agrees that tsigicdons set forth in this Agreement are critiaal necessary to protect the Company’s legitirnasiness interests; are reasonably drawn to thisvith
respect to duration, scope, and otherwise; aremauly burdensome; are not injurious to the puiblierest; and are supported by adequate considerafixecutive agrees that it would be impossiblamadequate to
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measure and calculate the Company’s damages frgroraach of the restrictions set forth herein. dxdingly, Executive agrees that if he breachesi@atens to breach any of such restrictions, thapg2oy will have available, in
addition to any other right or remedy available tight to obtain an injunction from a court of quetent jurisdiction restraining such breach orateeed breach and to specific performance of adly provision of this

Agreement. Executive further agrees that no barather security will be required in obtaining sweduitable relief and he hereby consents to theigse of such injunction and to the ordering ot#jmeperformance. Executive further
acknowledges and agrees that (i) any claim he raag hgainst the Company, whether under this Agreeoreotherwise, will not be a defense to enforceineé the restrictions set forth in this Agreemdii},the circumstances of his
termination of employment with the Company will kavo impact on his obligations under this Agreemand (jii) this Agreement is enforceable by ther(pany, and its subsidiaries, affiliates, succesandsassigns.

(i)  Executive, and the Company, agree and inteatl Executives obligations under this Agreement (to the extentperpetual) be tolled during any period that Exige is in breach of any of the obligatit
under this Agreement, so that the Company is pealigith the full benefit of the restrictive periasist forth herein.

(iii) Executive also agrees that, in addition to angotemedies available to the Company and notwitlelitg any provision of this Agreement to the corytrén the event Executive breaches in any mat
respect any of his obligations under this Sectioth@ Company may immediately cease all paymerdsn@ections 5(a), 5(b), 5(c), 5(e) or 5(m), adiegple, all equity-based awards granted underAbiement may be immediately
forfeited, and the Company may require that Exeeutépay any after-tax amounts previously paidxeditive under Sections 5(a), 5(b), 5(c), 5(e)(ar)5as applicable, and any stock delivered orraghgounts paid (each on an after-
tax basis) with respect to any equity-based awgraisted under this Agreement.

(iv)  Executive and the Company further agree that,eéretrent that any provision of this Section 7 isdetned by any court of competent jurisdiction éunmenforceable by reason of its being extended
too great a time, too large a geographic areamgteat a range of activities, that provision Wil deemed to be modified to permit its enforcertettte maximum extent permitted by law. Execufiugher covenants that Executive will
not challenge the reasonableness or enforceabfliyy of the covenants set forth in this Secti@nd that Executive will reimburse the Company isdffiliates for all costs (including reasonahtéorneys’ fees) incurred in connection
with any action to enforce any of the provisionshe$ Section 7 if either the Company and/or ifdiafes prevails on any material issue involvedirch dispute or if Executive challenges the realsitity or enforceability of any of the
provisions of this Section 7, it being understoleak £xecutive will not be considered to have cimgjésl the enforceability of this Section 7 by arguimat his conduct did not, in fact, violate therts of this Section 7. It is also agreed 1
each of the Company’s affiliates will have the tighenforce all of Executive’s obligations to tifiliate under this Agreement, including withdirmitation pursuant to this Section 7.

8. Indemnification The Company will indemnify Executive to the fisteextent permitted by Maryland law as amended fiiom to time in connection with Executive’s dutieith the Company, against all costs, expenses,
liabilities and losses (including, without limitati, attorneys’ fees, judgments, fines, penalti€®SA excise taxes and amounts paid in settlemettiplly and reasonably incurred by Executive inrmarion with an action, suit or
proceeding. Expenses incurred by Executive if Etieeus a party to a proceeding to which this Setthay be applicable will be paid or reimbursedi®yCompany in advance of the final dispositiothef proceeding upon receipt by
the Company of (i) a written affirmation of Exeagtis good faith belief that Executive is entitledindemnification by the Company pursuant to theést®n with respect to such expenses and proceeaiiiy(ii) a written undertaking by
Executive, or on Executive’behalf, to and in favor of the Company, whereiadtitive agrees to repay the amount if Executietermined not to have been entitled to indematificn under this Section. While Executive is aficef of
the Company, and for six years thereafter, the Goyfor any successor thereto) will provide comereiive coverage under its officers and directasarince policy (or policies) on substantially thene terms and levels that it provi
to its senior executive officers, at the Comparsgke cost.
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9. Clawback Policy Executive agrees that all bonuses, equity cosgtémn and other incentive compensation providethbyCompany will be subject to any applicable daek policy implemented by the Board of
Directors from time to time.

