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Item 1.01. Entry into a Material Definitive Agreement.

On April 9, 2012, AG MIT, LLC (“AG MIT”), a direct, wholly-owned subsidiary of AG Mortgage Investment Trust, Inc. (the “Company”), entered into a
Master Repurchase and Securities Contract (the “Repurchase Agreement”) with Wells Fargo Bank, National Association to finance AG MIT’s acquisition of
certain residential, non-Agency Securities. Each transaction under the Repurchase Agreement will have its own specific terms, such as identification of the
assets subject to the transaction, sale price, repurchase price and rate. The Repurchase Agreement provides for a 364-day facility with an aggregate maximum
borrowing capacity of $75 million and is set to mature on April 8, 2013, and may be extended for an additional 90 days.

In connection with the Repurchase Agreement, the Company entered into a guarantee agreement under which the Company has fully guaranteed all of AG
MIT’s payment and performance obligations under the Repurchase Agreement.

The Repurchase Agreement contains representations, warranties, covenants, events of default and indemnities that are customary for agreements of this type.
The Repurchase Agreement also contains financial covenants that require, as of the last business day of each quarter and on any funding date, the Company
and AG MIT to maintain (i) their Total Indebtedness to their Adjusted Tangible Net Worth at a ratio less than the Leverage Ratio; (ii) an Adjusted Tangible Net
Worth of not less than $185 million; and (iii) at all times, Liquidity of not less than $20 million and unrestricted cash of not less than $5 million.

The foregoing description of the Repurchase Agreement does not purport to be complete and is qualified in its entirety by reference to the full text of the
Repurchase Agreement and the Company’s guarantee, which have been filed with this Current Report on Form 8-K as Exhibits 99.1 and 99.2. Capitalized
terms used in this Item 1.01 and not otherwise defined herein have the meanings given to such terms in the Repurchase Agreement.”

Item 2.03 Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a Registrant

See Item 1.01 above, the provisions of which are incorporated herein by reference
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Master Repurchase and Securities Contract dated as of April 9, 2012 between AG MIT, LLC, AG Mortgage Investment Trust, Inc. and Wells
Fargo Bank, National Association

Guarantee Agreement dated as of April 9, 2012 by AG Mortgage Investment Trust, Inc. in favor of Wells Fargo Bank, National Association
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Exhibit 99.1

THIS MASTER REPURCHASE AND SECURITIES CONTRACT , dated as of April 9, 2012 (this “ Agreement”), is made by and among
AG MIT, LLC, a Delaware limited liability company (““Seller””), AG MORTGAGE INVESTMENT TRUST, INC., a Maryland corporation (
“Guarantor”), and WELLS FARGO BANK, NATIONAL ASSOCIATION, a national banking association (as more specifically defined below, “Buyer”).
Seller and Buyer (each also a “Party”) hereby agree as follows:

ARTICLE 1
APPLICABILITY

Section 1.01 Applicability. Subject to the terms and conditions of the Repurchase Documents, from time to time during the Funding Period, and
at the request of Seller, the Parties shall enter into transactions in which Seller agrees to sell, transfer and assign to Buyer certain Assets and all related rights in
and interests related to such Assets, against the transfer of funds by Buyer representing the Purchase Price for such Assets, with a simultaneous agreement by
Buyer to transfer to Seller and Seller to repurchase such Assets in a repurchase transaction at a date not later than the Facility Termination Date, against the
transfer of funds by Seller representing the Repurchase Price for such Assets.

ARTICLE 2
DEFINITIONS AND INTERPRETATION

Section 2.01 Definitions.

“Accelerated Repurchase Date”: Defined in Section 10.02.

“Actual Knowledge”: With respect to any Person, the actual knowledge of such Person without further inquiry or investigation; provided, that for
the avoidance of doubt, such actual knowledge shall include the knowledge of such Person and each of its employees, officers, directors and agents.

“Additional Purchased Asset”: Any Eligible Asset, U.S. Treasury security, or Agency Security.

“Adjusted Tangible Net Worth”: With respect to any Person as of any date, the Net Asset Value of such Person minus (i) intangible assets,
(i1) goodwill and (iii) prepaid expenses, in each case determined in accordance with GAAP.

“Affiliate”: With respect to any Person, any other Person directly or indirectly Controlling, Controlled by, or under common Control with, such
Person.

“Agency Security”: Any security which is (i) issued by the Federal National Mortgage Association or Federal Home Loan Mortgage Corporation or
(ii) guaranteed by the Government National Mortgage Association.



“Aggregate Purchase Price”: As of any date of determination, the sum of the Purchase Prices of all Purchased Assets currently subject to
Transactions.

“Alternative Rate”: A per annum rate based on an index approximating the behavior of LIBOR, as determined by Buyer.

“Anti-Terrorism Laws”: Any Requirements of Law relating to money laundering or terrorism, including Executive Order 13224 signed into law
on September 23, 2001, the regulations promulgated by the Office of Foreign Assets Control of the Treasury Department, and the Patriot Act.

“Applicable Percentage™: For each Purchased Asset, the applicable percentage determined by Buyer for such Purchased Asset on the Purchase Date
therefor as set forth in the related Confirmation.

“Approved Valuation Firm”: Any nationally recognized broker-dealer, acceptable to Buyer, and listed on Schedule 2 hereto, as may be updated in
accordance with the provisions set forth in Section 4.02(b) hereof.

“Asset”: Any RMBS.

“Asset Margin Call”: Defined in Section 4.01(a).

“Asset Margin Deficit”: Defined in Section 4.01.
“Bankruptcy Code”: Title 11 of the United States Code, as amended.

“Business Day”: Any day other than (a) a Saturday or a Sunday, (b) a day on which banks in the States of New York, California or North
Carolina are authorized or obligated by law or executive order to be closed, (c) any day on which the New York Stock Exchange, the Federal Reserve Bank of
New York or the Custodian is authorized or obligated by law or executive order to be closed, or (d) if the term “Business Day” is used in connection with the
determination of LIBOR, a day dealings in Dollar deposits are not carried on in the London interbank market.

>

“Buyer”: Wells Fargo Bank, National Association, in its capacity as Buyer under this Agreement and the other Repurchase Documents.

<

‘Buyer’s Data Point”: As of any date of determination, the Market Value of an MV Disputed Asset, as determined by Buyer.

“Buyer’s Margin Percentage”: For any Purchased Asset as of any date, the percentage equivalent of the quotient obtained by dividing one (1) by
the Applicable Percentage for such Purchased Asset as of such date.

“Buyer’s Maximum Margin Percentage”: For any Purchased Asset as of any date, the percentage equivalent of the quotient obtained by dividing
one (1) by the sum of (i) the Applicable Percentage for such Purchased Asset and (ii) 5.00%.
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“Capital Lease Obligations”: With respect to any Person, the amount of all obligations of such Person to pay rent or other amounts under a lease
of property to the extent and in the amount that such obligations are required to be classified and accounted for as a capital lease on a balance sheet of such
Person.

<

‘Capital Stock™: Any and all shares, interests, participations or other equivalents (however designated) of capital stock of a corporation, any and
all equivalent equity ownership interests in a Person which is not a corporation, including, without limitation, any and all member or other equivalent interests
(certificated or uncertificated) in any limited liability company, and any and all partnership or other equivalent interests in any partnership or limited
partnership, and any and all warrants or options to purchase any of the foregoing.

“Closing Date”: April 9, 2012.
“Code”: The Internal Revenue Code of 1986, as amended.

“Compliance Certificate”: A true and correct certificate in the form of Exhibit C, executed by a Responsible Officer of Guarantor or Seller, as

applicable.

“Confirmation”: A purchase confirmation in the form of Exhibit B, duly completed, executed and delivered by Seller and Buyer in accordance
with Section 3.01.

“Contingent Liabilities”: With respect to any Person as of any date, all of the following as of such date: (a) liabilities and obligations (including
any Guarantee Obligations) of such Person in respect of “off-balance sheet arrangements” (as defined in the Off-Balance Sheet Rules defined below in this
definition), (b) obligations, including Guarantee Obligations, whether or not required to be disclosed in the footnotes to such Person’s financial statements,
guaranteeing in whole or in part any Non—Recourse Indebtedness, lease, dividend or other obligation, excluding, however (i) contractual indemnities (including
any indemnity or price—adjustment provision relating to the purchase or sale of securities or other assets) and (ii) guarantees of non—monetary obligations that
have not yet been called on or quantified, of such Person or any other Person, and (c) forward commitments or obligations to fund or provide proceeds with
respect to any loan or other financing that is obligatory and non—discretionary on the part of the lender. The amount of any Contingent Liabilities described in
the preceding clause (b) shall be deemed to be (i) with respect to a guarantee of interest or interest and principal, or operating income guarantee, the sum of all
payments required to be made thereunder (which, in the case of an operating income guarantee, shall be deemed to be equal to the debt service for the note
secured thereby), through (x) in the case of an interest or interest and principal guarantee, the stated date of maturity of the obligation (and commencing on the
date interest could first be payable thereunder), or (y) in the case of an operating income guarantee, the date through which such guarantee will remain in effect,
and (ii) with respect to all guarantees not covered by the preceding clause (i), an amount equal to the stated or determinable amount of the primary obligation in
respect of which such guarantee is made or, if not stated or determinable, the maximum reasonably anticipated liability in respect thereof (assuming such
Person is required to perform thereunder) as recorded on the balance sheet and in the footnotes to the most recent financial statements of such Person. “Off
—Balance Sheet Rules” means the Disclosure in Management’s Discussion and Analysis About Off-Balance Sheet Arrangements
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and Aggregate Contractual Obligations, Securities Act Release Nos. 33—8182; 34—47264; FR—67 International Series Release No. 1266 File No. S7-42-02,
68 Fed. Reg. 5982 (Feb. 5, 2003) (codified at 17 CFR Parts 228, 229 and 249).

“Contractual Obligation’: With respect to any Person, any provision of any securities issued by such Person or any indenture, mortgage, deed of
trust, deed to secure debt, contract, undertaking, agreement, instrument or other document to which such Person is a party or by which it or any of its
property or assets are bound or are subject.

“Control”: With respect to any Person, the direct or indirect possession of the power to direct or cause the direction of the management or policies
of such Person, whether through the ability to exercise voting power, by contract or otherwise. “Controlling,” “Controlled” and “under common Control” have
correlative meanings.

3

‘Custodial Agreement’: The Custodial Agreement, dated as of the date hereof, among Buyer, Seller and Custodian.
“Custodian”: Wells Fargo Bank, National Association, or any successor permitted by the Custodial Agreement.
“Default”: Any event that, with the giving of notice or the lapse of time, or both, would become an Event of Default.
“Default Rate”: Defined in the Fee Letter.

