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Item 5.07 Submission of Matters to a Vote of Security Holders.

On May 26, 2021, AG Mortgage Investment Trust, Inc. (the “Company”) held its 2021 annual meeting of stockholders (the "Annual Meeting"). At the
Annual Meeting, the Company’s stockholders voted on the following matters which were set forth in the notice for the meeting:

1. Election of six directors to the Company's board of directors, with each director serving until the Company's 2022 annual meeting of
stockholders and until his or her successor is duly elected and qualified;

2. Ratification of the appointment of PricewaterhouseCoopers LLP as the Company's independent registered public accounting firm for the year
ending December 31, 2021;

3. Approval, on an advisory basis, of the Company's executive compensation; and
4. Approval of the AG Mortgage Investment Trust, Inc. 2021 Manager Equity Incentive Plan (the "2021 Manager Plan").

Each of the six nominees was elected, the appointment of PricewaterhouseCoopers LLP as the independent registered public accounting firm was ratified,
the executive compensation was approved on an advisory basis, and the 2021 Manager Plan was approved. The vote tabulation for each proposal is as
follows:

1. Election of Directors:

Director Votes For Votes Withheld Broker Non-Votes
T.J. Durkin 10,159,099 433,748 15,186,255
Debra Hess 10,318,967 273,880 15,186,255
Dianne Hurley 10,320,134 272,713 15,186,255
Joseph LaManna 10,184,328 408,519 15,186,255
Peter Linneman 10,174,236 418,611 15,186,255
David Roberts 10,319,943 272,904 15,186,255

2. Ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s independent registered public accounting firm for the year
ending December 31, 2021:

Votes For Votes Against Abstentions Broker Non-Votes
25,101,025 516,227 161,850 — 

3. Approval, on an advisory basis, of the Company's executive compensation:

Votes For Votes Against Abstentions Broker Non-Votes
9,850,099 579,449 163,299 15,186,255

4. Approval of the AG Mortgage Investment Trust, Inc. 2021 Manager Equity Incentive Plan:

Votes For Votes Against Abstentions Broker Non-Votes
9,757,784 684,499 150,564 15,186,255

Item 8.01 Other Events.

Manager Equity Incentive Plan

On May 26, 2021, the Company's stockholders approved the 2021 Manager Plan as described above and, as a result, the 2021 Manager Plan became
effective on April 7, 2021. A description of the material terms of the 2021 Manager Plan is set forth in the Company’s definitive proxy statement on
Schedule 14A filed with the Securities and Exchange Commission (the “SEC”) on



April 16, 2021. The description of the 2021 Manager Plan does not purport to be complete and is subject to and qualified in its entirety by reference to the
2021 Manager Plan, which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.

ATM Prospectus Supplement

On May 26, 2021, the Company filed a new prospectus supplement with the SEC with respect to the Company’s existing at-the-market equity offering
program pursuant to which the Company may issue and sell shares of the Company’s common stock, par value $0.01 per share. The new prospectus
supplement was filed as a result of the Company’s filing with the SEC on May 7, 2021 a new shelf registration statement on Form S-3 (File No. 333-
255931), which was declared effective by the SEC on May 26, 2021 and replaced the Company’s previously filed shelf registration statement on Form S-3.
In connection with the filing of the new prospectus supplement, the Company is filing as Exhibit 5.1 hereto the opinion of its Maryland counsel, Venable
LLP, with respect to the validity of the Company's common stock that may be offered and sold pursuant to the new prospectus supplement and the
accompanying base prospectus.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description

5.1 Opinion of Venable LLP as to the validity of the securities being registered by AG Mortgage Investment Trust, Inc.
10.1 AG Mortgage Investment Trust, Inc. 2021 Manager Equity Incentive Plan
23.1 Consent of Venable LLP (included in Exhibit 5.1).
104 Cover Page Interactive Data File (formatted as Inline XBRL)
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Exhibit 5.1
[LETTERHEAD OF VENABLE LLP]

    
May 26, 2021

AG Mortgage Investment Trust, Inc.
245 Park Avenue, 26th Floor
New York, New York 10167

    
Re:    Registration Statement on Form S-3

Ladies and Gentlemen:

We have served as Maryland counsel to AG Mortgage Investment Trust, Inc., a Maryland corporation (the
“Company”), in connection with certain matters of Maryland law relating to the registration by the Company of shares (the
“Shares”) of common stock, $0.01 par value per share (the “Common Stock”), of the Company having a maximum aggregate
offering price of up to $100,000,000, which may be sold from time to time pursuant to the Equity Distribution Agreements, each
dated as of May 5, 2017, by and among the Company, AG REIT Management, LLC, a Delaware limited liability company, and
each of JMP Securities LLC and Credit Suisse Securities (USA) LLC, each as amended by Amendment No. 1 to Equity
Distribution Agreement, dated as of May 22, 2018 (collectively, the “Agreements”). This firm did not participate in the drafting
or negotiation of the Agreements.