10. Inventions

(i) Inventions Retained and Licensexecutive has attached hereto, as Exhibit B, aléistribing all inventions, original works of autbloip, developments, improvements and trade secteth were made by
Executive prior to his employment with the Compé#ogllectively referred to as “Prior Inventions”) hieh relate to the Company’s proposed businessiyats or research and development and which arass@ned to the Company
hereunder. If disclosure of any such Prior Inv@mtivould cause Executive to violate any prior coefitiality agreement, Executive understands andawledges that he is not to list such Prior Invemiin Exhibit B but will only
disclose a cursory name for each such inventiortladact that full disclosure as to such invergibas not been made for that reason. In Exhidib@cutive has also indicted which Prior Inventiorese made in connection with his
employment with Annaly Capital Management Inc. AlyrCapital Management Inc. hereby consents to Eiez's disclosure and use of such Prior Inventions fwpgses of his employment with the Company. Ifé¢hae no such Pri
Inventions indicated on Exhibit B, Executive rems that there are no such Prior Inventionsn the course of Executive's employment with the @any, Executive incorporates into any the Companyuyrct, service or process a
Prior Invention, the Company is hereby granteditichave a nonexclusive, royalty-free, irrevocakperpetual, worldwide license to make, have mauelify, use and sell such Prior Invention as padran connection with such
product, process or machine.

(i) Assignment of Inventions.Executive acknowledges that, during the term ofhiployment by the Company, Executive may be ergetct undertake creative work, either alone ortfpiwith others, which may
lead to inventions, ideas, original works of augiip, developments, concepts, improvements, tracets or other intellectual property rights, ioleaase, whether or not patentable or registratdeupatent, copyright or similar laws
and including, in each case, tangible embodimeangfof the foregoing (“Inventions”). Executiverbby agrees that all Inventions created duringehm of his employment and that is related to tttea or prospective business of the
Company or result from work performed by Execufiwethe Company (whether or not on the Companyésmises or using the Company’s equipment and megtenialuring regular business hours) (“Company htiems”) will be a
work-for-hire and will be the sole and exclusiveperty of the Company and, to the extent such Compa/entions are not a work-for-hire, Executivedi®y assigns to the Company Investment Corporatioof his right, title and
interest in and to any and all such Company Ineesti In addition, any Inventions created withireghyears after the termination of Executive’s epient by the Company which are based upon oreéfiom Confidential
Information or Company Inventions will be the safed exclusive property of the Company and Executereby assigns to the Company all of his rigtie &ind interest in and to any and all such Compawgntions. Nothing in the
preceding sentence will be construed to limit Exieels obligations under Section 10 of this Agreame

(i) Maintenance of RecordsExecutive agrees to keep and maintain adequatewament written records of all Company Inventiomsde by Executive (solely or jointly with otheds)ring the term of Executive’s
employment with the Company. The records will iéhie form of notes, sketches, drawings and angrdtimat that may be specified by the Companye fEtords will be available to and remain the potperty of the Company at all
times.

(iv) Eurther Assistanc&xecutive agrees to assist the Company, or itgdesi at the Company’s or its designee’s expens®jdry proper way to secure Company'’s rightstsodésignee’s rights, in the Company
Inventions and any copyrights, patents, mask wigtits or other intellectual property rights relatifmereto in any and all countries, including tieekbsure to the Company, or its designee, ofettipent information and data with
respect thereto, the execution of all applicatispecifications, oaths, assignments and all otteriments which the Company, or its designee,deiim necessary in order to apply for and obtaih sights and in order to assign and
convey to the Company, or its designee, the saleeanlusive rights, title and interest in and torsCompany Inventions and any copyrights, patenask work rights or other intellectual propertyhtis
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relating thereto. Executive further agrees thatdfiligation to execute or cause to be executedniths in his power to do so, any such instruncergapers will continue after the terminationtagtAgreement. If the Company, or its
designee, is unable because of Executive’'s menfathysical incapacity or for any other reason ttuse Executive’s signature to apply for or to peramy application for any United States or forgigrents, copyright registrations or
other registrations covering Company InventionsntBxecutive hereby irrevocably designates andiapptihe Company, or its designee, and its dulj@riged officers and agents as his agent and agamfact, to act for and in his
behalf and stead to execute and file any suchagijuihs and to do all other lawfully permitted actgurther the prosecution and issuance of lefiatent or copyright registrations thereon withshene legal force and effect as if
executed by him. Executive understands and aclednek that this appointment is coupled with amésteand survives his death or incompetence.

(v)  Moral Rights. To the extent not assignable, Executive herebyegaito the extent permitted by applicable law, amy all claims he may now or hereafter have injarigdiction to all rights of paternity,
integrity, disclosure and withdrawal and any othigits that may be known as “moral rights” withpest to all Company Inventions.

(vi)  No LicenseExecutive understands and acknowledges that thisehgent does not, and will not be construed totdriam any license or right of any nature with rextpge any Company Inventions or Confidential
Information.

(vii)  Application. Executive agrees that the provisions of subsecfipmd this Section 10 will apply with respectaay and all Inventions, whether created duringisesito the Company or any predecessor entity,
or during any pre-organization period. Executigkrmwledges that the Company and its future invesdll rely on this representation.