“Derivatives Contract”: Any rate swap transaction, basis swap, credit derivative transaction, forward rate transaction, commodity swap,
commodity option, forward commodity contract, equity or equity index swap or option, bond or bond price or bond index swap or option or forward bond or
forward bond price or forward bond index transaction, interest rate option, forward foreign exchange transaction, cap transaction, floor transaction, collar
transaction, currency swap transaction, cross—currency rate swap transaction, currency option, spot contract, or any other similar transaction or any
combination of any of the foregoing (including any options to enter into any of the foregoing), whether or not any such transaction is governed by or subject to
any master agreement, including any obligations or liabilities thereunder.

“Derivatives Termination Valug”: With respect to any one or more Derivatives Contracts, after taking into account the effect of any legally
enforceable netting agreement relating to such Derivatives Contracts, (a) for any date on or after the date such Derivatives Contracts have been closed out and
termination value(s) determined in accordance therewith, such termination value(s), and (b) for any date prior to the date referenced in the preceding clause (a),
the amount(s) determined as the mark—to—market value(s) for such Derivatives Contracts, as determined based on one or more mid—-market or other readily
available quotations provided by any recognized dealer in such Derivatives Contracts (which may include Buyer).

“Disputed Market Value Notice”: Defined in Section 4.02(a).

“Dollars” and “$”: Lawful money of the United States of America.
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“DTC”: The Depository Trust Company, and its successors and assigns.

“Early Repurchase Date”: Defined in Section 3.04.

“Eligible Asset”: An Asset:
(a) that has been approved as a Purchased Asset by Buyer on the related Purchase Date;
(b) with respect to which no Representation Breach exists;
(c) with respect to which there are no future funding obligations on the part of Seller or Buyer; and

(d) whose underlying mortgage property is located in the United States, and all obligations thereunder and under the underlying mortgage documents are
denominated and payable in Dollars;

provided, that notwithstanding the failure of an Asset or Purchased Asset to conform to the requirements of this definition, Buyer may, subject to such terms,
conditions and requirements and Applicable Percentage adjustments as Buyer may require, designate in writing any such non—conforming Asset or Purchased
Asset as an Eligible Asset, which designation (1) may include a temporary or permanent waiver of one or more Eligible Asset requirements, and (2) shall not
be deemed a waiver of the requirement that all other Assets and Purchased Assets must be Eligible Assets (including any Assets that are similar or identical to
the Asset or Purchased Asset subject to the waiver).

“Eligible Assignee”: Any of the following Persons designated by Buyer for purposes of Section 17.08(c): (a) a bank, financial institution, pension
fund, insurance company or similar Person, an Affiliate of any of the foregoing, and an Affiliate of Buyer, and (b) any other Person to which Seller has
consented; provided, that such consent of Seller shall not be unreasonably withheld, delayed or conditioned, and shall not be required at any time when a
Default or Event of Default exists. Such Person shall provide to Seller such duly executed IRS forms as Seller reasonably requests.

“Equity Interests™: With respect to any Person, (a) any share, interest, participation and other equivalent (however denominated) of Capital Stock
of (or other ownership, equity or profit interests in) such Person, (b) any warrant, option or other right for the purchase or other acquisition from such Person
of any of the foregoing, (c) any security convertible into or exchangeable for any of the foregoing, and (d) any other ownership or profit interest in such Person
(including partnership, member or trust interests therein), whether voting or nonvoting, and whether or not such share, warrant, option, right or other interest
is authorized or otherwise existing on any date.

“ERISA”: The Employee Retirement Income Security Act of 1974.
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“ERISA Affiliate”: Any person (as defined in Section 3(g) of ERISA) which, together with Seller would be deemed to be a “single employer” within
the meaning of Section 414(b), (c), (m) or (o) of the Code.

“Event of Default”: Defined in Section 10.01.

<

‘Facility Termination Date”: The earliest of (a) April 8, 2013, as such date may be extended for an additional ninety (90) days pursuant to
Section 10.01, (b) any Accelerated Repurchase Date and (c) any date on which the Facility Termination Date shall otherwise occur in accordance with any
change in any Requirements of Law pursuant to Section 12.02.

“Fee Letter”: The fee letter, dated as of the date hereof, between Buyer and Seller and acknowledged by the Guarantor.

“Funding Expiration Date”: The earliest of (a) April 8, 2013, (b) any Accelerated Repurchase Date and (c) any date on which the Funding
Expiration Date shall otherwise occur in accordance with any change in any Requirements of Law pursuant to Section 12.02.

<

‘Funding Period”: The period from the Closing Date to the Funding Expiration Date.
“GAAP”: Generally accepted accounting principles as in effect from time to time in the United States, consistently applied.

“Governing Documents”: With respect to any Person, its articles or certificate of incorporation or formation, by-laws, memorandum and articles
of association, partnership, limited liability company, operating or trust agreement and/or other organizational, charter or governing documents.

“Governmental Authority”: Any (a) nation or government, (b) state or local or other political subdivision thereof, (c) central bank or similar
monetary or regulatory authority, (d) Person, agency, authority, instrumentality, court, regulatory body, central bank or other body or entity exercising
executive, legislative, judicial, taxing, quasi—judicial, quasi—legislative, regulatory or administrative functions or powers of or pertaining to government,

(e) court or arbitrator having jurisdiction over such Person, its Affiliates or its assets or properties, (f) stock exchange on which shares of stock of such Person
are listed or admitted for trading, (g) accounting board or authority that is responsible for the establishment or interpretation of national or international
accounting principles, and (h) supra-national body such as the European Union or the European Central Bank.

“Guarantee Agreement”: The Guarantee Agreement, dated as of the date hereof, made by the Guarantor in favor of Buyer.
“Guarantee Default”: Defined in Section 8.08.

“Guarantee Obligation”: With respect to any Person (the “guaranteeing person”), any obligation of (a) the guaranteeing person or (b) another Person
(including any bank under any letter of credit) to induce the creation of the obligations for which the guaranteeing person
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has issued a reimbursement, counterindemnity or similar obligation, in either case guaranteeing or in effect guaranteeing any Indebtedness, leases, dividends,
Contractual Obligation, Derivatives Contract or other obligations or indebtedness (the “ primary obligations”) of any other third Person (the “primary obligor™)
in any manner, whether directly or indirectly, including any obligation of the guaranteeing person, whether or not contingent, (i) to purchase any such primary
obligation or any property constituting direct or indirect security therefor, (ii) to advance or supply funds (1) for the purchase or payment of any such primary
obligation, or (2) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the primary obligor,
(iii) to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary obligation of the ability of the primary
obligor to make payment of such primary obligation, or (iv) otherwise to assure or hold harmless the owner of any such primary obligation against loss in
respect thereof; provided, that the term Guarantee Obligation shall not include endorsements of instruments for deposit or collection in the ordinary course of
business. The amount of any Guarantee Obligation of any guaranteeing person shall be deemed to be the maximum stated amount of the primary obligation
relating to such Guarantee Obligation (or, if less, the maximum stated liability set forth in the instrument embodying such Guarantee Obligation); provided,
that in the absence of any such stated amount or stated liability, the amount of such Guarantee Obligation shall be such guaranteeing person’s maximum
anticipated liability in respect thereof as reasonably determined by such Person.

“Guarantor”: AG Mortgage Investment Trust, Inc., as named in the Guarantee Agreement.

“Income”: With respect to any Purchased Asset, all of the following (in each case with respect to the entire par amount of the Asset represented by
such Purchased Asset and not just with respect to the portion of the par amount represented by the Purchase Price advanced against such Asset): (a) all
Principal Payments, (b) all Interest Payments and (c) all other income, distributions, receipts, payments, collections, prepayments, recoveries, proceeds
(including insurance and condemnation proceeds) and other payments or amounts of any kind paid, received, collected, recovered or distributed on, in
connection with or in respect of such Purchased Asset, including prepayment fees, extension fees, exit fees, defeasance fees, transfer fees, make whole fees,
late charges, late fees and all other fees or charges of any kind or nature, premiums, yield maintenance charges, penalties, default interest, dividends, gains,
receipts, allocations, rents, interests, profits, payments in kind, returns or repayment of contributions, net sale, foreclosure, liquidation, securitization or
other disposition proceeds, insurance payments, settlements and proceeds.

“Indebtedness”: With respect to any Person and any date, all of the following with respect to such Person as of such date: (a) obligations in respect
of money borrowed (including principal, interest, assumption fees, prepayment fees, yield maintenance charges, penalties, exit fees, contingent interest and
other monetary obligations whether choate or inchoate and whether by loan, the issuance and sale of debt securities or the sale of property or assets to another
Person subject to an understanding or agreement, contingent or otherwise, to repurchase such property or assets, or otherwise), (b) obligations, whether or not
for money borrowed (i) represented by notes payable, letters of credit or drafts accepted, in each case representing extensions of credit, (ii) evidenced by bonds,
debentures, notes or similar
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instruments, (iii) constituting purchase money indebtedness, conditional sales contracts, title retention debt instruments or other similar instruments, upon
which interest charges are customarily paid or that are issued or assumed as full or partial payment for property or services rendered, or (iv) in connection
with the issuance of Preferred Equity or trust preferred securities, (c) Capital Lease Obligations, (d) reimbursement obligations under any letters of credit or
acceptances (whether or not the same have been presented for payment), (¢) Off-Balance Sheet Obligations, (f) obligations to purchase, redeem, retire, defease
or otherwise make any payment in respect of any mandatory redeemable stock issued by such Person or any other Person (inclusive of forward equity
contracts), valued at the greater of its voluntary or involuntary liquidation preference plus accrued and unpaid dividends, (g) as applicable, all obligations of
such Person (but not the obligation of others) in respect of any keep well arrangements, credit enhancements, contingent or future funding obligations under
any Purchased Asset or any obligation senior to any Purchased Asset, unfunded interest reserve amount under any Purchased Asset or any obligation that is
senior to any Purchased Asset, purchase obligation, repurchase obligation, sale/buy—back agreement, takeout commitment or forward equity commitment, in
each case evidenced by a binding agreement (excluding any such obligation to the extent the obligation can be satisfied by the issuance of Equity Interests (other
than mandatory redeemable stock)), (h) obligations under any Derivatives Contract not entered into as a hedge against existing indebtedness, in an amount
equal to the Derivatives Termination Value thereof, (i) all Non—Recourse Indebtedness, recourse indebtedness and all indebtedness of other Persons that such
Person has guaranteed or is otherwise recourse to such Person, (j) all indebtedness of another Person secured by (or for which the holder of such indebtedness
has an existing right, contingent or otherwise, to be secured by) any Lien (other than certain Permitted Liens) on property or assets owned by such Person,
even though such Person has not assumed or become liable for the payment of such indebtedness or other payment obligation; provided, that if such Person
has not assumed or become liable for the payment of such indebtedness, then for the purposes of this definition the amount of such indebtedness shall not
exceed the market value of the property subject to such Lien, (k) all Contingent Liabilities, (1) all obligations of such Person incurred in connection with the
acquisition or carrying of fixed assets by such Person or obligations of such Person to pay the deferred purchase or acquisition price of property or assets,
including contracts for the deferred purchase price of property or assets that include the procurement of services, (m) indebtedness of general partnerships of
which such Person is liable as a general partner (whether secondarily or contingently liable or otherwise), and (n) obligations to fund capital commitments
under any Governing Document, subscription agreement or otherwise.