In connection with our representation of the Company, and as a basis for the opinion hereinafter set forth, we have
examined originals, or copies certified or otherwise identified to our satisfaction, of the following documents (hereinafter
collectively referred to as the “Documents”):

1. The Registration Statement on Form S-3 (File No. 333-255931), and all amendments thereto (the
“Registration Statement”) and the related form of prospectus included therein, substantially in the form in which it was
transmitted to the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the
“Securities Act”);

2. The Prospectus Supplement, dated May 26, 2021, substantially in the form to be filed with the
Commission under the Securities Act;

3. The charter of the Company (the “Charter”), certified by the State Department of Assessments and
Taxation of Maryland (the “SDAT”);

4. The Bylaws of the Company, certified as of the date hereof by an officer of the Company;

5. A certificate of the SDAT as to the good standing of the Company, dated as of a recent date;
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6.     Resolutions adopted by the Board of Directors of the Company relating to, among other matters, (a) the
authorization of the execution and delivery by the Company of the Agreements and (b) the sale and issuance of the Shares (the
“Resolutions”), certified as of the date hereof by an officer of the Company;

7.    The Agreements;

8.    A certificate executed by an officer of the Company, dated as of the date hereof; and

9.    Such other documents and matters as we have deemed necessary or appropriate to express the opinion set
forth below, subject to the assumptions, limitations and qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:

1.    Each individual executing any of the Documents, whether on behalf of such individual or another person, is
legally competent to do so.

2.    Each individual executing any of the Documents on behalf of a party (other than the Company) is duly
authorized to do so.

3.    Each of the parties (other than the Company) executing any of the Documents has duly and validly executed
and delivered each of the Documents to which such party is a signatory, and such party’s obligations set forth therein are legal,
valid and binding and are enforceable in accordance with all stated terms.

4. All Documents submitted to us as originals are authentic. The form and content of all Documents
submitted to us as unexecuted drafts do not differ in any respect relevant to this opinion from the form and content of such
Documents as executed and delivered. All Documents submitted to us as certified or photostatic copies conform to the original
documents. All signatures on all Documents are genuine. All public records reviewed or relied upon by us or on our behalf are
true and complete. All representations, warranties, statements and information contained in the Documents are true and complete.
There has been no oral or written modification of or amendment to any of the Documents, and there has been no waiver of any
provision of any of the Documents, by action or omission of the parties or otherwise.
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5. Upon the issuance of any Shares, the total number of shares of Common Stock issued and outstanding will
not exceed the total number of shares of Common Stock that the Company is then authorized to issue under the Charter.

6. The Shares will not be issued or transferred in violation of the restrictions on transfer and ownership
contained in the Charter.

Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our
opinion that:

1. The Company is a corporation duly incorporated and existing under and by virtue of the laws of the State
of Maryland and is in good standing with the SDAT.

2. The issuance of the Shares has been duly authorized and, when issued and delivered by the Company in
accordance with the Resolutions and the Registration Statement against payment of the consideration set forth therein, the Shares
will be validly issued, fully paid and nonassessable.

The foregoing opinion is limited to the laws of the State of Maryland, and we do not express any opinion herein
concerning any federal or other state law. We express no opinion as to the applicability or effect of federal or state securities laws,
including the securities laws of the State of Maryland, or as to federal or state laws regarding fraudulent transfers. To the extent
that any matter as to which our opinion is expressed herein would be governed by the laws of any jurisdiction other than the State
of Maryland, we do not express any opinion on such matter. The opinion expressed herein is subject to the effect of any judicial
decision which may permit the introduction of parol evidence to modify the terms or the interpretation of agreements.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be
inferred beyond the matters expressly stated. We assume no obligation to supplement this opinion if any applicable law changes
after the date hereof or if we become aware of any fact that might change the opinion expressed herein after the date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Registration
Statement. We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the use of the name
of our firm therein. In giving this consent, we do not admit that we are within the category of persons whose consent is required
by Section 7 of the Securities Act.

    Very truly yours,

/s/ Venable LLP

    



Exhibit 10.1

AG MORTGAGE INVESTMENT TRUST, INC. MANAGER EQUITY INCENTIVE PLAN
Effective April 7, 2021

1. PURPOSES. The purposes of this AG Mortgage Investment Trust, Inc. Manager Equity Incentive Plan (the "Plan") are to afford an incentive to AG
REIT Management, LLC, a Maryland limited liability company (the "Manager") to: (a) continue as the Manager for the AG Mortgage Investment
Trust, Inc. (the "Company"); (b) increase its efforts on behalf of the Company; and (c) promote the success of the Company’s business. The Plan
provides for the grant of stock options, restricted shares of common stock, restricted stock units, stock appreciation rights, and other equity-based
awards.