11. Assignability; Binding NatureThis Agreement will inure to the benefit of ther@pany and Executive and their respective succgsiseirs (in the case of Executive) and assigngidits or obligations of the Company
under this Agreement may be assigned or transféryetle Company except that any such rights ogatiins may be assigned or transferred pursuantrierger or consolidation in which the Companyoisthe continuing entity, or the
sale or liquidation of all or substantially all thie assets of the Company, provided that the assigntransferee is the successor to all or suiisitgrall of the assets of the Company and susligage or transferee assumes the liabilities,
obligations and duties of the Company, as contaimé¢kis Agreement, either contractually or as ateraf law. This Agreement will not be assignaleExecutive; provided however that, in the everExecutive’s death or a judicial
determination of his incapacity, references to Exee in this Agreement will be deemed, as appadprito be references to his heirs, executor(ejt@r legal representative(s).

12. _RepresentatiariThe Company and Executive each represent an@miatrat it or he is fully authorized and empoweednter into this Agreement and that its enteiig this Agreement and the performance of ithis
obligations under this Agreement will not violatgyaagreement between to which it or he is a party.

13. _Entire Agreement; Inconsistencyhis Agreement contains the entire agreementdmivthe Company and Executive concerning the subjatter hereof and supersedes all prior agreememderstandings, discussions,
negotiations and undertakings, whether writtenrat, @etween them with respect thereto. In thenegany inconsistency between this Agreementamdother plan, program, practice or agreementhichvExecutive is a participant or
a party, whether applicable on the date of thisekgrent or at any time thereafter, this Agreemelhcantrol unless, with Executive’s prior writtewrsent, such other plan, program, practice or ageaeespecifically refers to this
Agreement as not so controlling.

14. _Amendment or WaiverThis Agreement can only be changed, modifiecheeraded in a writing that is signed by both Exeaiind the Company and that specifically identifiesprovision(s) of this Agreement that are
being changed, modified or amended. No waiver thyeethe Company or Executive at any time of any
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breach by the other party of any condition or psaxi of this Agreement will be deemed a waiver eirailar or dissimilar condition or provision aetsame or at any prior or subsequent time. Any evaiwst be in writing and signed by
Executive or the Board of Directors, as the casg nea

15. _Severability In the event that any provision or portion oktAigreement will be determined to be invalid ornfioeceable for any reason, in whole or in part,rédreaining provisions of this Agreement will be fieated
thereby and will remain in full force and effecttte fullest extent permitted by law.

16. Reasonablenes3o the extent that any provision or portion détAgreement is determined to be unenforceable diyuat of law or equity, that provision or portiofthis Agreement will nevertheless be enforceable
the extent that such court determines is reasonable

17.  _Survivorship The respective rights and obligations of theipafiereunder will survive any termination of tAigreement to the extent necessary to the intendeEskpration of such rights and obligations. Fer th

avoidance of doubt, the covenants in Section 7tleihdemnification and insurance provisions oftec8 of this Agreement will survive any termiratior expiration of this Agreement and terminatiéExecutive’s employment for
any reason.

18. _Governing Law This Agreement, the rights and obligations offieties hereto, and any claims or disputes rejatiareto will be governed by and construed in etaace with the laws of the State of New York (with
regard to its choice of law provisions), other thigits and obligations (and related claims angwtiss) pursuant to Section 8 (Indemnification) whigll be governed by Maryland law. Each of thetigs agrees that any dispute betw
the parties will be resolved only in the courtstaf State of New York or the United States Dist@ourt for the Southern District of New York ane tppellate courts having jurisdiction of appealstich courts. In that context, and
without limiting the generality of the foregoingaeh of the parties hereto irrevocably and uncoowitily (a) submits for himself or itself in any peeding relating to this Agreement or Executiverg®yment by the Company or any
affiliate, or for the recognition and enforcemehany judgment in respect thereof (a_“ Proceed)ngo the exclusive jurisdiction of the courts of Biate of New York, the court of the United StateAmerica for the Southern District
New York, and appellate courts having jurisdictafrappeals from any of the foregoing, and agreasath claims in respect of any such Proceedingihwilheard and determined in such New York Statetaw, to the extent permitted |
law, in such federal court; (b) consents that arshsProceeding may and will be brought in such tsoamd waives any objection that he or it may nothereafter have to the venue or jurisdictionmf auch Proceeding in any such cc
or that such Proceeding was brought in an incomvemiourt and agrees not to plead or claim the séhevaives all right to trial by jury in any Preeding (whether based on contract, tort or otheésising out of or relating to this
Agreement or Executive’s employment by the Compamgny affiliate, or his or its performance undeth@ enforcement of this Agreement; (d) agreesgbevice of process in any such Proceeding masffeeted by mailing a copy of
such process by registered or certified mail (gr swbstantially similar form of mail), postage pa&h to such party at his or its address as pravid@ccordance with Section 19; and (e) agregstithing in this Agreement will affect
the right to effect service of process in any othenner permitted by the laws of the State of NeukY

19. _Notices Any notice given to either party will be in wrig and will be deemed to have been given whenefelizpersonally, by reputable overnight couriervben received if sent by certified mail, postagepaid,

return receipt requested, duly addressed to thg pancerned, if to the Company, at its principeautive office, and if to Executive, at the addreExecutive shown on the Compasiyecords or at such other address as such payt
give notice of.