“Indemnified Amount”: Defined in Section 13.01.

“Indemnified Person”: Defined in Section 13.01.

<

‘Insolvency Event”: With respect to any Person, (a) the filing of a decree or order for relief by a court having jurisdiction in the premises with
respect to such Person or any substantial part of its assets or property in an involuntary case under any applicable Insolvency Law now or hereafter in effect,
or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator or similar official for such Person or for any substantial part of its assets or
property, or ordering the winding—up or liquidation of such Person’s affairs, and such decree or order shall remain unstayed and in effect for a period of
thirty (30) days, (b) the commencement by such
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Person of a voluntary case under any applicable Insolvency Law now or hereafter in effect, (c) the consent by such Person to the entry of an order for relief in
an involuntary case under any Insolvency Law, (d) the consent by such Person to the appointment of or taking possession by a receiver, liquidator, assignee,
custodian, trustee, sequestrator or similar official for such Person or for any substantial part of its assets or property, (¢) the making by such Person of any
general assignment for the benefit of creditors, (f) the admission in a legal proceeding of the inability of such Person to pay its debts generally as they become
due, (g) the failure by such Person generally to pay its debts as they become due, or (h) the taking of action by such Person in furtherance of any of the
foregoing.

“Insolvency Proceeding”: Any case, action or proceeding before any court or other Governmental Authority relating to any Insolvency Event.

3

‘Insolvency Laws™: The Bankruptcy Code and all other applicable liquidation, conservatorship, bankruptcy, moratorium, rearrangement,
receivership, insolvency, reorganization, suspension of payments and similar debtor relief laws from time to time in effect affecting the rights of creditors
generally.

“Interest Payments™: With respect to any Purchased Asset, all payments of interest, income, receipts, dividends, and any other collections and
distributions received from time to time in connection with any such Purchased Asset.

“Internal Control Event”: Fraud that involves management or other employees of Seller, Guarantor or Investment Manager, or any of their
respective Affiliates, who have a significant role in the internal controls of Seller, Guarantor, Investment Manager or any of their respective Affiliates;
provided, however, that solely with respect to fraud related to any Affiliate of Seller, Guarantor or Investment Manager, such fraud is reasonably likely to
have a Material Adverse Effect.

“Investment’: With respect to any Person, any acquisition or investment (whether or not of a controlling interest) by such Person, whether by
means of (a) the purchase or other acquisition of any Equity Interest in another Person, (b) a loan, advance or extension of credit to, capital contribution to,
guaranty or credit enhancement of Indebtedness of, or purchase or other acquisition of any Indebtedness of, another Person, including any partnership or joint
venture interest in such other Person, or (c) the purchase or other acquisition (in one transaction or a series of transactions) of assets of another Person that
constitute the business or a division or operating unit of another Person. Any binding commitment or option to make an Investment in any other Person shall
constitute an Investment. Except as expressly provided otherwise, for purposes of determining compliance with any covenant contained in this Agreement, the
amount of any Investment shall be the amount actually invested, without adjustment for subsequent increases or decreases in the value of such Investment.

<

‘Investment Company Act”: The Investment Company Act of 1940, as amended, restated or modified from time to time, including all rules and
regulations promulgated thereunder.

“Investment Management Agreement”: Defined in Section 6.01(e).
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“Investment Manager”: AG REIT Management, LLC or any successor investment manager of Seller appointed in accordance with
Section 10.01(p).

“Irrevocable Redirection Notice™: A notice in form and substance satisfactory to Buyer sent by Seller, if necessary, to the applicable trustee,
master servicer or servicer of the RMBS directing the remittance of Income with respect to a Purchased Asset to the Waterfall Account.

“Knowledge”: With respect to any Person, means collectively (i) the Actual Knowledge of such Person, (ii) notice of any fact, event, condition or
circumstance that would cause a reasonably prudent Person to conduct an inquiry that would give such Person Actual Knowledge, whether or not such Person
actually undertook such an inquiry, and (iii) all knowledge that is imputed to a Person under any statute, rule, regulation, ordinance, or official decree or
order.

“Leverage Ratio”: Defined in the Fee Letter.

“LIBOR”: For any Pricing Period, the rate (expressed as a percentage per annum and rounded upward, if necessary, to the next nearest 1/100 of
1%) for deposits in Dollars, for a one-month period, that appears on Reuters Screen LIBORO1 (or the successor thereto) as the London interbank offered rate
for deposits in Dollars as of 11:00 a.m., London time, on the Pricing Rate Reset Date for such Pricing Period. If such rate does not appear on Reuters Screen
LIBOROL1 as of 11:00 a.m., London time, on such Pricing Rate Reset Date, Buyer shall request the principal London office of the Reference Banks selected by
Buyer to provide such banks’ offered quotation (expressed as a percentage per annum) to leading banks in the international Eurocurrency market for deposits
in Dollars for a one-month period as of 11:00 a.m., London time, on such Pricing Rate Reset Date for amounts of not less than the aggregate Repurchase Price
of all Purchased Assets. If at least two such offered quotations are so provided, LIBOR shall be the arithmetic mean of such quotations. If fewer than two such
quotations are so provided, Buyer shall request any three major banks in New York City selected by Buyer to provide such banks’ rate (expressed as a
percentage per annum) for loans in Dollars to leading banks in the international Eurocurrency market for a one-month period as of approximately 11:00 a.m.,
New York City time on the applicable Pricing Rate Reset Date for amounts of not less than the aggregate Repurchase Price of all Purchased Assets. If at least
two such rates are so provided, LIBOR shall be the arithmetic mean of such rates.

“LIBO Rate”: For any Pricing Period, the rate (expressed as a percentage per annum and rounded upward, if necessary, to the next nearest 1/100 of
1%) determined for such Pricing Period in accordance with the following formula:

LIBOR for such Pricing
Period

1 — Reserve Requirement

“Lien”: Any mortgage, statutory or other lien, pledge, charge, right, claim, adverse claim, attachment, levy, hypothecation, assignment, deposit
arrangement, security
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interest, UCC financing statement or encumbrance of any kind on or otherwise relating to any Person’s assets or properties in favor of any other Person or any
preference, priority or other security agreement or preferential arrangement of any kind.

“Liquidity”: With respect to Seller or Guarantor, as the case may be, and any date, the sum of (i) amount of cash or cash equivalents held by
Seller or Guarantor, as applicable, but only to the extent that the amount of such cash and cash equivalents exceeds the amount necessary to satisfy or cause
Seller to satisfy all of the financial covenants and obligations of Seller under the Repurchase Documents, all on and as of such date, (ii) aggregate market value
of any unpledged and unencumbered Agency Securities held by Seller or Guarantor, as applicable, and (iii) the aggregate market value of any U.S. Treasury
securities held by Seller or Guarantor, as applicable, in each case determined in accordance with GAAP.

“Liquidity Amount”: Defined in the Fee Letter.

3

‘Margin Asset”: Any Purchased Asset transferred to Buyer and marked as a “Margin Asset” on the related Confirmation. For the avoidance of
doubt, no Purchase Price will be payable from Buyer to Seller in connection with the transfer of any Margin Asset.

“Margin Call”: Defined in Section 4.01(b).

“Margin Deficit”: Defined in Section 4.01(b).

“Market Disruption Event”: Any event or events that, in the determination of Buyer, results in (a) the effective absence of a “repo market” or
related “lending market” for purchasing (subject to repurchase) or financing debt obligations secured by residential mortgage loans or securities, (b) Buyer’s
not being able to finance Purchased Assets through the “repo market” or “lending market” with traditional counterparties at rates that would have been
reasonable prior to the occurrence of such event or events, (c) the effective absence of, or material adverse change since the Closing Date in, the “securities
market” for the Purchased Assets or securities similar to the Purchased Assets, or (d) Buyer’s not being able to sell Purchased Assets at prices that would have
been reasonable prior to the occurrence of such event or events.

“Market Value”: For any Purchased Asset as of any date, the market value for such Purchased Asset as of such date as determined by Buyer in
its sole reasonable discretion (including upon transfer from Seller to Buyer), as often as daily; provided, that the Market Value of any Purchased Asset which
is not an Eligible Asset shall be zero. For the avoidance of doubt, in determining the Market Value of any Purchased Asset, Buyer may take into account such
other criteria as Buyer deems appropriate, including, without limitation, volatility, current market conditions, current interest rates and spreads and other
market conditions, credit quality, liquidity of position, eligibility for inclusion in structured finance or securitization transactions, subordination, delinquency
status and aging.

“Material Adverse Effect”: A material adverse effect on or material adverse change in or to (a) the property, assets, business, operations, financial
condition or credit quality of Seller, Guarantor or Investment Manager, (b) the ability of Seller to pay and perform the
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Repurchase Obligations, (c) the validity, legality, binding effect or enforceability of any Repurchase Document, Record, Purchased Asset or security interest
granted hereunder or thereunder, (d) the rights and remedies of Buyer or any Indemnified Person under any Repurchase Document or Purchased Asset, (¢) the
rating (if applicable), liquidity or other aspect of a material portion of the Purchased Assets, as determined by Buyer, or (f) the perfection or priority of any
Lien granted under any Repurchase Document.

“Maximum Amount”: The amount set forth in the Fee Letter, which shall not be reduced upon the repurchase of any Purchased Assets; provided,
that on and after the Facility Termination Date, the Maximum Amount on any date shall be the aggregate Repurchase Price outstanding for all Transactions as
of such earlier date, as such amount declines over the term hereof as Purchased Assets are repurchased and Margin Deficits are satisfied.

“MBS Information”: The information requested by Buyer and required to be delivered or otherwise provided to Buyer or the Custodian, as
applicable. Where this Agreement provides for Seller to provide Buyer with all or any part of any MBS Information, to the extent information is not publicly
available through Bloomberg, Intex or EDGAR, Seller shall provide Buyer with a copy of each such item or provide Buyer with a URL address to any
service, internet website or other system where Buyer can obtain such information.

<

‘Minimum Margin Call Amount”: Defined in the Fee Letter.

LPRIN

“Moody’s”: Moody’s Investors Service, Inc. or, if Moody’s Investors Service, Inc. is no longer issuing ratings, another nationally recognized
rating agency reasonably acceptable to Buyer.

“Multiemployer Plan”: A Plan that is a multiemployer plan as defined in Section 4001(a)(3) of ERISA.
“Mortgage Assets”: First lien residential mortgage loans and closed-end second lien residential mortgage loans.