2. DEFINITIONS. For purposes of the Plan, the following terms are defined as set forth below, in addition to such terms defined in Section 1 above:

a. "Affiliate" means (i) any Person directly or indirectly controlling, controlled by, or under common control with such other Person, (ii) any
executive officer or general partner of such other Person or (iii) any legal entity for which such Person acts as an executive officer or
general partner. For purposes of this definition, the terms "control", "controlled by" and "under common control with" mean the
possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of an entity, whether
through the ownership of voting securities, by contract or otherwise.

b. "Applicable Laws" means the requirements relating to, connected with, or otherwise implicated by the administration of long-term
incentive plans under applicable state corporation laws, United States federal and state securities laws, the Code, any stock exchange or
quotation system on which the Shares are listed or quoted, applicable accounting standards and the Applicable Laws of any foreign
country or jurisdiction where Awards are, or will be, granted under the Plan.

c. "Award" means any Option, Stock Appreciation Right, Restricted Stock, Restricted Stock Unit, or Other Share-Based Award granted to
the Manager under the Plan.

d. "Award Date" means the date upon which an Award is made to the Manager under the Plan, although, in the case of any Award for which
the Exercise Price, Fair Market Value, or other applicable value is determined with reference to the average weighted Share price or
Share price over a particular measurement period, the Award shall not be treated as granted and subject to applicable securities law or
securities exchange reporting until the applicable value is determined.

e. "Award Agreement" means any written agreement between the Company and the Manager that evidences and sets out the terms and
conditions of an Award.

f. "Board" means the Board of Directors of the Company.
g. "Change of Control" means:

i. the acquisition (whether by purchase, merger, consolidation, combination or other similar transaction) by any Person of
beneficial ownership (within the meaning of Rule 13d-3 promulgated under the Exchange Act) of more than 50% (on a fully
diluted basis) of either (A) the then outstanding Shares, taking into account as outstanding for this purpose such Shares issuable
upon the exercise of options or warrants, the conversion of convertible stock or debt, and the exercise of any similar right to
acquire such Shares or (B) the combined voting power of the then outstanding voting securities of the Company entitled to vote
generally in the election of directors (the "Outstanding Company Voting Securities"); provided, however, that for purposes of the
Plan, the following acquisitions shall not constitute a Change of Control: (I) any acquisition by the Company or any Affiliate of
the Company; (II) any acquisition by any employee benefit plan sponsored or maintained by the Company or any Affiliate of the
Company; or (III) in respect of an Award held by the Manager, any acquisition by the Manager or any group of Persons
including the Manager (or any entity controlled by the Manager or any group of Persons including the Manager);

ii. during any period of 24 months, individuals who, at the beginning of such period, constitute the Board (the "Incumbent
Directors") cease for any reason to constitute at least a majority of the Board, provided that any person becoming a director
subsequent to
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the date hereof, whose election or nomination for election was approved by a vote of at least two-thirds of the Incumbent
Directors then on the Board (either by a specific vote or by approval of the proxy statement of the Company in which such
person is named as a nominee for director, without written objection to such nomination) shall be an Incumbent Director;
provided, however, that no individual initially elected or nominated as a director of the Company as a result of an actual or
threatened election contest, as such terms are used in Rule 14a-12 of Regulation 14A promulgated under the Exchange Act, with
respect to directors or as a result of any other actual or threatened solicitation of proxies or consents by or on behalf of any
person other than the Board shall be deemed to be an Incumbent Director;

iii. the sale, transfer or other disposition of all or substantially all of the business or assets of the Company and its Subsidiaries to
any Person that is not an Affiliate of the Company; or

iv. the consummation of a reorganization, recapitalization, merger, consolidation, or other similar transaction involving the
Company (a "Business Combination"), unless immediately following such Business Combination 50% or more of the total
voting power of the entity resulting from such Business Combination (or, if applicable, the ultimate parent entity that directly or
indirectly has beneficial ownership of sufficient voting securities eligible to elect a majority of the board of directors (or the
analogous governing body) of such resulting entity), is held by the holders of the Outstanding Company Voting Securities
immediately prior to such Business Combination.