20. Withholding The Company will be entitled to withhold fromyemmounts payable under this Agreement any fedstate, local or foreign withholding or other taxesharges which the Company determines in its sol
discretion to be required to be withheld pursuargfplicable law. The Company will use commergietlasonable efforts to establish a relationshtp wibroker-dealer to facilitate the sale of shagiired on the vesting or exercise of
any equity or equity-based compensation grantétkezutive by the Company to enable
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Executive to satisfy all applicable withholding éaxdue in connection with such vesting or exergisgyided that if the Company does not establishsarch relationship, Executive may satisfy sucthldlding obligations by instructing
the Company to retain shares otherwise deliverabiexecutive upon the vesting or exercise of amhsquity or equity-based award with a fair maskatie not exceeding the minimum amount requiretktevithheld by applicable law.

21. Headings The headings of the Sections contained in thi®Agent are for convenience only and will not bended to control or affect the meaning or constanctif any provision of this Agreement.

22. CounterpartsThis Agreement may be executed in two or morentmparts. Signatures delivered by facsimile (idiig by “pdf”) will be deemed effective for all pposes.

IN WITNESS WHEREOF, the undersigned have executed&greement as of the date first written above.

Chimera Investment Corporati

By: /sl Gerard Creag
Name: Gerard Creag
Title: Member of the Compensation Commit

By: /sl Phillip J. Kardis, |

Name: Phillip J. Kardis, |
Title: General Counst
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Exhibit 99.1

4 ANNALY &) CHIMERA

Annaly Capital Management, Inc. and Chimera Investnent Corporation Announce Internalization of Chimera's Management
Transaction to enable both companies to pursuepieddent strategies

Separation to drive operational and economic edficies for both companies

Internalization ensures continuity of Chimera’s esipnced management team
NEW YORK — August 5, 2015 — Annaly Capital Management, (AN&YSE: NLY) (“Annaly”) and Chimera Investment Comation (NYSE: CIM) (“Chimera”)today announced that Chimera has entered into @emgnt with Fixe
Income Discount Advisory Company (“FIDAC"), a whplbwned subsidiary of Annaly, to internalize themagement of Chimera. In connection with the tratisacChimera will purchase Annaly4.4% stake in Chimera for a purct
price of $126.4 million ($14.05 per share). Theintlization is effective August 5, 2015.
Annaly and the independent members of the Chime@®Bagreed to the internalization in order toli@te the pursuit of independent strategies ah lmmmpanies. The internalization also will resaltoperational and econor
efficiencies for Annaly and Chimera, while ensurmantinuity of Chimera experienced management team. Given the resuéngfits to both companies, no contractual persaltiti be associated with the management agree

termination.

“We are proud to have contributed to Chimera’s ghosince its inception in 2007,” said Kevin KeyBsesident and incoming Chief Executive Officer afnaly. “This transaction furthers Annatytiversification strategy, allowing i
more opportunistic capital allocation and resowiggnment around our investment initiatives.”

“It is the right time in Chimera evolution to internalize management and move dotvindependently. This move maintains continuftpur management team, while providing strategigrational and financial benefits that are in
shareholders’ best interests,” stated Chimera @taairPaul Donlin. “I would like to thank the Annagam for their partnership, and we look forwardh® next phase of Chimera’s growth.”

As a result of the internalization, FIDAC personmédio focus their efforts on Chimera will become émgpes of Chimera. All of Chimera'executive officers will remain in place. FIDAQIwcontinue to provide Chimera wi
infrastructure and personnel assistance while Ctairtransitions fully to its independent systems.

Credit Suisse is serving as exclusive financialsaivto Annaly. DLA Piper is legal counsel to Ampal

Dechert LLP is legal counsel to the independent besof the Chimera Board.




Additional information is also available in Annasysecond quarter 2015 earnings release that isdgeday. The earnings release can be accessedraty’s website:
http://www.annaly.com/investors/news.aspx

Additional information is also available in Chimeraecond quarter 2015 earnings release thatliedswday. The earnings release can be accessghimera’s website: http://www.chimerareit.com/ings/news.aspx

About Annaly Capital Management, Inc.