“Mortgage-Backed Security”: Either (i) a certificate issued under a trust agreement representing 100% ownership of a Delaware business trust that
has issued bonds secured by a pool of Mortgage Assets; (ii) a subordinated bond issued by a Delaware business trust that has issued bonds under an
indenture secured by a pool of Mortgage Assets; or (iii) a certificate issued under a pooling and servicing agreement or note issued under an indenture in each
case secured by a pool of Mortgage Assets.

“MV Disputed Asset”: Defined in Section 4.02(a).

“Net Asset Value™: With respect to any Person, the gross assets of such Person less the aggregate amount of all liabilities of such Person,
including, without limitation, all Indebtedness and all absolute and contingent liabilities of any kind, as determined in accordance with GAAP and on a basis
consistent with prior periods.

“Net Worth Amount”: Defined in the Fee Letter.
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“Non—Recourse Indebtedness”: With respect to any Person and any date, indebtedness of such Person as of such date for borrowed money in
respect of which recourse for payment (except for customary exceptions for fraud, misapplication of funds, environmental indemnities, Insolvency Events,
non-approved transfers or other events) is contractually limited to specific assets of such Person encumbered by a Lien securing such Indebtedness.

“Non—U.S. Person”: Defined in Section 12.06(d).
“Notice Date™: Defined in Section 3.01(a).

“Off—Balance Sheet Obligations™: With respect to any Person and any date, to the extent not included as a liability on the balance sheet of such
Person, all of the following with respect to such Person as of such date: (a) monetary obligations under any financing lease or so—called “synthetic,” tax
retention or off—balance sheet lease transaction that, upon the application of any Insolvency Laws, would be characterized as indebtedness, (b) monetary
obligations under any sale and leaseback transaction that does not create a liability on the balance sheet of such Person, or (c) any other monetary obligation
arising with respect to any other transaction that (i) is characterized as indebtedness for tax purposes but not for accounting purposes, or (ii) is the functional
equivalent of or takes the place of borrowing but that does not constitute a liability on the balance sheet of such Person (for purposes of this clause (c), any
transaction structured to provide tax deductibility as interest expense of any dividend, coupon or other periodic payment will be deemed to be the functional
equivalent of a borrowing).

“Participant”: Defined in Section 17.08(b).

“Patriot Act”: The Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001.

“PBGC”: The Pension Benefit Guaranty Corporation established pursuant to Section 4002 of ERISA, or any successor thereto.

“Permitted Liens”: Any Liens granted pursuant to or by the Repurchase Documents or Liens created by or through Buyer as to which no
enforcement, collection, execution, levy or foreclosure proceeding has been commenced.

“Person”: An individual, corporation, limited liability company, business trust, partnership, trust, unincorporated organization, joint stock
company, sole proprietorship, joint venture, Governmental Authority or any other form of entity.

“Plan”: An employee benefit plan as defined in Section 3(3) of ERISA, subject to Title I of ERISA in respect of which Seller, Guarantor or any
ERISA Affiliate thereof has any actual or potential liability or, if such plan were terminated at such time, would under Section 4069 of ERISA be deemed to
be, an “employer” as defined in Section 3(5) of ERISA.

“Pledged Market Value”: For any Additional Purchased Asset or Margin Asset, an amount equal to the product of the Market Value of such
Additional Purchased Asset or Margin Asset, as applicable, times the Applicable Percentage for such Additional Purchased Asset or Margin Asset, as
applicable; provided, that the Pledged Market Value for any Additional Purchased Asset or Margin Asset which is not an Eligible Asset shall be zero.
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“Pool Margin Call”: Defined in Section 4.01(b)
“Pool Margin Deficit”: Defined in Section 4.01(b)

“Preferred Equity”: A performing current pay preferred equity position (with a put or synthetic maturity date structure replicating a debt
instrument) evidenced by a stock share certificate or other similar ownership certificate.

“Price Differential”: For any Pricing Period or portion thereof and (a) for any Transaction outstanding, the sum of the products, for each day
during such Pricing Period or portion thereof, of (i) 1/360th of the Pricing Rate in effect for each Purchased Asset subject to such Transaction during such
Pricing Period, times (ii) the Purchase Price for such Purchased Asset, or (b) for all Transactions outstanding, the sum of the amounts calculated in
accordance with the preceding clause (a) for all Transactions.

“Pricing Margin”: Defined in the Fee Letter.

3

‘Pricing Period”: For any Purchased Asset, (a) in the case of the first Remittance Date, the period from the Purchase Date for such Purchased
Asset to but excluding such Remittance Date, and (b) in the case of any subsequent Remittance Date, the one-month period commencing on and including the
prior Remittance Date and ending on but excluding such Remittance Date; provided, that no Pricing Period for a Purchased Asset shall end after the
Repurchase Date for such Purchased Asset.

“Pricing Rate™: For any Pricing Period, the LIBO Rate for such Pricing Period plus the applicable Pricing Margin, which shall be subject to
adjustment and/or conversion as provided in Sections 12.01 and 12.02; provided, that while an Event of Default exists, the Pricing Rate shall be the Default
Rate.

“Pricing Rate Reset Date™: (a) In the case of the first Pricing Period for any Purchased Asset, the Purchase Date for such Purchased Asset, and
(b) in the case of any subsequent Pricing Period, two (2) Business Days prior to the Remittance Date on which such Pricing Period begins or on any other date
as determined by Buyer and communicated to Seller. The failure to communicate shall not impair Buyer’s decision to reset the Pricing Rate on any date.

“Principal Payments™: For any Purchased Asset, all payments and prepayments of principal received for such Purchased Asset, including
insurance and condemnation proceeds and recoveries from liquidation or foreclosure.

“Purchase Date™: For any Purchased Asset, the date on which such Purchased Asset is transferred by Seller to Buyer or, as applicable, the date
on which Buyer pays an amount of additional Purchase Price to Seller in accordance with this Agreement.
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“Purchase Price”: For any Purchased Asset, (a) as of the Purchase Date for such Purchased Asset, an amount equal to the product of the Market
Value of such Purchased Asset, times the Applicable Percentage for such Purchased Asset, and (b) as of any other date, the amount described in the preceding
clause (a), (i) reduced by any amount of Margin Deficit transferred by Seller to Buyer pursuant to Section 4.01 and applied to the Purchase Price of such
Purchased Asset, (ii) reduced by any Income remitted to the Waterfall Account and which were applied to the Purchase Price of such Purchased Asset by
Buyer pursuant to Sections 5.02 and 5.03, and (iii) reduced by any payments made by Seller in reduction of the outstanding Purchase Price in each case
before or as of such determination date with respect to such Purchased Asset.

“Purchased Assets™: (a) For any Transaction, each Asset sold by Seller to Buyer in such Transaction, (b) for the Transactions in general, all
Assets sold by Seller to Buyer, (c) any Additional Purchased Assets transferred to Buyer pursuant to Section 4.01 and (d) any Margin Asset transferred to
Buyer pursuant to Section 4.03, in each case including, to the extent relating to such Asset or Assets, all of Seller’s right, title and interest in and to (i) amounts
and property from time to time on deposit in the Waterfall Account and the Waterfall Account itself, (ii) Income, (iii) supporting obligations of any kind, and
(iv) any Records and for purposes of the grant of security interest by Seller to Buyer and the other provisions of Article 11, Purchased Assets shall also
include all of the following: general intangibles, accounts, chattel paper, deposit accounts, securities accounts, instruments, securities, financial assets,
uncertificated securities, security entitlements and investment property (as such terms are defined in the UCC) and replacements, substitutions, conversions,
distributions or proceeds relating to or constituting any of the items described in the preceding clauses (i) through (iv).

“Rating Agencies”: Each of Fitch, Inc., Moody’s and S&P.

“Records”: All instruments, agreements and other books, records, and reports and data generated by other media for the storage of information
maintained by Seller or any other person or entity with respect to a Purchased Asset. Records shall include the certificates, if any, with respect to any
Purchased Asset, the related MBS Information and any other instruments necessary to document or service a Purchased Asset.

“Reference Banks”: Banks each of which shall (a) be a leading bank in the international Eurocurrency market, and (b) have an established place
of business in London. Initially, the Reference Banks shall be JPMorgan Chase Bank, Barclays Bank, PLC and Deutsche Bank AG. If any such Reference
Bank should be unwilling or unable to act as such or if Buyer shall terminate the appointment of any such Reference Bank or if any of the Reference Banks
should be removed from the Reuters Monitor Money Rates Service or in any other way fail to meet the qualifications of a Reference Bank, Buyer may
designate alternative banks meeting the criteria specified in the preceding clauses (a) and (b).

“REIT”: A Person satisfying the conditions and limitations set forth in Section 856(b) and 856(c) of the Code which are necessary to qualify
such Person as a “real estate investment trust,” as defined in Section 856(a) of the Code.
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3

‘Relevant System”: (i) The Depository Trust Company in New York, New York, or (ii) such other clearing organization or book-entry system as
is designated in writing by Buyer.

“Remittance Date™: The third (3+d) Business Day following the 25 day of each month (or if such day is not a Business Day, the next succeeding
Business Day), or such other day as is mutually agreed to by Seller and Buyer; provided, that if a Remittance Date is related to a month in conjunction with a
dividend payment by the Guarantor, no later than the second (2 nd) Business Day following the 25® day of the month (or if such day is not a Business Day,
the next succeeding Business Day).

3

‘Reportable Event”: Any event set forth in Section 4043(c) of ERISA, other than an event as to which the notice period is waived under Pension
Benefit Guaranty Commission Reg. §4043.

“Representation Breach”: Any representation, warranty, certification, statement or affirmation made or deemed made by Seller or Guarantor in any
Repurchase Document (including in Schedule 1) or in any certificate, notice, report or other document delivered pursuant to any Repurchase Document proves
to be incorrect, false or misleading in any material respect when made or deemed made, without regard to any Knowledge or lack of Knowledge thereof by
such Person and without regard to any qualification, representation or warranty relating to such Knowledge or lack of Knowledge.

“Repurchase Date”: For any Purchased Asset, the earliest of (a) the Facility Termination Date, (b) any Early Repurchase Date therefor, and (c) the
Business Day on which Seller is to repurchase such Purchased Asset as specified by Seller and agreed to by Buyer in the related Confirmation.

“Repurchase Documents”: Collectively, this Agreement, the Custodial Agreement, the Fee Letter, the Guarantee Agreement, all Confirmations, all
UCC financing statements, amendments and continuation statements filed pursuant to those documents, and all additional documents, certificates,
agreements or instruments, the execution of which is required, necessary or incidental to or desirable for performing or carrying out those documents.

“Repurchase Obligations™: All obligations of Seller to pay the Repurchase Price on the Repurchase Date and all other obligations and liabilities of
Seller to Buyer arising under or in connection with the Repurchase Documents, whether now existing or hereafter arising, and all interest and fees that accrue
after the commencement by or against Seller, Guarantor or any Affiliate of Seller or Guarantor of any Insolvency Proceeding naming such Person as the debtor
in such proceeding, regardless of whether such interest and fees are allowed claims in such proceeding (in each case, whether due or accrued).

