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The MITT transaction materially improves value realization for CHMI
shareholders while preserving meaningful participation in the
combined platform. CHMI entered into a definitive agreement to be
acquired by TPG Mortgage Investment Trust (MITT), with closing targeted
for 4Q26. The $3.10 signing value represents a 29% premium to CHMI’s
unaffected $2.41 share price and approximately 0.98x June 30 BVPS of
$3.16, while roughly 30% of announced consideration is cash and CHMI
holders retain approximately 27% ownership of the combined company.
Through the fixed 0.3063 exchange ratio, the stock component provides both
near-term value realization and continued exposure to MITT’s earnings, book
value and potential rerating following closing.

Strategically, the merger creates a larger and more diversified
residential mortgage REIT with a clearer path to earnings and valuation
upside. The combined investment portfolio is expected to total
approximately $9.0 billion, while management expects $7-$9 million of
annual operating efficiencies, 2027 earnings accretion and lower pro forma
economic leverage of roughly 2.9x. TPG’s direct ~$20 million / $0.52-per-
share cash contribution, proprietary securitization capabilities and
experience originating, acquiring and managing MSRs add further support,
with greater scale, lower unit costs and broader capital-allocation flexibility
providing multiple avenues for value creation across the combined platform.

2Q26 EAD beat expectations as stronger RMBS carry and dollar-roll
income drove the best quarterly core earnings performance since
1Q25. EAD increased to $0.15/share from $0.14 in 1Q26 and $0.11 in 4Q25,
while dividend coverage expanded to approximately 1.5x on the $0.10
quarterly payout. The stronger-than-expected print supported an upward
revision in the Street's 2026E EAD estimate to $0.59/share from $0.55, with
current estimates of $0.15/share for both 3Q26E and 4Q26E.

Lower funding costs and wider RMBS spreads improved the quality of
2Q26 earnings despite higher prepayments and modest book-value
pressure. Net interest income rose to $4.7 million, RMBS net interest spread
widened to approximately 3.45% from 2.90%, and aggregate leverage
declined to 5.02x from 5.49x, while unrestricted cash increased to $52.1
million from $46.7 million. Offsetting these gains, RMBS CPR increased to
9.7%, MSR CPR rose to 6.3%, BVPS declined modestly to $3.16 from $3.23,
and Real Genius required a $2.8 million impairment.

Valuation is now anchored by the transaction, while MITT’s valuation
gap versus peers and merger synergies preserve meaningful upside.
At $2.79, CHMI trades at approximately 0.88x book and 4.7x 2026E EAD,
while MITT trades at roughly 0.6x book and 5.6x NTM earnings versus peer
averages of approximately 0.9x and 6.4x. The fixed exchange ratio therefore
gives CHMI holders continued exposure to any normalization in MITT’s
valuation, while expected annual operating efficiencies, 2027 earnings
accretion, and greater scale provide additional avenues for value creation.



CHMI entered into a definitive agreement to be acquired by TPG Mortgage Investment Trust (MITT),
combining its Agency RMBS and conventional MSR platform with MITT’s broader residential credit
franchise. Under the agreement signed August 9, 2026, each CHMI common share will receive 0.3063 MITT
common shares plus $0.93 in cash, with $0.41/share funded by MITT and $0.52/share contributed by MITT’s external
manager, AG REIT Management, an affiliate of TPG. Based on MITT’s August 7 closing price of $7.09, the
consideration was worth $3.10 per CHMI share, implying an aggregate transaction value of approximately $117.5
million, a 29% premium to CHMI’s unaffected $2.41 closing price and a 32% premium to its 30-day VWAP.
Importantly, approximately 30% of announced consideration is cash, including roughly $20 million funded by TPG
and $15 million by MITT, providing CHMI holders with a meaningful element of certain value at closing while
preserving upside participation through the stock component. The transaction is expected to close in 4Q26,
subject to stockholder approvals and customary closing conditions.

The transaction crystallizes much of CHMVI’s standalone discount to book while retaining meaningful upside
through ownership in the combined company. CHMI ended 2Q26 with BVPS of $3.16, versus an unaffected
share price of $2.41, or approximately 0.76x book, while the $3.10 announced consideration equates to roughly
0.98x June 30 BVPS. The fixed 0.3063 exchange ratio, established using adjusted June 30 book values of CHMI
and MITT, leaves CHMI holders with approximately 27% ownership of the combined company. MITT’s June 30 BVPS
was $10.00 versus its $7.09 August 7 close, or approximately 0.7 1x book; accordingly, the exchange ratio represents
approximately $3.06/share of MITT book value compared with $2.17/share of market value at announcement.
Including the $0.93 cash component, the transaction presentation shows $3.99/share of illustrative value on a MITT
book-value basis, approximately 66% above CHMI's unaffected price. While $3.99 is not fixed transaction
consideration, the structure allows CHMI holders to monetize most of CHMI’s discount to book while rolling the
maijority of consideration into MITT at a meaningful discount to its own book value, preserving potential upside if the
combined company’s valuation normalizes.