Notwithstanding the foregoing to the contrary, to the extent Section 409A of the Code applies with respect to an Award and a payout trigger under such
Award includes a Change of Control, then addition to the foregoing any such Change of Control must also constitute a change in ownership or effective
control of the Company, or a change in the ownership of a substantial portion of the assets of the Company, in any case, within the meaning of Treasury
Regulation 1.409A-3(i)(5).

a. "Code" means the U.S. Internal Revenue Code of 1986, as amended from time to time. Any reference to a section of the Code herein
shall include any regulations or other guidance of general applicability promulgated under such section, and shall further include any
successor or amended section of such section of the Code that is so referred to and any regulations thereunder.

b. "Committee" means the Compensation Committee of the Company’s Board of Directors, or any successor committee with responsibility
for employee compensation, or, in the absence of a committee with responsibility for employee compensation, the Board itself; provided,
however, that, unless otherwise determined by the Board, the Committee shall consist solely of two or more directors, each of whom shall
be a "non-employee director" within the meaning of Rule 16b-3 under the Exchange Act.

c. "Company" means AG Mortgage Investment Trust, Inc., a Maryland Corporation, or any successor corporation.
d. "Exchange Act" means the U.S. Securities Exchange Act of 1934, as amended from time to time, and the rules and regulations

promulgated thereunder.
e. "Fair Market Value" means, with respect to Shares or other property, the fair market value of such Shares or other property determined by

such methods or procedures as shall be established from time to time by the Committee. Unless otherwise determined by the Committee
in good faith, the Fair Market Value of a Share as of a particular date shall mean (i) the closing sales price per Share on the national
securities exchange on which the Share is principally traded, for the last preceding date on which there was a sale of Shares on such
exchange; (ii) if the Shares are then traded in an over-the-counter market, the average of the closing bid and asked prices for the Shares in
such over-the-counter market for the last preceding date on which there was a sale of Shares in such market; or (iii) if the Shares are not
then listed on a national securities exchange or traded in an over-the-counter market, such value as the Committee, in its sole discretion,
shall determine.

f. "Management Agreement" means the management agreement between the Manager and the Company.
g. "Manager" means AG REIT Management, LLC, or any successor entity.
h. "Option" means an Award with a right, granted to the Manager under Section 5(b) below, to purchase Shares at a specified price during

specified time periods. All Options granted hereunder
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shall be treated as non-qualified stock options which are not intended to satisfy the requirements of Code Section 422.
i. "Other Share-Based Award" means an Award granted to the Manager under Section 5(f) below.
j. "Person" means any natural person, corporation, partnership, association, limited liability company, estate, trust, joint venture, any

federal, state, or municipal government or any bureau, department or agency thereof or any other legal entity and any fiduciary acting in
such capacity on behalf of the foregoing.

k. "Restricted Stock" means an Award of Shares, granted to the Manager under Section 5(d) below, that may be subject to certain
restrictions and to a risk of forfeiture.

l. "Restricted Stock Unit" or "RSU" means an Award with a right, granted to the Manager under Section 5(e) below, to receive Shares, cash
or a combination thereof at the end of a specified restricted period, which right may be conditioned on the satisfaction of specified
performance or other criteria.

m. "Securities Act" means the U.S. Securities Act of 1933, as amended from time to time, and any rules or regulations promulgated
thereunder.

n. "Share" means a share of the Company’s common stock, par value $0.01 per share.
o. "Stock Appreciation Right" or "SAR" means an Award with a right, granted to the Manager under Section 5(c) below, to be paid an

amount measured by the appreciation in the Fair Market Value of Shares from the Award Date to the date of exercise of the right.
p. "Subsidiary" means, with respect to the Company, any "subsidiary corporation" within the meaning of Code Section 424(f).

3. ADMINISTRATION.

a. Authority of the Committee. The Plan shall be administered by the Committee. The Committee may employ one or more persons to
render advice with respect to any responsibility the Committee may have under the Plan. No member of the Committee shall be liable for
any action taken or determination made in good faith with respect to the Plan or any Award granted hereunder. The Committee shall have
full and final authority, in its discretion, subject to and not inconsistent with the express provisions of the Plan, to administer the Plan and
to exercise all the powers and authorities either specifically granted to it under the Plan or necessary or advisable in the administration of
the Plan, including, without limitation, the authority to:

i. administer and interpret the Plan;
ii. authorize the granting of Awards;

iii. determine the number of Shares to be covered by each Award;
iv. determine the terms, provisions, and conditions of each Award (which may not be inconsistent with the terms of the Plan),

including determination of Fair Market Value; and whether, to what extent, and under what circumstances, an Award may be
settled in cash, Shares, other securities, other Awards, or other property;

v. prescribe the form of instruments evidencing Awards; and
vi. take any other actions and make all other determinations that it deems necessary or appropriate in connection with the Plan or

the administration and interpretation thereof, including correction of any defect (including but not limited to amending an Award
Agreement to comply with Applicable Laws) and reconciliation of any inconsistency in the Plan or any Award Agreement in the
manner and to the extent it shall deem desirable to carry out the purposes of the Plan.