“Repurchase Price”: For any Purchased Asset as of any date, an amount equal to the sum of (a) the outstanding Purchase Price as of such date,
(b) the accrued and unpaid Price Differential for such Purchased Asset as of such date, (c) the applicable Margin Deficit outstanding, if any, and (d) all other
amounts due and payable as of such date by Seller or Guarantor to Buyer or any of its Affiliates under this Agreement or any Repurchase Document;
provided, that the Repurchase Price for any Margin Asset shall be determined pursuant to Section 4.03(b).
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“Requirements of Law”: With respect to any Person or property or assets of such Person and as of any date, all of the following applicable thereto
as of such date: all Governing Documents and existing and future laws, statutes, rules, regulations, treaties, codes, ordinances, permits, certificates, orders
and licenses of and interpretations by any Governmental Authority, judgments, decrees, injunctions, writs, awards or orders of any court, arbitrator or other
Governmental Authority.

<

‘Reserve Requirement”: For any Pricing Period, the aggregate of the rates (expressed as a decimal fraction) of reserve requirements in effect during
such Pricing Period (including basic, supplemental, marginal and emergency reserves under any regulations of the Board of Governors of the Federal Reserve
System or other Governmental Authority having jurisdiction with respect thereto) dealing with reserve requirements prescribed for Eurocurrency funding
(currently referred to as “Eurocurrency Liabilities” in Regulation D of such Board of Governors) maintained by Buyer.

“Responsible Officer”: With respect to any Person, the chief executive officer, the chief financial officer, the chief accounting officer, the treasurer
or the chief operating officer of such Person or such other officer designated as an authorized signatory in such Person’s Governing Documents.

“RMBS”: Publicly or privately offered, registered Mortgage-Backed Securities representing beneficial ownership interests in one or more first or
second lien mortgage loans secured by residential properties.

“S&P”: Standard and Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc. or, if Standard & Poor’s Ratings Services is no
longer issuing ratings, another nationally recognized rating agency reasonably acceptable to Buyer.

“Sanctioned Entity”: (a) A country or a government of a country, (b) an agency of the government of a country, (c) an organization directly or
indirectly controlled by a country or its government, (d) a Person resident in or determined to be resident in a country; that (in the case of preceding clauses (a),
(b), and (¢), and in the case of this clause (d)) is subject to a country sanctions program administered and enforced by the Office of Foreign Assets Control, or
(e) a Person named on the list of Specially Designated Nationals maintained by the Office of Foreign Assets Control.

“Securities Laws™: The Securities Act of 1933, the Securities Exchange Act of 1934, the Sarbanes-Oxley Act of 2002 and the applicable
accounting and auditing principles, rules, standards and practices promulgated, approved or incorporated by the Securities and Exchange Commission or the
Public Company Accounting Oversight Board.

“Seller”: The Seller named in the preamble of this Agreement.

“Seller Data Point”: With respect to any MV Disputed Asset, a Valuation which is prepared no earlier than the date of the disputed Market Value
and is provided by Seller to
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Buyer in the form of a certificate of a Responsible Officer of Seller, substantially in the form of Exhibit E hereto, setting forth for the related MV Disputed
Asset: (i) its CUSIP, (ii) the name of and contact information for the Approved Valuation Firm performing the Valuation, (iii) the Valuation itself and (iv) the
date on which the Valuation was performed.

“Servicer”: One or more servicers appointed pursuant to the securitization documentation for each such RMBS.

<

‘Servicing Agreement”: The underlying pooling and servicing agreement, servicing agreement or other similar agreement that governs and provides
for, among other things, the servicing of the Mortgage Assets by the Servicer.

“Single Employer Plan”: Any Plan that is not a Multiemployer Plan.

“Solvent”: With respect to any Person at any time, having a state of affairs such that all of the following conditions are met at such time: (a) the
fair value of the assets and property of such Person is greater than the amount of such Person’s liabilities (including disputed, contingent and unliquidated
liabilities) as such value is established and liabilities evaluated for purposes of Section 101(32) of the Bankruptcy Code, (b) the present fair salable value of
the assets and property of such Person in an orderly liquidation of such Person is not less than the amount that will be required to pay the probable liability of
such Person on its debts as they become absolute and matured, (c) such Person is able to realize upon its assets and property and pay its debts and other
liabilities (including disputed, contingent and unliquidated liabilities) as they mature in the normal course of business, (d) such Person does not intend to, and
does not believe that it will, incur debts or liabilities beyond such Person’s ability to pay as such debts and liabilities mature, and (e) such Person is not
engaged in a business or a transaction, and is not about to engage in a business or a transaction, for which such Person’s assets and property would constitute
unreasonably small capital.

“Structuring Fee”: Defined in the Fee Letter.

“Subsidiary”: With respect to any Person, any corporation, partnership, limited liability company or other entity (heretofore, now or hereafter
established) of which at least a majority of the securities or other ownership interests having by the terms thereof ordinary voting power to elect a majority of
the board of directors or other persons performing similar functions of such corporation, partnership, limited liability company or other entity (without regard
to the occurrence of any contingency) is at the time directly or indirectly owned or controlled by such Person or one or more Subsidiaries of such Person or by
such Person and one or more Subsidiaries of such Person, and shall include all Persons the accounts of which are with those of such Person pursuant to
GAAP.

“Third Party Market Value”: With respect to each MV Disputed Asset as of any date of determination, if Seller has obtained a minimum of two
(2) Seller Data Points, the Third Party Market Value shall equal the average of the Seller Data Points and the Buyer’s Data Point.
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“Tier 1 Approved Valuation Firm”: An Approved Valuation Firm designated as “Tier 1” in Schedule 2 hereto.

“Trade Ticket”: Any third party trade ticket entered into by Seller or its Affiliates with respect to a RMBS to be purchased by, or repurchased
from, Buyer in connection with a simultaneous acquisition or sale of such RMBS by Seller.

“Transaction”: With respect to any Asset, the sale and transfer of such Asset from Seller to Buyer pursuant to the Repurchase Documents against
the transfer of funds from Buyer to Seller representing the Purchase Price or any additional Purchase Price for such Asset.

“Transaction Request”: Defined in Section 3.01(a).

“UCC”: The Uniform Commercial Code as in effect in the State of New York; provided, that, if, by reason of Requirements of Law, the
perfection or priority of the security interest in any Purchased Asset is governed by the Uniform Commercial Code as in effect in a jurisdiction other than
New York, “Uniform Commercial Code” shall mean the Uniform Commercial Code as in effect in such other jurisdiction for purposes of the provisions
hereof relating to such perfection or priority.

“Unrestricted Cash Amount”: Defined in the Fee Letter.

“Valuation”: With respect to a given MV Disputed Asset, the price at which such MV Disputed Asset can be sold to one (1) or more third party
purchasers, as determined by an Approved Valuation Firm as of the date of the related Disputed Market Value Notice.

“Waterfall Account”: A segregated account established at the Waterfall Account Bank, in the name of, and for the benefit of, Buyer.

“Waterfall Account Bank™: Wells Fargo Bank, National Association, or any other bank approved by Buyer.

Section 2.02 Rules of Interpretation. Headings are for convenience only and do not affect interpretation. The following rules of this Section 2.02
apply unless the context requires otherwise. The singular includes the plural and conversely. A gender includes all genders. Where a word or phrase is defined,
its other grammatical forms have a corresponding meaning. A reference to an Article, Section, Subsection, Paragraph, Subparagraph, Clause, Annex,
Schedule, Appendix, Attachment, Rider or Exhibit is, unless otherwise specified, a reference to an Article, Section, Subsection, Paragraph, Subparagraph or
Clause of, or Annex, Schedule, Appendix, Attachment, Rider or Exhibit to, this Agreement, all of which are hereby incorporated herein by this reference and
made a part hereof. A reference to a party to this Agreement or another agreement or document includes the party’s permitted successors, substitutes or assigns.
A reference to an agreement or document is to the agreement or document as amended, modified, novated, supplemented or replaced, except to the extent
prohibited by any Repurchase Document. A reference to legislation or to a provision of legislation includes a modification, codification, replacement,
amendment or re-enactment of it, a legislative provision substituted for it and a rule, regulation or statutory instrument issued under it. A reference to
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writing includes a facsimile or electronic transmission and any means of reproducing words in a tangible and permanently visible form. A reference to conduct
includes an omission, statement or undertaking, whether or not in writing. A Default or an Event of Default exists until it has been cured or waived in writing
by Buyer. The words “hereof,” “herein,” “hereunder” and similar words refer to this Agreement as a whole and not to any particular provision of this
Agreement, unless the context clearly requires or the language provides otherwise. The word “including” is not limiting and means “including without
limitation.” The word “any” is not limiting and means “any and all” unless the context clearly requires or the language provides otherwise. In the computation
of periods of time from a specified date to a later specified date, the word “from” means “from and including,” the words “to” and “until” each mean “to but
excluding,” and the word “through” means “to and including.” The words “will” and “shall” have the same meaning and effect. A reference to day or days
without further qualification means calendar days. A reference to any time means New York time. This Agreement may use several different limitations, tests
or measurements to regulate the same or similar matters. All such limitations, tests and measurements are cumulative and shall each be performed in
accordance with their respective terms. Unless the context otherwise clearly requires, all accounting terms not expressly defined herein shall be construed in
accordance with GAAP, and all accounting determinations, financial computations and financial statements required hereunder shall be made in accordance
with GAAP, without duplication of amounts, and on a consolidated basis with all Subsidiaries. All terms used in Articles 8 and 9 of the UCC, and used but
not specifically defined herein, are used herein as defined in such Articles 8 and 9. A reference to “fiscal year” and “fiscal quarter” means the fiscal periods of
the applicable Person referenced therein. A reference to an agreement includes a security interest, guarantee, agreement or legally enforceable arrangement
whether or not in writing. A reference to a document includes an agreement (as so defined) in writing or a certificate, notice, instrument or document, or any
information recorded in computer disk form. Whenever a Person is required to provide any document to Buyer under the Repurchase Documents, the relevant
document shall be provided in writing or printed form unless Buyer requests otherwise. At the request of Buyer, the document shall be provided in computer
disk form or both printed and computer disk form. The Repurchase Documents are the result of negotiations between the Parties, have been reviewed by
counsel to Buyer and counsel to Seller, and are the product of both Parties. No rule of construction shall apply to disadvantage one Party on the ground that
such Party proposed or was involved in the preparation of any particular provision of the Repurchase Documents or the Repurchase Documents themselves.
Except where otherwise expressly stated, Buyer may give or withhold, or give conditionally, approvals and consents, and may form opinions and make
determinations, in its sole and absolute discretion subject in all cases to the implied covenant of good faith and fair dealing. Reference in any Repurchase
Document to Buyer’s discretion shall mean, unless otherwise expressly stated herein or therein, Buyer’s sole and absolute discretion, and the exercise of such
discretion shall be final and conclusive subject in all cases to the implied covenant of good faith and fair dealing. In addition, whenever Buyer has a decision
or right of determination, opinion or request, exercises any right given to it to agree, disagree, accept, consent, grant waivers, take action or no action or to
approve or disapprove (or any similar language or terms), or any arrangement or term is to be satisfactory or acceptable to or approved by Buyer (or any
similar language or terms), the decision of Buyer with respect thereto shall be in the sole and absolute discretion of Buyer, and such decision shall be final and
conclusive subject in all cases to the implied covenant of good faith and fair dealing. Any requirement of
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discretion or judgment by Buyer shall not be construed to require Buyer to request or await receipt of information or documentation not immediately available
from or with respect to Seller or the Purchased Assets.