Annaly’s principal business objective is to genenagt income for distribution to its shareholdewsif its investments. Annaly is a Maryland corpiorathat has elected to be taxed as a real estagstment trust (“REIT")Annaly is
managed and advised by Annaly Management Compa@y LL

About Chimera Investment Corporation

Chimera invests in residential mortgage loansdesdial mortgage-backed securities, real estatgewlsecurities and various other asset classeisne€as principal business objective is to generate irefom the spread between yie
on its investments and its cost of borrowing andigfieg activities. Chimera is a Maryland corporatibat has elected to be taxed as a REIT.

Other Information

For a discussion of the risks and uncertaintiechvisbuld cause actual results to differ from thosetained in the forward-looking statements for Algrend Chimera, respectively, see “Risk Factansgach of Annaly’s and Chimega’
respective most recent Annual Report on Form 10w any subsequent Quarterly Reports on Forr@1MNeither company undertakes, and both spedifici$claim, any obligation, to publicly releasettesult of any revisions whi
may be made to any forward-looking statementsfteatethe occurrence of anticipated or unanticigaeents or circumstances after the date of satlrsents.

Contacts:

Annaly Capital Management, Inc.
Investor Relations, 888-8Annaly

www.annaly.com

Chimera Investment Corporation
Investor Relations, 866-315-9930
www.chimerareit.com

Source: Annaly Capital Management, Inc. and Chinhevastment Corporation
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NYSE: CIM
CHIMERA INVESTMENT CORPORATION

1211 Avenue of the Americas
New York, New York 10036

FOR FURTHER INFORMATION

Investor Relations
866-315-9930
www.chimerareit.com

FOR IMMEDIATE RELEASE

CHIMERA INVESTMENT CORPORATION ANNOUNCES INTERNALIZTION OF MANAGEMENT, $250 MILLION STOCK BUYBACK PLAN INCLUDING IMMEDIATE REPURCHASE OF SHARE$ROM ANNALY
AND RELEASES 2YQUARTER 2015 EARNINGS:

e NET INCOME OF $116 MILLION OR $0.57 PER SHAF
e CORE EARNINGS OF $109 MI LLION OR $0.53 PER SHAI

e GAAP BOOK VALUE OF $16.73 PER SHAR

New New York— August 5, 2015 — Chimera Investment Corporat¥SE: CIM) (“Chimera” or the “Company”) and Annafyapital Management, Inc. (“Annalyjpintly announced that, effective today, Chimeraniernalizing it:
management function. The independent directorS€limeras Board agreed to the internalization with Annalyrder to accelerate growth and realize costieffiges. Chimera will continue to be led by ity keofessionals includir
President and Chief Executive Officer Matthew Laaskei, Chief Financial Officer Rob Colligan and Chiefestment Officer Mohit Marria. In addition, @héras head of structured products, Choudhary Yarlagadds appointed Chi
Operating Officer and Phillip J. Kardis |1, a patrat the law firm K&L Gates LLP, was appointed @& Counsel. All other personnel that focus teéorts on Chimera’s business became employe€hinfiera.

“This transaction is an exciting new chapter inghewth of Chimera,” said Matt Lambiase, Chimeraiesident and Chief Executive Office€Himera is strongly positioned to take advantagtefmarket opportunities in the resider
mortgage credit space and the internalization sgmis an opportune time to transition to a stamaalofrastructure company as the portfolio contintegrow. The internalization will ensure conttgwof the leadership team wh
enhancing the Company’s ability to drive sharehola@due through a lower cost base, simplified strreeand more focused strategy.”

In connection with the internalization, Chimeraegetl into a transition services agreement witfexternal manager, Fixed Income Discount Advisorynpany (“FIDAC"), a wholly owned subsidiary of Annaly. Under thensitior
services agreement, FIDAC will continue to provide Company with certain transition services relatebusiness support through the end of the ydartermination fee was paid by Chimera in conmectiith internalization.

As part of the agreement, Chimera will purchase ayis 4.4% stake in Chimera for a purchase price of6$t@illion ($14.05 per share) as part of a newOs&gillion share repurchase program authorized ey Gnimer.
Board. Purchases made pursuant to the progranbevithade in either the open market or in privatelgotiated transactions from time to time as peeahiby securities laws and other legal requiremdrtte timing, manner, price a
amount of any repurchases will be determined byQbmpany in its discretion and will be subject tmomic and market conditions, stock price, applieadegal requirements and other factors. The aitation does not obligate t
Company to acquire any particular