The Committee may not take any action that would result in a repricing of any Option without having first obtained the consent of the Company’s
shareholders. All decisions, determinations and interpretations of the Committee shall be final and binding on all persons, including but not limited to the
Company, the Manager (or any person claiming any rights under the Plan from or through the Manager) and any shareholder.

a. Limitation of Liability. The senior officers of the Company are authorized and directed to do all things and execute and deliver all
instruments, undertakings and applications as they in their absolute discretion consider necessary for the implementation of the Plan. The
Board, the Committee, and each member thereof will be entitled to, in good faith, rely or act upon any report or other information
furnished to him or her by any officer or employee of the Company or any
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Subsidiary, the Company’s independent auditors, consultants or any other agents assisting in the administration of the Plan. The Board,
the Committee, members thereof, and any officer or employee of the Company or any Subsidiary thereof acting at the direction or on
behalf of the Board or the Committee will not be personally liable for any action or determination taken or made in good faith with
respect to the Plan, and will, to the extent permitted by law, be fully indemnified and protected by the Company with respect to any such
action or determination.

4. SHARES SUBJECT TO PLAN.

a. Subject to adjustment as provided in Section 9 below, Awards may be made under the Plan beginning on the Effective Date for up to an
aggregate of 1,720,275 Shares. At all times, the Company will reserve and keep available a sufficient number of Shares in such manner
as it may consider appropriate in order to satisfy the requirements of all outstanding Awards made under the Plan and all other
outstanding but unvested Awards made under the Plan that are to be settled in Shares.

b. Shares issued under the Plan may, in whole or in part, be authorized but unissued Shares or Shares that shall have been or may be
reacquired by the Company in the open market, in private transactions or otherwise. If any vested Award granted under the Plan is paid or
otherwise settled without the issuance of Shares, or if Shares are surrendered to or withheld by the Company as payment of either the
exercise price of an Award and/or withholding taxes in respect of an Award, the Shares that were subject to such Award shall not again be
available for Awards under the Plan. If any Shares subject to an Award are forfeited, cancelled, exchanged or surrendered or if an Award
terminates or expires without a distribution of Shares to the Manager (other than as provided in the immediately preceding sentence), the
Shares with respect to such Award shall, to the extent of any such forfeiture, cancellation, exchange, surrender, termination or expiration,
again be available for Awards under the Plan. Upon the exercise of any Award granted in tandem with any other Award, such related
Award shall be cancelled to the extent of the number of Shares as to which the Award is exercised and, notwithstanding the foregoing,
such number of Shares shall no longer be available for Awards under the Plan.

c. No fractional Shares shall be issued or delivered pursuant to the Plan or any Award, and the Committee shall determine whether cash,
other securities, or other property shall be paid or transferred in lieu of any fractional Shares, or whether such fractional Shares or any
rights thereto shall be canceled, terminated, or otherwise eliminated.

5. TERMS AND CONDITIONS OF AWARDS. All Awards will be evidenced by a written agreement between the Company and the Manager setting
forth the specific terms of the Award (an "Award Agreement"). Such terms and conditions shall include the following, as well as such other provisions,
not inconsistent with the Plan, as may be deemed advisable by the Committee:

a. General. Awards may be granted on the terms and conditions set forth in this Section 5. In addition, the Committee may impose on any
Award or the exercise thereof, at the Award Date or thereafter, such additional terms and conditions, not inconsistent with the provisions
of the Plan, as the Committee shall determine, including terms requiring forfeiture of Awards in the event of termination of service by the
Manager. The Committee shall retain full power and discretion to accelerate, waive, or modify, at any time, any term or condition of an
Award that is not mandatory under the Plan.

b. Options. The Committee is authorized to grant Options to the Manager on the following terms and conditions:
i. Exercise Price. The exercise price per Share purchasable under an Option shall be determined by the Committee, but in no event

shall the per Share exercise price of any Option be less than 100% of the Fair Market Value of a Share on the Award Date of
such Option.