ARTICLE 3
THE TRANSACTIONS
Section 3.01 Procedures.

(a) From time to time during the Funding Period, with not less than three (3) Business Days prior written notice to Buyer, Seller may request
Buyer to enter into a proposed Transaction by sending Buyer a notice substantially in the form of Exhibit A (each such date a “ Notice Date” and each such
notice, a “Transaction Request™) (i) describing the Transaction and each proposed Asset, including, but not limited to, the CUSIP, notional amount and any
Trade Ticket related to each proposed Asset, and (ii) specifying which (if any) of the representations and warranties of Seller set forth in this Agreement
(including in Schedule 1) Seller will be unable to make with respect to such Asset. Seller shall promptly transmit to Buyer any applicable MBS Information
and any supplemental materials requested at any time by Buyer. When a Transaction Request is submitted by Seller subject to Seller’s acquisition of a
proposed Asset from a third-party, Seller shall deliver such Transaction Request no later than 10:00 a.m. New York time no later than the first Business Day
following the related trade date. Buyer shall conduct a review of the MBS Information and each such Asset as Buyer determines appropriate. Buyer shall
determine whether or not it is willing to purchase any or all of the proposed Assets, and if so, on what terms and conditions. It is expressly agreed and
acknowledged that Buyer is entering into the Transactions on the basis of all such representations and warranties and on the completeness and accuracy of the
information contained in the applicable MBS Information, and any incompleteness or inaccuracies in the related MBS Information will only be acceptable to
Buyer if disclosed in writing to Buyer by Seller in advance of the related Purchase Date, and then only if Buyer opts to purchase the related Purchased Asset
from Seller notwithstanding such incompleteness and inaccuracies. In the event of a Representation Breach, Seller shall immediately repurchase the related
Asset or Assets in accordance with Section 3.04.

(b) Buyer shall endeavor to communicate to Seller a preliminary non-binding determination of whether or not it is willing to purchase any or all of
such Assets, and if so, on what terms and conditions, within one (1) Business Day after each Notice Date, and if its preliminary determination is favorable,
by what date Buyer expects to communicate to Seller a final non-binding indication of its determination. If Buyer has not communicated its final non-binding
indication to Seller by such date, Buyer shall automatically and without further action be deemed to have determined not to purchase any such Asset.

(c) If Buyer communicates to Seller a final non-binding determination that it is willing to purchase any or all of such Assets, Seller shall deliver to
Buyer an executed preliminary Confirmation for such Transaction, describing each such Asset and its proposed Purchase Date, Market Value, Applicable
Percentage, Purchase Price and such other terms and conditions as Buyer may require. If Buyer requires changes to the preliminary Confirmation, Seller shall
make such changes and re-execute the preliminary Confirmation. If Buyer
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determines to enter into the Transaction on the terms described in the preliminary Confirmation, Buyer shall promptly execute and return the same to Seller,
which shall thereupon become effective as the Confirmation of the Transaction. Buyer’s approval of the purchase of an Asset on such terms and conditions as
Buyer may require shall be evidenced only by its execution and delivery of the related Confirmation. For the avoidance of doubt, Buyer shall not (i) be bound
by any preliminary or final non-binding determination referred to above, (ii) be deemed to have approved the purchase of an Asset by virtue of any other
agreement with respect to such Asset, or (iii) be obligated to purchase an Asset notwithstanding a Confirmation executed by the Parties unless and until all
applicable conditions precedent in Article 6 have been satisfied or waived by Buyer.

(d) Each Confirmation, together with this Agreement, shall be conclusive evidence of the terms of the Transaction covered thereby, and shall be
construed to be cumulative to the extent possible. If terms in a Confirmation are inconsistent with terms in this Agreement with respect to a particular
Transaction, the Confirmation shall prevail.

(e) The fact that Buyer has conducted or has failed to conduct any partial or complete examination or any other due diligence review of any Asset
or Purchased Asset shall in no way affect any rights Buyer may have under the Repurchase Documents or otherwise with respect to any representations or
warranties or other rights or remedies thereunder or otherwise, including the right to determine at any time that such Asset or Purchased Asset is not an Eligible
Asset.

(f) No Transaction shall be entered into if (i) any Margin Deficit, Default or Event of Default exists or would exist as a result of such
Transaction, (ii) the Repurchase Date for the Purchased Assets subject to such Transaction would be later than the Facility Termination Date, (iii) the Funding
Period has expired, or (iv) after giving effect to such Transaction, the aggregate Repurchase Price of all Purchased Assets subject to Transactions then
outstanding would exceed the Maximum Amount.

(g) On each Purchase Date, (I) Seller shall, with respect to Eligible Assets that will be delivered or held in definitive, certificated form, deliver to
Buyer or the Custodian the original of the relevant certificate with respect to the related Eligible Assets either (i) registered in the name of Buyer or (ii) if Buyer
consents thereto, in form suitable for transfer, with accompanying duly executed (with a medallion guarantee with respect to the signatures thereon)
instruments of transfer or appropriate instruments of assignment executed in blank, transfer tax stamps, and any other documents or instruments necessary
in the opinion of Buyer to effect and perfect a legally valid delivery of such security or other item of investment property to Buyer, (I1I) with respect to Eligible
Assets that will be delivered or held in uncertificated form and the ownership of which is registered on books maintained by the issuer thereof or its transfer
agent, Seller shall cause the registration of such security or other item of investment property in the name of Buyer and, at the request of Buyer, shall take
such other and further steps, and shall execute and deliver such documents or instruments necessary in the opinion of Buyer, to effect and perfect a legally
valid delivery of the relevant interest granted therein to Buyer hereunder and (III) with respect to Eligible Assets that will be delivered through a Relevant System
in book entry form and credited to or otherwise held in an account, (i) Seller shall cause the giving of written instructions to the relevant financial institution or
other entity, and shall provide a copy
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thereof to Buyer, sufficient if complied with to effect and perfect a legally valid delivery of the relevant interest granted therein to Buyer hereunder, (ii) in
connection with any account to which the Eligible Assets are credited or otherwise held, Seller shall execute and deliver such other and further documents or
instruments necessary to effect and perfect a legally valid delivery of the relevant interest granted therein to Buyer hereunder and (iii) any account to which the
Eligible Assets are credited or otherwise held shall be designated in accordance with the Custodial Agreement or such variation thereof as Buyer may direct.
Unless otherwise instructed by Buyer, any delivery of a security or other item of investment property in definitive, certificated form shall be made to Buyer or
the Custodian in accordance with the Custodial Agreement or as Buyer otherwise instructs. Any delivery of a Purchased Asset in accordance with this
subsection, or any other method acceptable to Buyer, shall be sufficient to cause Buyer to be the “entitlement holder” (as defined in Section 8-102(a)(7) of the
UCC) with respect to the Purchased Assets and, if the Transaction is recharacterized as a secured financing, to have a perfected first priority security interest
therein. No Purchased Assets, whether certificated or uncertificated, shall (i) remain in the possession of Seller, or (ii) remain in the name of Seller or any of its
agents, or in any account in the name of Seller or any of its agents. In the event Buyer consents to delivery of any certificate representing one or more of the
Eligible Assets not registered in the name of Buyer, concurrently with the delivery thereof, (A) Seller shall have (1) notified the applicable trustee in connection
with the related securitization transaction of the pledge of the related Eligible Assets hereunder, and (2) instructed the related trustee to pay all amounts payable
to the holders of the Eligible Assets to an account specified by Buyer, in the form of Irrevocable Redirection Notice and (B) the related trustee shall have
acknowledged in writing the instructions set forth in clause (A) above, and a copy of the fully executed Irrevocable Redirection Notice shall be delivered to
Buyer.

(h) Buyer may request that as a condition to Buyer’s acceptance of any Purchased Asset, to the extent the information is not publicly available
through Bloomberg, Intex or EDGAR, Seller shall deliver to Buyer, or provide Buyer with a URL address to any service, internet website or other system
where Buyer can obtain, on or prior to the related Purchase Date:

(i) copies of the documents governing such Purchased Asset, the offering documents related to such Purchased Asset, and any ancillary
documents required to be delivered to holders of the related securities;

(ii) copies of all related distribution statements, if any, received by Seller since Seller’s acquisition of such Purchased Asset; and

(iii) any other documents or instruments necessary in the opinion of Buyer to facilitate the delivery of the related MBS Information to Buyer or, if
the Transaction is recharacterized as a secured financing, to create and perfect in favor of Buyer a valid perfected first priority security interest in such
Purchased Asset.

(1) Buyer shall exercise any and all voting and corporate rights with respect to the Purchased Assets, including without limitation the right to direct
any servicer of, or related trustee under a Servicing Agreement, relating to, any Purchased Asset; provided, however, that Buyer hereby grants Seller a
revocable license to (i) direct any Servicer of, or related trustee
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under a Servicing Agreement relating to, any Purchased Asset or (ii) vote on any matter, subject however to the terms and conditions of this Agreement;
provided, further, that such license shall be automatically revoked upon the occurrence and continuance of any Default or Event of Default hereunder. For so
long as Seller’s license to (i) direct any Servicer or related trustee or (ii) vote on any matter has not been revoked pursuant to the preceding sentence, in the event
that Buyer, as holder of a Purchased Asset, is requested to respond to any request, waiver, consent or amendment with respect to such Purchased Asset,
Buyer shall consult with Seller as to how to respond and shall act in accordance with the directions of Seller; provided, however, that no vote shall be cast or
corporate right exercised or other action taken that would, as determined by Buyer, impair, reduce the value of or otherwise adversely affect the Purchased
Assets or that would be inconsistent with or result in any violation of any provision of this Agreement, any other Repurchase Document or the Guarantee
Agreement.

Section 3.02 Transfer of Purchased Assets. On the Purchase Date for each Purchased Asset, and subject to the satisfaction of all applicable
conditions precedent in Article 6, (a) ownership of and title to such Purchased Asset shall be transferred to and vest in Buyer or its designee against the
simultaneous transfer of the Purchase Price to the account of Seller specified in Annex 1 (or if not specified therein, in the related Confirmation or as directed
by Seller), and (b) Seller hereby sells, transfers, conveys and assigns to Buyer all of Seller’s right, title and interest in and to such Purchased Asset. Subject
to this Agreement, prior to the Facility Termination Date, Seller may sell to Buyer, repurchase from Buyer and re-sell Eligible Assets to Buyer.