amount of common shares and the program may besdsg or discontinued at the Company’s discretitthout prior notice
2nd Quarter 2015 Financial Results and Highlights
“We continued to make strong progress executingnagailr strategy in the second quarter. Chimedtaaed its Agency portfolio by over $2.5 billion sinthe beginning of the year, significantly redgeaur interest rate exposure .
enhancing our risk profile. The Company continteegroduce solid returns while operating at lovesrerage and we are well placed to manage any seisavolatility in the quarters ahead.” said Mantbiase.
e Net Income of $116 million, up from $67 million ead in the stquarter of 2015 and $105 million earned in tidquarter of 201«
e Core earnings of $0.53 per share down from $0.58eekin the tquarter of 2015 and up from $0.41 earned in t"dquarter of 20141
e Net interest income of $150 million, down from $188lion in the 1stquarter of 2015 and up from $114 million in th"dquarter of 201¢
e GAAP book value of $16.73 per share, down from $afer share for thestquarter of 2015 and down from $16.75 per sharber2ndquarter 201+
e GAAP book value of $16.73 per share, down from $aer share for thestquarter of 2015 and down from $16.75 per sharker2ndquarter 201+
e Managed assets down to $15.4 billion from $16.lobilat March 31, 2015 based on amortized
(1) Core earnings is a nGRAAP measure and is defined as GAAP net incomes)legcluding unrealized gains on the aggregatefgliort impairment losses, realized gains on salegeestments, gain on deconsolidat
extinguishment of debt and certain other mecdrring gains or losses. Core earnings inclimtesest income and expense as well as realizet gailosses on derivatives used to hedge inteastisk. Core earnings is provided
gtgf\(}))sles of comparability to other peer issuershha important limitations. Therefore, core eagsishould not be viewed in isolation and is nstilastitute for net income or net income per basérescomputed in accordance v
The Company previously declared a common stocldei of $0.48 per share for the quarter ended 30n2015. The annualized dividend yield on the Camyts common stock for the quarter ended June @5 ¥vas 14%.
Leverage was 3.4:1 and recourse leverage was & June 30, 2015.
Other Information

Chimera Investment Corporation invests in resigmtiortgage loans, residential mortgage-backedriies, real estate-related securities and varather asset classes. The Comparprincipal business objective is to generate ire
from the spread between yields on its investmenmdsita cost of borrowing and hedging activitieseT@ompany is a Maryland corporation that has edettide taxed as a real estate investment trugiTR.

Please visit www.chimerareit.coamd click on Investor Relations for additional imf@tion about the Company.







CHIMERA INVESTMENT CORPORATION
CONSOLIDATED S TATEMENTS OF OPERATIONS AND COMPREHENSIVEINC O ME
(dollars in theusands, except share and per share data)

For the Quarter Ended For the Six Months Ended

Net Interest Income: June 30, 2013 Jime 30, 2014 June 30, 2015 June 30,2014

Interest income'!’ $ 215804 § 134318 § 458949 § 254,985

Interest expense'” 66,044 20,680 126,500 43,105
Net interest income 149,760 113,638 332449 211,880
Other-than-temporary impairments:
Total other-than-temporary impairment losses {2,208) {3,813) {3,260) (4,213}
Portion of loss recognized in other comprehensive income (24,893} (1,534} (31,656} (2.668)
Net other-than-temporary credit impairment losses (27,101} (5,347 (34.916) (6,881}
Otherinvestment gains (losses):
MNet unrealized gains (losses) on derivatives 88.028 (22,497) 92,083 {24.,695)
Realized gains (losses} on terminations of interest rate swaps (31,124} - (99,703} -
Net realized gains (losses} on derivatives (16,777} (19,792} (58.863) {25.540)
Net gaing (losses) on derivatives 40,127 (42,289) (66,483) {50,235)
Net unrealized gains (losses} on financial instruments at fair value (37,260} 5,791 (47,685} 20,801
Net realized gaing (losses) on sales of investments 9,685 (4,339) 39,250 4,038
Gain on deconselidation - 47,846 - 47,846
Gains (losses) on Extinguishment of Debt 5,079 - 5,079 (2,184}
T otal other gains (losses) 17,631 7,009 (6%.,839) 20,266
Other expenses:
Management fees 10,196 6,271 20,522 12492
Expensze recoveries from Man ager {4,652) {2,164} {5,763) {2,845}
Net management fees 5,544 4,107 14,757 9.647
General and adm inistrative expenses 18.559 6,424 29,708 10479
Total other expenses 24,103 10,531 44 465 20,126
Income before income taxes 116,187 104,769 183,229 205,139
Income taxes - - 1 2
Nel income 5 116,187 § 104,769 §$ 183,228 § 205,137
Net income per share available to common shareholders:
Basic Y 0.57 % 051 % 089 § 1.00
Diluted & o557 & 051 §% 089 3§ 1.00
Weighted average number of common shares ontstanding:
Basic 205,492,089 205,441,790 205,509,782 205,447,127
Diluted 205,579,639 205,506,890 205,573,297 203,512,291
Comprehensive income (loss):
Net income & 116,187 § 104,769 & 183.228 § 205,137
Other comprehensive income:
Unrealized gains (losses) on available-for-sale securities, net (117,742} 100,647 (137.654) 138,150
Reclassification adjustment for net losses included in net income
for other-than-

temporary credit impaurment losses 27,101 5,347 34916 6.881
Reclassification adjustment for net realized losses (gains) inchided
in net income (10,059} 37 (39,135) (8.340)
Reclassification adjustment for gain on deconsolidation included in
net income - (47,846} - {47.846)
Other comprehensive income (loss) (100,700} 58,185 (141,873) 88.845
Comprehensive ncome b 15487 § 162,954 § 41,355 8 293,982

{1} Includes interest income of consclidated VIEz of $146.900 and $85,262 for the quarters ended June 30, 2015 and 2014, respectively.
Includes interest income of consolidated VIEs of $297,518 and $170,473 for the six months ended June 30, 2015 and 2014, respectively.
See Note 8 for further discussion.