ii. Time and Method of Exercise. The Committee shall determine the time or times at which or the circumstances under which an
Option may be exercised in whole or in part (including based on achievement of performance goals and/or future service
requirements), the methods by which such exercise price may be paid or deemed to be paid, and the form of such payment. Such
form may include, without limitation, cash,
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exchange of Shares previously owned by the Manager, through a "broker cashless exercise" procedure approved by the
Committee (to the extent permitted by law) or a combination of the above, in any case in an amount having a combined value
equal to such exercise price; provided that the Committee may require that any Shares exchanged by the Manager have been
owned by the Manager for at least six months as of the date of exercise. An Award Agreement may provide that the Manager
may pay all or a portion of the aggregate exercise price by having Shares with a Fair Market Value on the date of exercise equal
to the aggregate exercise price withheld by the Company. To the extent that the Committee permits the use of a "cashless
exercise" to exercise any Option, the Committee may designate a securities brokerage firm or firms through which all such
exercises must be effected. Notwithstanding anything contained herein to the contrary, in no event will the Plan permit a "reload
feature," in which replacement stock options are issued to the Manager in exchange for Shares held by the Manager upon
exercise of an Option. In no event may an Option remain exercisable more than ten (10) years following the Award Date.

c. Stock Appreciation Rights. The Committee is authorized to grant SARs to the Manager on the following terms and conditions:
i. Right Conferred. A SAR shall confer on the Manager a right to receive an amount with respect to each Share subject thereto,

upon exercise thereof, equal to the excess of:
1. the Fair Market Value of one Share on the date of exercise over
2. the Fair Market Value of one Share on the Award Date.

ii. Other Terms. The Committee shall determine at the Award Date or thereafter, the time or times at which and the circumstances
under which a SAR may be exercised in whole or in part (including based on achievement of performance goals and/or future
service requirements), the method of exercise, method of settlement, form of consideration payable in settlement, method by or
forms in which Shares will be delivered or deemed to be delivered to the Manager, whether or not a SAR shall be in tandem or
in combination with any other Award, and any other terms and conditions of any SAR. SARs may be either freestanding or in
tandem with other Awards. In no event may a SAR remain exercisable more than ten (10) years following the Award Date. A
SAR granted in tandem with an Option shall be exercisable only to the extent the underlying Option is exercisable. Payment of a
SAR may be made in cash, Shares, or property as specified in the Award Agreement or determined by the Committee.

d. Restricted Stock. The Committee is authorized to grant Restricted Stock to the Manager on the following terms and conditions:
i. Grant and Restrictions. Restricted Stock shall be subject to such restrictions on transferability, risk of forfeiture and other

restrictions, if any, as the Committee may impose, which restrictions may lapse separately or in combination at such times, under
such circumstances (including based on achievement of performance goals and/or future service requirements), in such
installments or otherwise, as the Committee may determine on the Award Date or thereafter. During the restricted period
applicable to the Restricted Stock, the Restricted Stock may not be sold, transferred, pledged, hypothecated, margined, or
otherwise encumbered by the Manager.

ii. Certificates for Shares. Restricted Stock granted under the Plan may be evidenced in such manner as the Committee shall
determine. If certificates representing Restricted Stock are registered in the name of the Manager, the Committee may require
that such certificates bear an appropriate legend referring to the terms, conditions and restrictions applicable to such Restricted
Stock, that the Company retain physical possession of the certificates, and that the Manager deliver a stock power to the
Company, endorsed in blank, relating to the Restricted Stock.

iii. Dividends/Distributions. Except to the extent otherwise provided in any Award Agreement, the Manager granted Restricted
Stock shall have all of the rights of a shareholder, including the right to vote the Restricted Stock and the right to receive
dividends thereon (subject to any mandatory reinvestment or other requirement imposed by the Committee). Unless otherwise
determined by the Committee, dividends or distributions paid on Restricted Stock shall be paid at the dividend or distribution
payment date, provided that such payments may be deferred to such date as determined
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by the Committee, and in any event shall be payable in cash or in Shares having a Fair Market Value equal to the amount of such
dividends and distributions. Unless otherwise determined by the Committee, Shares distributed in connection with a stock split
or stock dividend, and other property distributed as a dividend or distribution, shall be subject to restrictions and a risk of
forfeiture to the same extent as the Restricted Stock with respect to which such Shares or other property has been distributed.

iv. Section 83(h) Election. If the Manager makes an election pursuant to Code Section 83(b) concerning Restricted Stock, the
Manager shall be required to promptly file a copy of such election with the Company.

e. Restricted Stock Units. The Committee is authorized to grant Restricted Stock Units to the Manager on the following terms and
conditions:

i. Award and Restrictions. Settlement of an Award of Restricted Stock Units shall occur upon expiration of the restricted period
specified in the Award Agreement (or, if permitted by the Committee, at a later date selected by the Manager in accordance with
rules and regulations established by the Committee). The Committee may place restrictions on Restricted Stock Units that shall
lapse, in whole or in part, only upon the attainment of one or more performance goals.