Section 3.03 Maximum Amount. The aggregate outstanding Purchase Price for all Purchased Assets as of any date shall not exceed the Maximum
Amount. If such aggregate outstanding Purchase Price exceeds the Maximum Amount, Seller shall immediately pay to Buyer an amount necessary to reduce
such aggregate outstanding Purchase Price to an amount equal to or less than the Maximum Amount.

Section 3.04 Early Repurchase Date; Mandatory Repurchases . Seller may terminate any Transaction with respect to any or all Purchased Assets
and repurchase such Purchased Assets on any date prior to the Repurchase Date (an “ Early Repurchase Date’); provided, that (a) Seller irrevocably notifies
Buyer (x) with respect to a repurchase notice submitted subject to Seller’s sale of the related Purchase Assets to a third party, by 9:00 a.m. New York time on
the next Business Day following the related trade date of such sale or (y) by 9:00 a.m. New York time at least three (3) Business Days before the proposed
Early Repurchase Date, in each case identifying the Purchased Asset(s) to be repurchased and the Repurchase Price thereof, and providing the CUSIP, notional
amount, and any Trade Tickets related to each such Purchased Asset, (b) Seller delivers a certificate from a Responsible Officer of Seller in form and
substance satisfactory to Buyer certifying that no Margin Deficit, Default or Event of Default exists or would exist as a result of such repurchase and there are
no other Liens on the Purchased Assets or Pledged Collateral other than Buyer’s Lien, (c) if the Early Repurchase Date is not a Remittance Date, Seller pays to
Buyer any amount due under Section 12.03, and (d) Seller thereafter complies with Section 3.05.
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In addition to other rights and remedies of Buyer under any Repurchase Document, Seller shall immediately repurchase any Purchased Asset that
no longer qualifies as an Eligible Asset, as determined by Buyer.

Section 3.05 Repurchase. On the Repurchase Date for each Purchased Asset, Seller shall transfer to Buyer the Repurchase Price for such
Purchased Asset as of such Repurchase Date, and Buyer shall transfer to Seller such Purchased Asset, whereupon the Transaction with respect to such
Purchased Asset shall terminate. Buyer shall be deemed to have simultaneously released its security interest in such Purchased Asset and, to the extent any
UCC financing statement filed against Seller specifically identifies such Purchased Asset, Buyer shall deliver an amendment thereto or termination thereof
evidencing the release of such Purchased Asset from Buyer’s security interest therein. Any such transfer or release shall be without recourse to Buyer and
without representation or warranty by Buyer, except that Buyer shall represent to Seller, to the extent that good title was transferred and assigned by Seller to
Buyer hereunder on the related Purchase Date, that Buyer is the sole owner of such Purchased Asset, free and clear of any other interests or Liens caused by
Buyer’s actions or inactions. Any Income with respect to such Purchased Asset received by Buyer or Waterfall Account Bank after payment of the Repurchase
Price therefor shall be remitted to Seller. Notwithstanding the foregoing, on or before the Facility Termination Date, Seller shall repurchase all Purchased Assets
by paying to Buyer the outstanding Repurchase Price therefor and all other outstanding Repurchase Obligations. The portion of all such net proceeds in excess
of the then-current Repurchase Price of the related Purchased Asset shall be applied by Buyer to reduce any other amounts due and payable to Buyer under this
Agreement.

Section 3.06 Extension of the Facility Termination Date. At the request of Seller delivered to Buyer no earlier than ninety (90) or later than forty-
five (45) days before the Facility Termination Date, Buyer may grant one ninety (90) day extension of the Facility Termination Date by giving notice approving
such extension and the extended Facility Termination Date to Seller no later than thirty (30) days before the expiration of the then current Facility Termination
Date. The failure of Buyer to so deliver such notice approving the extension shall be deemed to be Buyer’s determination not to extend the Facility Termination
Date unless Buyer thereafter gives notice to the contrary. Any extension of the Facility Termination Date shall be subject to the following: (i) no Default or Event
of Default existing on the date of the request to extend or the current Facility Termination Date, (ii) no Margin Deficit being outstanding, and (iii) all Purchased
Assets qualifying as Eligible Assets.

Section 3.07 Payment of Price Differential and Fees.

(a) Notwithstanding that Buyer and Seller intend that the Transactions hereunder be sales to Buyer of the Purchased Assets, Seller shall pay to
Buyer the accrued value of the Price Differential for each Purchased Asset on each Remittance Date. Buyer shall give Seller notice of the Price Differential and
any fees and other amounts due under the Repurchase Documents on or prior to the second (2nd) Business Day preceding each Remittance Date; provided,
that Buyer’s failure to deliver such notice shall not affect Seller’s obligation to pay such amounts. If the Price Differential includes any estimated Price
Differential, Buyer shall recalculate such Price Differential after the Remittance Date and, if necessary, make adjustments to the Price Differential amount due
on the following Remittance Date.
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(b) Seller shall pay to Buyer all fees and other amounts as and when due as set forth in the Fee Letter.

Section 3.08 Payment, Transfer and Custody.

(a) Unless otherwise expressly provided herein, all amounts required to be paid or deposited by Seller hereunder shall be paid or deposited in
accordance with the terms hereof no later than 3:00 p.m. on the day when due, in immediately available Dollars and without deduction, setoff or counterclaim,
and if not received before such time shall be deemed to be received on the next Business Day. Whenever any payment hereunder shall be stated to be due on a
day other than a Business Day, such payment shall be made on the next following Business Day, and such extension of time shall in such case be included in
the computation of such payment. Seller shall, to the extent permitted by Requirements of Law, pay to Buyer on demand a late payment fee reasonably
specified by Buyer in connection with any amounts not paid when due under the Repurchase Documents, plus interest on such amounts as provided in
Section 17.16 until all such amounts are received in full by Buyer. Amounts payable to Buyer and not otherwise required to be deposited into the Waterfall
Account shall be deposited into an account of Buyer. Seller shall have no rights in, rights of withdrawal from, or rights to give notices or instructions
regarding Buyer’s account or the Waterfall Account. Amounts in the Waterfall Account may be invested at the direction of Buyer in cash equivalents before
they are distributed in accordance with Article 5.

(b) Seller will maintain Records in its possession, if any, not delivered to Buyer or Custodian, in a manner consistent with industry practice.
Such Records, if any, are and shall be held in trust by Seller or its agent for the benefit of Buyer as the owner thereof. Seller or its agent shall maintain a copy
of the Records and the originals of the Records, if any, not delivered to Buyer or Custodian. The possession of Records, if any, by Seller or its agent is in a
custodial capacity only at the will of Buyer. Each Record retained or held by Seller or its agent, if any, shall be segregated on Seller’s books and records from
the other assets of Seller or its agent (or shall contain an electronic notation to reflect the sale to Buyer), and the books and records of Seller or its agent shall be
marked to reflect clearly the sale of the related Purchased Asset to Buyer. Seller or its agent shall release its custody of the Records, if any, only in accordance
with written instructions from Buyer, unless such release is required in connection with a repurchase of any Purchased Asset by Seller, in each case in
accordance with the Custodial Agreement.

Section 3.09 Repurchase Obligations Absolute . All amounts payable by Seller under the Repurchase Documents shall be paid without notice,
demand, counterclaim, setoff, deduction or defense (as to any Person and for any reason whatsoever) and without abatement, suspension, deferment,
diminution or reduction (as to any Person and for any reason whatsoever), and the Repurchase Obligations shall not be released, discharged or otherwise
affected, except as expressly provided herein, by reason of: (a) any damage to, destruction of, taking of, restriction or prevention of the use of, interference
with the use of, title defect in, or encumbrance on any Purchased Asset or Record, (b) any Insolvency Proceeding relating to Seller or any action taken with
respect to any Repurchase Document or Record by any trustee or receiver of Seller or by any court in any such proceeding, (c) any claim that Seller has or
might have against Buyer under any Repurchase Document or otherwise, (d) any default or failure on
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the part of Buyer to perform or comply with any Repurchase Document or other agreement with Seller, (e) the invalidity or unenforceability of any Purchased
Asset, Repurchase Document or Record, or (f) any other occurrence whatsoever, whether or not similar to any of the foregoing, and whether or not Seller has
notice or Knowledge of any of the foregoing. The Repurchase Obligations shall be full recourse to Seller. This Section 3.09 shall survive the termination of the
Repurchase Documents and the payment in full of the Repurchase Obligations.

ARTICLE 4
MARGIN MAINTENANCE
Section 4.01 Margin Deficit.

(a) If on any date (i) the Market Value of any Purchased Asset (excluding Additional Purchased Assets and Margin Assets) is less than (ii) the
product of (A) the Buyer’s Maximum Margin Percentage of such Purchased Asset and (B) the Purchase Price of such Purchased Asset as of such date (the
excess, if any, of (ii) over (i), an “Asset Margin Deficit”); and after Buyer’s application of the Pledged Market Value of any Additional Purchased Assets
related to such Purchased Asset previously transferred to Buyer to reduce the Asset Margin Deficit, such Asset Margin Deficit equals or exceeds the Minimum
Margin Call Amount, Seller shall, upon notice from Buyer (such notice, an “ Asset Margin Call”), transfer to Buyer cash, or if Seller and Buyer (in its
discretion) agree, transfer to Buyer Additional Purchased Assets and Margin Assets for no additional consideration, so that after giving effect to such
payments or transfers, the product of (x) the Market Value of such Purchased Asset and (y) the Applicable Percentage of such Purchased Asset exceeds the
Purchase Price of such Purchased Asset; provided that in the Buyer’s discretion, Seller may request that the Pledged Market Value of any previously delivered
Additional Purchased Assets or Margin Assets be applied to reduce any Asset Margin Deficit to satisfy the related Asset Margin Call, provided further, for the
avoidance of doubt, that the Pledged Market Value of any Additional Purchased Asset or Margin Assets shall not be applied to more than one Asset Margin
Deficit on any date.

(b) If on an Early Repurchase Date or Remittance Date, the (i) aggregate Market Value of the Purchased Assets (excluding Additional Purchased
Assets and Margin Assets) is less than (ii) the sum of the products for all Purchased Assets of (A) the Purchase Price of each Purchased Asset and (B) the
Buyer’s Margin Percentage for such Purchased Asset (the excess, if any, of (ii) over (i), a “ Pool Margin Deficit” and any Asset Margin Deficit or Pool Margin
Deficit, each also a “Margin Deficit”); and after Buyer’s application of the Pledged Market Value of any Additional Purchased Assets and Margin Assets
previously transferred to Buyer to reduce the Pool Margin Deficit, such Pool Margin Deficit is greater than zero, Seller shall, upon notice from Buyer (such
notice, a “Pool Margin Call”, and any Asset Margin Call or Pool Margin Call, each also a “ Margin Call”), transfer to Buyer cash, or if Seller and Buyer (in it
is discretion) agree, transfer to Buyer Additional Purchased Assets and Margin Assets for no additional consideration, so that in each case, after giving effect
to such transfers or payments, such Pool Margin Deficit is reduced to zero.