(2} Includes interest expense of consolidated VIEs of $50.426 and $17,176 for the quarters ended June 30, 2015 and 2014, respectively.
Includes interest expense of consolidated VIEs of $97,179 and $37,875 for the six months ended June 30, 2015 and 2014, respectively.
See Note 8 for further discussion.

See accompany ing notes to consolidated financial statements.

The following tables provide a summary of the Company’s RMBS portfolio at June 30, 2015 and December 31, 2014,
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At June 30, 2015 and December 31, 2014, the repsecagreements collateralized by RMBS had theviilp remaining maturities.

June 30, 2015 Decerrber 31, 2014

(dolars in thows ands)
Crvernight % - % -
140 20 daps 1,760,117 285717
4 59 daes 2,005 32 1371 55
£ 10 59 days 1,195,754 E%L5
W40 119 days 2728 2,068,740
Gumater than cv squal to 190 daps 130720 105,153
Tetal B AAlSEI 3 455351

The following table summarizes certain charactiessaf our portfolio at June 30, 2015 and Decen#ier2014.

Fune 30,2015 December 31,3014

Interest earming assets at period-snd (1) E 15444543 % 17,170 998
Interest bearmg Labilitie ¢ at period-end k3 11,704 32 b 13,550 659
Lewerage st period-end 3411 3.8:1
Luverage at period end (Tecowrse) 2.1:1 26:1
Portfolio Composition, at amortized cost
Hon-Agency EMES 10.1% 5.1%
Sendor 4.0% L.5%
Sendor, interest only 2.0% 14%
Subordinated 4.0% 2.3%
Subordinated, interest only 0.1% 0.1%
EMEStransferredto coneolidated W1E: 10.8% 10 3%
Agency MBS 43.7T% 52.1%
Residential 37.0% S0.9%
Commercial 4.7% Hin
Interest-only 2.1% 1.2%
Securitized loans held for investment 35.4% 32.0%
Fixedrate percentage of portfolin 24.5% 03 5%
Adfustable-Tate percentage of portfolin 15.5% 7.5%
Arnmualized yield on average interest eaming assets for the year ended 6.2% 6.9%
Anrualized cost of furds on average borrowed funds for the year ended (2) 2.4% 2.5%

(1) Exc budes cash and cash eqaivalents.
(2) Inc bades the effect of realived losses on interest Tate smaps.

The tables below present the adjustments to GAAI balue that we believe are necessary to adequatiéct our calculation of estimated economiclbealue as of June 30, 2015 and December 31, 2014.







June 30, 2015
{dollars in thousands, except per share data)

GAAP Book Value $ 3,440,065
GAAP Book Value per Share 8 16.73
Economic Adjustments:

Assets of Consolidated VIEs (7.547.,572)
Non-Recourse Liabilities of Consolidated VIEs 4,890,489
Interests in VIEs eliminated in congolidation 2,411,745
Total Adjustments - Net (245.338)
Total Adjustments - Net (per share) 1.19
Economic Book Value $3.194,727
Economic Book Value per Share b 15.54

December 31, 2014

(dollars in thousands, except per share data)

GAAP Book Value $3,607,690
GAAP Book Value per Share $ 17.55
Economic Adjustments:

Assets of Congolidated VIEs (7,798,794)
Non-Recourse Liabilities of Congolidated VIEs 5,095,278
Interests in VIEs eliminated in consolidation 2,367,953
Total Adjustments - Net (335.563)
Total Adjustments - Net (per share) 1.65
Economic Book Value $3.272,127
Economic Book Value per Share b3 15.90

The table below shows our average earning assets held, interest earned on assets, yield on average interest earning assets, average debt
balance, economic interest expense, economic average cost of funds, economic net interest income, and net interest rate spread for the