ii. Dividend/Distribution Equivalents. The Committee is authorized to grant to the Manager the right to receive dividend equivalent
payments and/or distribution equivalent payments for the period prior to settlement of the Restricted Stock Unit. Dividend
equivalents or distribution equivalents may be paid currently or credited to an account for the Manager, and may be settled in
cash or Shares, as determined by the Committee. Any such settlements, and any such crediting of dividend equivalents or
distribution equivalents or reinvestment in Shares, may be subject to such conditions, restrictions and contingencies as the
Committee shall establish, including the reinvestment of such credited amounts in Share equivalents. Unless otherwise
determined by the Committee, any such dividend equivalents or distribution equivalents shall be paid or credited, as applicable,
on the dividend payment date to the Manager as though each Restricted Stock Unit held by the Manager was a Share.

f. Other Share-Based Awards. The Committee is authorized, subject to limitations under Applicable Laws, to grant to the Manager such
other Awards that may be denominated or payable in, valued in whole or in part by reference to, or otherwise based on, or related to,
Shares, as deemed by the Committee to be consistent with the purposes of the Plan, including, without limitation, rights convertible or
exchangeable into Shares, purchase rights for Shares, Awards with value and payment and/or settlement contingent upon performance of
the Company or any other factors designated by the Committee, and Awards valued by reference to the value of Shares or the value of
securities of or the performance of specified Subsidiaries. The Committee shall determine the terms and conditions of such Awards.
Shares delivered pursuant to an Award in the nature of a purchase right granted under this Section 5(f) shall be purchased for such
consideration, paid for at such times, by such methods, and in such forms, including, without limitation, cash, Shares or a combination
thereof, as the Committee shall determine. Cash awards, as an element of or supplement to any other Award under the Plan, may also be
granted pursuant to this Section 5(f).

g. Vesting. Except as provided otherwise in an Award Agreement, Awards generally will vest over a minimum period of three (3) years or
shall be subject to a performance-based vesting schedule, except in the event of a Change of Control or other special circumstances.

6. TERMINATION OF MANAGEMENT AGREEMENT. Upon termination of the Management Agreement either (i) by the Company for Cause (as
described in the Management Agreement) or (ii) by the Manager for Cause (as described in the Management Agreement or) for any reason other than
pursuant to a Termination Notice (as defined in the Management Agreement) that is given in connection with a determination that the compensation
payable to the Manager is not fair, all unvested Awards then held by the Manager and all accrued and unpaid dividends or dividend equivalents related
thereto shall be immediately cancelled and forfeited without consideration. Upon termination of the Management Agreement for any reason other than
as enumerated in the immediately preceding sentence, any Award that was not previously vested will become fully vested and/or payable, and any
performance conditions imposed with respect to the Award will be deemed to be fully achieved; provided, however, that for any Award subject to Code
Section 409A, no payment may be made
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to the Manager unless the termination of the Management Agreement also constitutes a "separation from service" within the meaning of Code Section
409A.

7. CHANGE OF CONTROL. In the event of a Change of Control, any Award that was not previously vested will become fully vested and/or payable,
and any performance conditions imposed with respect to the Award will be deemed to be fully achieved.

8. CONDITIONS UPON ISSUANCE OF SHARES.

a. The Manager will have none of the rights of a shareholder (including, but not limited to, the right to receive dividends or other
distributions from the Company, voting rights, or rights under any rights offering) until such time as such Shares have been recorded on
the Company’s official shareholder records as having been issued to the Manager.

b. No Shares shall be issued under this Plan or pursuant to any Award Agreement until and unless the issuance and delivery of such Shares
pursuant thereto shall comply with all relevant provisions of law, including, without limitation, the Securities Act, the Exchange Act, the
rules and regulations promulgated thereunder, and the rules of any stock exchange having jurisdiction over the securities of the Company.

c. The Company may, to the extent deemed necessary or advisable by the Committee, postpone the issuance or delivery of Shares until
completion of such registration or qualification of such Shares or other required action under any federal or state law, rule or regulation,
listing or other required action with respect to any stock exchange or automated quotation system upon which the Shares or other
securities of the Company are listed or quoted, or compliance with any other obligation of the Company, as the Committee may consider
appropriate, and may require the Manager to make such representations, furnish such information and comply with or be subject to such
other conditions as it may consider appropriate in connection with the issuance or delivery of Shares in compliance with Applicable
Laws, rules, and regulations, listing requirements, or other obligations.

9. RECAPITALIZATION. In the event that the Committee shall determine that any dividend or other distribution (whether in the form of cash, Shares,
or other property), recapitalization, Share split, reverse split, reorganization, merger, consolidation, spin-oft combination, repurchase, or share
exchange, or other similar corporate transaction or event, affects the Shares such that an adjustment is appropriate in order to prevent dilution or
enlargement of the rights of the Manager under the Plan, then the Committee shall make equitable changes or adjustments to any or all of: (a) the
number and kind of Shares or other property (including cash) that may thereafter be issued in connection with Awards; (b) the number and kind of
Shares or other property (including cash) issued or issuable in respect of outstanding Awards; (c) the exercise price, base price or purchase price
relating to any Award and (d) the performance goals, if any, applicable to outstanding Awards. In addition, the Committee may determine that any such
equitable adjustment may be accomplished by making a payment to the Award holder, in the form of cash or other property (including but not limited
to Shares).