(c) Buyer shall apply the funds or Additional Purchased Assets and Margin Assets received in satisfaction of a Margin Deficit to the Repurchase
Obligations in such manner
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as Buyer determines. Notice of a Margin Deficit may be given by any means provided in this Agreement. Any notice received before 11:00 a.m. New York City
time on a Business Day shall be met with payment of cash or transfer of Additional Purchased Assets, and the related Margin Call satisfied, no later than

5:00 p.m. New York City time on the following Business Day; notice received after 11:00 a.m. New York City time on a Business Day shall be met with
payment of cash or transfer of Additional Purchased Assets, and the related Margin Call satisfied, no later than 5:00 p.m. New York City time two

(2) Business Days following the date of such notice.

(d) Buyer’s election not to deliver a Margin Call at any time there is a Margin Deficit shall not waive the Margin Deficit or in any way limit or
impair Buyer’s right to deliver a Margin Call at any time when the same or any other Margin Deficit exists. Buyer’s rights under this Section 4.01 are in
addition to and not in lieu of any other rights of Buyer under the Repurchase Documents or Requirements of Law.

(e) All cash transferred to Buyer pursuant to this Section 4.01 with respect to a Purchased Asset shall be deposited into an account designated by
the Buyer and shall be applied to reduce the Purchase Price of such Purchased Asset.

(f) Additional Purchased Assets transferred to Buyer in satisfaction of a Margin Deficit pursuant to the Section 4.01 shall become property of
Buyer to the same extent as are Purchased Assets.

Section 4.02 Market Value Disputes.

(a) So long as no Event of Default has occurred and is continuing and solely for the determination of Market Value of any Purchased Asset in
accordance with Section 4.01, Seller may provide Buyer with a notice to contest Buyer’s determination of the Market Value of any Purchased Asset (a “ MV.
Disputed Asset”) as of any date of determination, and such MV Disputed Asset’s Market Value shall be deemed to equal the Third Party Market Value of
such MV Disputed Asset. Buyer shall only be required to recognize the Third Party Market Value of an MV Disputed Asset if: (x) Seller notifies Buyer that it
contests the Market Value of the related Purchased Asset in writing not later than 5:00 p.m. New York time on the day of the original communication of such
disputed Market Value from Buyer to Seller (the “Disputed Market Value Notice”); (y) Seller obtains and presents to Buyer two (2) or more Seller Data Points
by 5:00 p.m. New York time on the Business Day following the original communication of such disputed Market Value from Buyer to Seller; and (z) Seller
presents to Buyer a certification substantially in the form of Exhibit E hereof from a Responsible Officer, stating that Seller has not received any other Seller
Data Points regarding such MV Disputed Asset as of such date that have not been previously disclosed to Buyer. Seller shall pay all expenses and costs related
to any Seller Data Points obtained by Seller. If, with respect to a given MV Disputed Asset, Seller delivers the items requested in clauses (x), (y) and (z) of the
preceding sentence within the applicable time periods, Buyer shall calculate such Third Party Market Value based on the Data Points then-available and the
Third Party Market Value of such MV Disputed Asset shall be the definitive Market Value until such time as Buyer makes a subsequent Market Value
determination with respect to the Purchased Assets generally (including a new determination for a Purchased Asset that was previously an MV Disputed
Asset). If Seller fails to comply with the requirements of this Section 4.01, the Buyer’s initial determination of Market
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Value shall be conclusive. For the avoidance of doubt, if an Event of Default has occurred and is continuing, Buyer shall determine Market Value in its
discretion and Seller shall not be able to contest a determination of Market Value under this Section 4.01.

(b) Buyer may disqualify any (i) Tier 1 Approved Valuation Firm in its discretion upon thirty (30) calendar days prior written notice to Seller and
(ii) any other Approved Valuation Firm in its discretion upon five (5) calendar days prior written notice to Seller. Seller may from time to time propose
additional broker-dealers to Buyer for its approval as Approved Valuation Firm. Buyer shall determine in its commercially reasonable discretion whether any
such proposed broker-dealer qualifies as an Approved Valuation Firm. Buyer shall use best efforts to notify Seller of any such determination within ten
(10) calendar days of Seller’s proposal; provided, however, that Buyer’s failure to notify Seller of Buyer’s determination shall be deemed to be a rejection of
any additional proposed Approved Valuation Firm. Buyer shall update Schedule 2 to reflect any additions or disqualifications of Approved Valuation Firm.

Section 4.03 Margin Assets.

(a) Seller may, with the consent of Buyer, enter into a Transaction to transfer and convey Margin Assets to Buyer or Custodian for no additional
consideration. Any Confirmation related to a transfer of Margin Assets shall note that the Eligible Assets transferred under such Confirmation are designated
as Margin Assets. Buyer shall retain all Income and other proceeds related to the Margin Assets and shall apply such amounts in accordance with Atrticle 5
hereof.

(b) The Repurchase Price for any Margin Asset shall be equal to the amount necessary such that, after giving effect to the repurchase of such
Margin Asset, a Margin Deficit will not exist; provided that on and after the Facility Termination Date, no Margin Asset shall be transferred to Seller until the
payment in full of the Repurchase Obligations. Prior to an Event of Default, upon payment of the Repurchase Price for any Margin Asset, Buyer shall transfer
and release such Margin Asset to Seller in accordance with Sections 3.04 and 3.05.

ARTICLE 5
APPLICATION OF INCOME

Section 5.01 Waterfall Account. The Waterfall Account shall be established at Waterfall Account Bank. Buyer shall have sole dominion and
control (including, without limitation, “control” within the meaning of Section 9-104(a) of the UCC) over the Waterfall Account. Neither Seller nor any Person
claiming through or under Seller shall have any claim to or interest in the Waterfall Account. All Income received by Seller, Buyer or Waterfall Account Bank
in respect of the Purchased Assets, as well as any interest received from the reinvestment of such Income, shall be deposited directly into the Waterfall Account
and shall be applied to and remitted by Waterfall Account Bank in accordance with this Article 5.

Section 5.02 Before a Default or an Event of Default. Prior to the Funding Expiration Date, if no Default or Event of Default exists, all Income
described in Section 5.01
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and deposited into the Waterfall Account during each Pricing Period shall be applied by Waterfall Account Bank by no later than the next following Remittance
Date in the following order of priority:

first, to pay to Buyer an amount equal to the Price Differential accrued with respect to all Purchased Assets as of such Remittance Date;

second, to pay to Buyer an amount equal to all default interest, late fees, fees, expenses and Indemnified Amounts then due and payable from Seller and
other applicable Persons to Buyer under the Repurchase Documents;

third, to pay any custodial fees and expenses due and payable under the Custodial Agreement;

fourth, to pay to Buyer an amount sufficient to eliminate any outstanding Margin Deficit (without limiting Seller’s obligation to satisfy a Margin Deficit
in a timely manner as required by Section 4.01);

fifth, to pay to Buyer any other amounts due and payable from Seller and other applicable Persons to Buyer under the Repurchase Documents; and
sixth, to pay to Seller any remainder for its own account subject, however, to the covenants and other requirements of the Repurchase Documents.

Section 5.03 After Default or Event of Default. If a Default or Event of Default exists and in the event Buyer has not elected to exercise the remedy
of a “deemed sale” in accordance with Section 10.02(d)(ii), or after the Funding Expiration Date, all Income deposited into the Waterfall Account in respect of
the Purchased Assets shall be applied by Waterfall Account Bank, on the Business Day next following the Business Day on which each amount of Income is
so deposited, in the following order of priority:

first, to pay to Buyer an amount equal to the Price Differential accrued with respect to all Purchased Assets as of such date;

second, to pay to Buyer an amount equal to all default interest, late fees, fees, expenses and Indemnified Amounts then due and payable from Seller and
other applicable Persons to Buyer under the Repurchase Documents;

third, to pay any custodial fees and expenses due and payable under the Custodial Agreement;

fourth, to pay to Buyer an amount equal to the Aggregate Purchase Price (to be applied in such order and in such amounts as determined by Buyer, until
such Purchase Price has been reduced to zero); and

fifth, to pay to Buyer all other Repurchase Obligations due to Buyer.
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Section 5.04 Seller to Remain Liable. If the amounts remitted to Buyer as provided in Sections 5.02 and 5.03 are insufficient to pay all amounts
due and payable from Seller to Buyer under this Agreement or any Repurchase Document on a Remittance Date or a Repurchase Date, upon the occurrence of
an Event of Default or otherwise, Seller shall nevertheless remain liable for and shall pay to Buyer when due all such amounts.

ARTICLE 6
CONDITIONS PRECEDENT

Section 6.01 Conditions Precedent to Initial Transaction. Buyer shall not be obligated to enter into any Transaction or purchase any Asset until
the following conditions have been satisfied or waived by Buyer, on and as of the Closing Date and the initial Purchase Date:

(a) Buyer has received the following documents, each dated the Closing Date or as of the Closing Date unless otherwise specified: (i) each
Repurchase Document duly executed and delivered by the parties thereto, (ii) an official good standing certificate dated a recent date with respect to Seller
(ii1) certificates of the secretary or an assistant secretary of Seller with respect to attached copies of the Governing Documents and applicable resolutions of
Seller, and the incumbencies and signatures of officers of Seller executing the Repurchase Documents to which it is a party, evidencing the authority of Seller
with respect to the execution, delivery and performance thereof, (iv) an executed power of attorney of Seller in form and substance satisfactory to Buyer,
(v) such opinions from counsel to Seller as Buyer may require, including with respect to corporate matters, enforceability, non-contravention, no consents or
approvals required other than those that have been obtained, first priority perfected security interests in the Purchased Assets and any other collateral pledged
pursuant to the Repurchase Documents, Investment Company Act matters, true sale, and substantive non consolidation matters and the applicability of
Bankruptcy Code safe harbors, (vi) such opinions from counsel to Custodian as Buyer may require, and (vii) all other documents, certificates, information,
financial statements, reports, approvals and opinions of counsel as it may require;

(b) (1) UCC financing statements have been filed against Seller in all filing offices required by Buyer, (ii) Buyer has received such searches of
UCC filings, tax liens, judgments, pending litigation and other matters relating to Seller and the Purchased Assets as Buyer may require, and (iii) the results
of such searches are satisfactory to Buyer;

(c) Buyer has received payment from Seller of all fees and expenses then payable under the Fee Letter and the other Repurchase Documents, as
contemplated by Section 13.02, including, without limitation, the Structuring Fee;

(d) Buyer has completed to its satisfaction such due diligence and modeling as it may require; and

(e) Buyer has received a copy of the investment management agreement (the “ Investment Management Agreement ) evidencing the authority of the
Investment Manager to act on 