29% premium to unaffected price ~36% increase in MITT market ~$9.0bn investment portfolio
capitalization

~30% cash at announcement Portfolio expands ~$1.3bn / 17% = $7-$9mn annual efficiencies

Retain ~27% ownership post-close = Expected 2027 earnings Broader Agency + Non-Agency + Home
accretion Equity mix

TPG manager contributes Adds conventional MSR Lower expected pro forma recourse

$0.52/share / ~$20mn platform leverage

Participate in potential MITT Growth through permanent TPG financing/securitization

rerating equity capital capabilities

Source: Exec Edge Research, Company Filings and Investor Presentation

Strategically, the combination creates a ~$9.0 billion residential mortgage platform while materially
broadening CHMI’s access to capital, financing and securitization capabilities. CHMI contributes an Agency-
oriented platform centered on Agency RMBS and conventional MSRs, while MITT brings a larger residential credit
franchise spanning Non-Agency mortgage assets and home equity. The combined investment portfolio is expected
to total approximately $9.0 billion, comprising 72.0% Non-Agency Residential Credit, 14.4% Agency RMBS and
MSRs, 12.6% Home Equity and 1.0% other investments. This should create a more diversified earnings mix, with
CHMI's Agency carry and MSR cash flows complementing MITT’s credit-oriented earnings profile. CHMI's
conventional MSR platform represented approximately $211 million of investment value and $15.2 billion of
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underlying UPB at June 30, adding a differentiated servicing asset to MITT’s broader credit platform. MITT
management also expects the MSR portfolio to contribute to earnings immediately and provide an additional revenue
stream, while TPG’s substantial experience originating, acquiring and managing MSRs strengthens the strategic fit
of the servicing platform within MITT. Importantly, the combined company will gain access to the broader resources
of TPG, a global alternative asset manager with approximately $327 billion of AUM, including its proprietary
securitization platform and broader credit and asset-based finance capabilities. This should broaden financing
options and improve capital-allocation flexibility across Agency and credit assets, while management also indicated
that portions of the acquired portfolio may be retained or rotated over time as relative-value opportunities evolve.

TPG’s backing adds an important layer of strategic and financial support to the combination. MITT’s external
manager, an affiliate of TPG, is contributing approximately $20 million, or $0.52 per CHMI share, toward the cash
consideration while also providing access to TPG’s $327 billion asset-management platform, proprietary
securitization capabilities and residential mortgage expertise. TPG’s experience originating, acquiring and managing
MSRs is particularly relevant to CHMI’s conventional servicing portfolio, while the broader platform should expand
financing, capital-allocation and liquidity options for the combined company.

The transaction also meaningfully improves operating scale and financial efficiency, providing a clear path
to earnings accretion. The merger is expected to add approximately $1.3 billion, or 17%, to MITT’s investment
portfolio, increase MITT’s market capitalization by approximately 36%, and expand total equity capital to roughly
$742 million. The transaction also expands MITT through permanent equity capital without requiring incremental
unsecured corporate debt, preserving balance-sheet flexibility as the combined platform scales. Management
expects approximately $7-$9 million of annual operating expense efficiencies, net of incremental estimated
management-fee expense, as the combined cost base is spread across a substantially larger equity platform. The
transaction is expected to be earnings accretive in 2027, within one year of closing, while pro forma economic
leverage is expected to settle at approximately 2.9x, which management views as derisking CHMI’s historical profile
while maintaining a conservative balance sheet relative to peers. The combination should therefore translate greater
scale into a lower effective expense burden, improved financing flexibility and a broader opportunity set for capital
deployment, supporting stronger long-term earnings capacity across the residential mortgage platform.