B LT s |









For the Quarier Ended

June 30, 2015 June 30, 2014
(dollars in thousands)
Average Average Average Average
Balance Interest YieldCost Balance Interest Yield/Cost
Assefs:
Interest-eaning asgets (1)
Agency RM BS $ 6360739 § 44821 2.8% $3,351,225 § 29.217 3.5%
Non-Agency RM BS 1,322,212 25,651 7.8% 829,490 19,835 9.6%
Non-Agency RM BS transferred to consolidated VIEs 1,593,971 68,885 17.3% 1.934.640 76.898 15.9%
Tumbo Prime securitized residential mort gage loang held for investment 559,150 6,250 4.5% 740,122 8.364 4.5%
Seasoned sub-prime securit z ed residential mort gage loans held for mvestment 4,518,897 71,765 6.4% - - 0.0%%
Total 14354969 § 217372 6.1%  $6855477 $134.314 7.8%
Liabilities and stockholders' equity :
Interest-bearing liabilit ies:
Agency repurchase agreements (2} § 5395705 § 16,580 1.2%  $£2.883.892 § 14,788 2.1%
Non-Agency repurchase agreements 1,508,721 8,069 2.1% 170,844 i 1.8%
Securitized debt, collateralized by Non-Agency RMBS 648,437 9,218 5. M 807,913 10,865 5.4%
Securitized debt, collateralized by jumbo prime resident ial mort gage loans 447975 5.157 4.6% 620,023 6,311 A4.1%
Securitized debt, collat eralized by seasoned sub-prime residential mortgage loans 3,799,069 36,050 3.8% - - -
Total $11.799.997 § 75074 2.5% $4.483,572 § 32,741 2.9%
Net economic interest income/met interest rate spread § 142298 3.6% $101,573 4.9%
Net intereyt-eaming assets/net interest margin $ 2,554,972 4.09% $£2.371.905 5.9%
Ratio of interest-earning assets to interest hearing liabilities 122 1.53
(1) Interest -eaming asset s at amortized cost
(2) Interest inchides cash paid on swaps
For the Sox M onths Ended
June 30, 2015 June 30, 2014
(dollars in thousands)
Average Average Average Average
Balance Interest  Yield/Cost Balance Interest Yield/Cost
Assefs:
Interest-earning assets (1}:
Agency RMBS $ 6971459 § 112607 3.2%  $2,647.226 § 45257 3.4%
Non-Agency RMBS 1,155,600 50,075 8.7% 795,323 39,247 9.9%
Non-Agency BM BS transferred to consolidated VIEs 1,613,824 137,068 17.08% 1,981,636 154,300 15.6%
Jumbo Prime securitized resident ial mort gage loans held for investment 583,808 14,253 4.9%% 757,597 16,164 4.3%
Seasoned sub-prime securit zed residential mort gage loans held for investment 4,530,459 146,196 6.5% - - -
Total $14.855.240 $ 460,199 6.2% $6,181,782 $254.977 8.3%
Liabilities and stockholders' equty:
Interest-bearmg liabilities:
Agency repurchase agreements (2} $ 6292257 § 39,240 1.2%  $2.273,023 § 22,164 2.0%
Non-Agency repurchase agreements 1,313,781 14,278 2.2% 86,371 777 1.8%
Securitized debt, collateralized by Non-Agency RM BS 667,263 17,165 5.1% 849,852 26.019 6.1%
Securitized debt, collateralized by jumbe prime resident ial mort gage loans 472.649 10,498 4.4% 637,275 11.856 3.7%
Securitized debt, collateralized by seasoned sub-prime residential mortgage loms 3,822,168 69,516 3.6% - - 0.0%
Total 12,568,118 § 150697 2.4% $3,846,521 § 60,816 3.2%
Net economic interest income/net interest rate spread £ 309302 3.8% $194.161 5.1%
Net interest-eaming assets/met interest margin § 2,287,122 4.2% §2.335.260 6.3%
Ratio of interest-earning assets to interest bearing liabilities 1.18 1.61

(1) Interest -earning assets at amortized cost

(2) Interest inchides cash paid on swaps
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Disclaimer

This material is notintended to be exhaustive, is preliminary mnature and may be subject
tochange. Inaddition, muchof the information contained hereinis based onvarious
assumptions {same of which are beyond the control of Chimera Investment Corporation,
the "Company” } and may bexdenhflﬁdbi referencetoa futuxepermdarpmeds orby the
usanffumard locking terminology, suchas “believe,” “expect” “anticipate,” “estimate,”

“plan,” “continme,” mlznd shuuld “may,” "would,” “projected,” “will” or similar
expressions, or variations on those terms mtlsemgameof those terms. The Company’'s
forward-looking statements are subjectto numerous risks, uncertanties and other Factos.
Furthermore, none of the financial information contained in this materisl has been audited
or approved by the Company's independent registered public accounting firm.
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Portfolio Composition as of June 30, 2015

Total Portfolio: 4 Billion Total Capital: §3.
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GAAP Asset Allocation: Quarter Over Quarter Comparison'?)

June 30, 2013 March 31, 2015
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GAAP Financing Sources: Quarter Over Quarter Comparison

June 30, 2013 March 31, 2015
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Agency & Repo Summary
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Interest Rate Sensitivity as of June 30,2015
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Consolidated RMES & Loan Securitizations
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