10. TRANSFER RESTRICTIONS. Unless otherwise determined by the Committee, an Award may not be sold, pledged, assigned, hypothecated,
transferred, or disposed of in any manner. Notwithstanding the foregoing, the Manager may allocate all or a portion of any Award, or ownership or
profits interests in the any Award, to the Manager’s officers or other personnel of the Manager or its Affiliates. Any such allocation shall not affect the
other applicable terms of the Plan or the Award. To the extent that any Award is transferable, such Award shall contain such additional terms and
conditions as the Committee deems appropriate.

11. CONSTRUCTION. The Committee shall administer, construe, interpret, and exercise discretion under the Plan and each Award Agreement in a
manner that is consistent and in compliance with a reasonable, good faith interpretation of all Applicable Laws, and that avoids (to the extent
practicable) the classification of any Award as "nonqualified deferred compensation" for purposes of Code Section 409A, as determined by the
Committee, or if an Award is subject to Code Section 409A, in a manner that complies with Code Section 409A. The Plan will be administered and
interpreted in a manner consistent with this intent, and any provision that would cause the Plan or any Award to fail to satisfy Code Section 409A will
have no force and effect until amended to comply therewith (which amendment may be retroactive to the extent permitted by Code Section 409A).
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12. NO RIGHT TO CONTINUED SERVICE. Nothing in the Plan or in any Award, Award Agreement or other agreement entered into pursuant hereto
shall confer upon the Manager a right to continue to provide services to the Company or any parent, subsidiary, or Affiliate of the Company or to be
entitled to any remuneration or benefits not set forth in the Plan or such Award Agreement or other agreement or to interfere with or limit in any way
the right of the Company to terminate the Management Agreement in accordance with its terms.

13. SEVERABILITY. If any provision of the Plan, an Award or an Award Agreement is determined by a court of competent jurisdiction to be invalid,
illegal, or unenforceable in any jurisdiction, or as to any person or Award, such provision shall be construed or deemed to be amended to resolve the
applicable infirmity, unless the Committee determines that it cannot be so construed or deemed amended without materially altering the Plan or the
Award, in which case such provision shall be stricken as to such jurisdiction, person, or Award, and the remainder of the Plan and any such Award shall
remain in full force and effect.

14. TERMINATION AND AMENDMENT OF THE PLAN.

a. The Board may at any time and from time to time terminate, amend, modify or suspend the Plan in whole or in part; provided, however,
that unless otherwise determined by the Board, an amendment that requires shareholder approval in order for the Plan to comply with any
law, regulation or stock exchange requirement shall not be effective unless approved by the requisite vote of shareholders. The
Committee may at any time and from time to time amend any outstanding Award in whole or in part. Notwithstanding the foregoing
sentences, no amendment or modification to or suspension or termination of the Plan or amendment of any Award shall affect adversely
any of the rights of the Manager, without the Manager’s consent, under any Award theretofore granted under the Plan.

b. The Board may, subject to receipt of requisite regulatory approval, where required, and without further shareholder approval, in its
discretion make the following amendments to the Plan:

i. amending typographical, clerical and grammatical errors;
ii. reflecting changes to applicable securities laws; and

iii. ensuring that the Shares issued under the Plan will comply with any provisions respecting income tax and other laws in force in
any country or jurisdiction of which the Manager may from time to time be resident or a citizen.

c. In the event the Plan or any Award issued hereunder fails to meet the applicable requirements of Code Section 409A, then the Plan and
the applicable Award Agreement shall be deemed to be modified (and shall otherwise be amended by the Committee, in its sole and
absolute discretion), to the limited extent necessary to satisfy the requirements of Code Section 409A and the regulations thereunder.

15. APPLICABLE LAW. This Plan shall be interpreted and construed in accordance with the laws of the State of Maryland without giving effect to its
conflict or choice of law rules or principles that might otherwise refer construction or interpretation of this Plan to the substantive law of another
jurisdiction.

16. EFFECTIVE DATE AND DURATION OF PLAN. The Plan is effective as of April 7, 2021, subject to any required shareholder approval. The Plan
shall remain in full force and effect from the date of shareholder approval hereof and from year to year thereafter until amended or terminated in
accordance with Section 14 above. The Plan shall automatically terminate on the tenth anniversary of the date on which it was adopted.

8