The transaction preserves substantially equivalent treatment for CHMI preferred shareholders while
strengthening governance and alignment in the combined company. CHMI’'s 8.20% Series A and 8.250%
Series B preferred shares are expected to convert 1-for-1 into newly issued MITT preferred securities with
substantially equivalent rights. MITT’s existing management team will continue to lead the combined company, while
two CHMI-designated independent directors will join the board, increasing it to eight members. Alignment is further
supported by an amendment to MITT’s manager incentive-fee framework, which will be based on the combined
company’s pro forma book value and EAD. Approximately 11.608 million new MITT common shares are expected
to be issued to CHMI holders.

Execution and closing remain the principal near-term transaction considerations. Both boards unanimously
approved the merger, but completion remains subject to CHMI and MITT stockholder approval, effectiveness of the
Form S-4, required regulatory approvals, NYSE listing of the new securities and customary closing conditions. The
companies are targeting a 4Q26 close, with an outside date of March 9, 2027, subject to a possible 60-day regulatory
extension. From a CHMI shareholder perspective, the main variable through closing is MITT’s stock price: the fixed
0.3063 exchange ratio means the market value of the stock component—approximately 70% of announced
consideration at signing—will move with MITT shares, while the $0.93/share cash component remains fixed.
Accordingly, through closing, CHMI’s realized transaction value will be driven primarily by MITT’s share price, the
fixed 0.3063 exchange ratio, the $0.93 cash component and successful completion of the merger, while standalone
EAD and book value remain relevant principally as markers of underlying value through closing.

Dividend treatment through closing provides additional continuity for CHMI shareholders. The merger
agreement permits CHMI to declare a prorated dividend immediately prior to closing based on its then-most-recent
quarterly dividend for the period since the last dividend record date, together with any additional distribution required
to preserve REIT qualification. This should help preserve the economic value of CHMI's dividend accrual through
the closing date, subject to the terms of the merger agreement.
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Transaction Economics
Common consideration
Announced value
Consideration mix

TPG manager contribution

Value to CHMI Shareholders
Premium to unaffected price
Premium to 30-day VWAP
Value vs. CHMI book value

Retained upside

lllustrative value at MITT BVPS
Strategic Benefits
Complementary portfolio mix

Combined investment portfolio
MSR opportunity

TPG platform access

Financial Benefits
Operating efficiencies
Earnings impact
Scale / liquidity

Balance-sheet flexibility

Leverage

Ownership & Alignment
Pro forma ownership
Governance

Manager alignment

Preferred shareholders

Timing / Key Considerations
Expected closing

Exchange-ratio exposure
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0.3063 MITT shares + $0.93 cash per CHMI share

$3.10/share / ~$117.5mn implied transaction value

~70% stock / ~30% cash at announcement, providing upfront value while retaining
participation in the combined company

$0.52/share / ~$20mn, representing ~56% of cash consideration and ~17% of total
announced value

29% vs. CHMI’s $2.41 August 7 closing price
32%

Announced consideration equals ~0.98x 6/30/26 BVPS of $3.16, versus ~0.76x
unaffected P/B

CHMI holders receive ~27% ownership of the combined company and retain exposure
to MITT's future earnings and potential discount-to-book normalization

$3.99/share, or ~66% above CHMI’s unaffected price

Combines CHMI's Agency RMBS / MSR platform with MITT’s broader Non-Agency
residential credit and home equity franchise

~$9.0bn, creating a larger and more diversified residential mortgage platform

Adds CHMI's ~$211mn conventional MSR portfolio / ~$15.2bn UPB to MITT’s broader
residential mortgage capabilities

Provides access to TPG’s $327bn AUM platform, including residential mortgage
expertise and proprietary securitization capabilities

$7-$9mn annually, benefiting from greater scale and fixed-cost absorption
Expected to be earnings accretive in 2027, within one year of closing

Combined equity capital of ~$742mn; transaction expected to increase MITT market
capitalization by ~36%

Transaction expands MITT through permanent equity capital without incremental
unsecured corporate debt

Pro forma economic leverage expected at ~2.9x, below CHMI standalone levels

Legacy MITT holders ~73% / CHMI holders ~27%
2 CHMI-designated independent directors on an expanded 8-member MITT board

TPG-affiliated manager provides direct cash support and will amend its incentive-fee
framework based on the combined company’s pro forma book value and EAD

CHMI Series A and Series B preferred shares convert 1-for-1 into new MITT preferred
securities with substantially equivalent rights

4Q26, subject to stockholder approvals, regulatory approvals and customary closing
conditions

Fixed 0.3063 exchange ratio means the stock component’s market value will move with
MITT’s share price through closing

Source: Exec Edge Research, Company Filings and Investor Presentation, MITT’s 2Q26 earnings call / management commentary.



Core earnings continued to improve in 2Q26, with EAD reaching the strongest quarterly level since 1Q25
and dividend coverage expanding further. EAD attributable to common shareholders increased to $5.5 million,
or $0.15/share, in 2Q26, from $0.14/share in 1Q26 and $0.11/share in 4Q25, marking CHMI’s strongest quarterly
EAD performance since 1Q25 and exceeding the $0.13/share Street estimate. The sequential improvement was
supported by stronger RMBS carry, lower borrowing costs and higher TBA dollar-roll income of $1.4 million versus
$0.4 million in 1Q26, partially offset by higher G&A. As a result, coverage of the $0.10 common dividend improved
to approximately 1.5x, from 1.4x in 1Q26 and 1.1x in 4Q25. The stronger earnings run-rate also supported an upward
revision in the Street's 2026E EAD estimate (source: TIKR) to $0.59/share from $0.55 previously. GAAP results
improved as well, with net income applicable to common shareholders of $1.3 million, or $0.04/share, compared
with a $(0.05)/share loss in 1Q26.

The improvement in EAD reflects stronger recurring carry as lower financing costs continued to lift net
interest income and RMBS spreads. Net interest income increased to $4.7 million from $4.5 million, while interest
expense declined to $10.0 million from $11.4 million, helping RMBS net interest spread widen to approximately 3.5%
from 2.90% in 1Q26. Importantly, the improvement came despite a smaller financed asset base, with average repo
borrowings declining roughly 10% q/q, indicating better earnings efficiency rather than growth driven by higher
leverage. Total other loss narrowed to $4.2 million from $7.7 million, as a $12.1 million realized derivative gain
partially offset continued unrealized derivative and portfolio losses, including the $2.8 million Real Genius
impairment. Operating expenses increased to $4.0 million from $3.3 million, partly reflecting transaction-related
costs. Overall, the quarter showed stronger underlying spread economics and recurring earnings, while continued
realized and unrealized mark volatility reinforces EAD as the cleaner measure of core portfolio performance.

Book value pressure moderated materially from 1Q26, while total economic return turned positive as
stronger carry and the dividend helped absorb a still-volatile rate backdrop. BVPS ended 2Q26 at $3.16 versus
$3.23 at March 31, a 2.2% sequential decline, compared with a much sharper 6.1% decline in 1Q26. Including the
$0.10/share quarterly dividend, CHMI generated a 0.9% total economic gain, a meaningful improvement from the
negative economic return in the prior quarter. The backdrop remained challenging as Treasury yields moved higher
and lower-coupon Agency RMBS weakened, yet the comparatively modest $0.07/share decline in book value
suggests that stronger carry, portfolio construction and hedging provided substantially better downside absorption
than in 1Q26. BVPS remains below the $3.44 year-end 2025 level, but the quarter showed a notably better balance
between distributable earnings and book-value preservation.

Net interest income (expense) Net servicing income
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Source: Exec Edge Research, Company Filings
The RMBS portfolio remained the primary earnings engine, with improved spread economics more than
offsetting a smaller securities balance and somewhat faster prepayments. RMBS carrying value declined to
$1.08 billion, from $1.21 billion at the year-end while the portfolio remained entirely Agency-backed and represented
79% of invested assets excluding cash. Despite the smaller asset base, net interest income increased 6.3% q/q to
$4.7 million, as lower financing costs and stronger asset yields drove net interest spread to 3.45% from 2.90% in
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1Q26, a 55-bp sequential improvement. Prepayments accelerated, with RMBS CPR increasing to 9.7% from 8.0%,
creating some incremental reinvestment and premium-amortization risk, but CHMI also increased its RMBS hedge
ratio to 65% from 63%. Overall, the combination of wider spreads, lower funding costs and greater hedge protection
supported stronger core earnings despite reduced balance-sheet exposure and higher prepayment activity.

RMBS Net Interest Spread Leverage Ratio
3.45% 5.5
5.4
. 2.87% 2.90% 3
2.61% 2.529% 53 5.
5.0
2Q25 3Q25 4Q25 1Q26 2Q26 2Q25 3Q25 4Q25 1Q26 2Q26

Source: Exec Edge Research, Company Filings

MSRs continued to provide complementary servicing cash flow, although portfolio runoff and faster
prepayments weighed on sequential results. Net servicing income declined 7.0% q/q to $7.4 million from $7.9
million, as servicing fee income fell to $9.7 million from $10.2 million while servicing costs remained broadly stable
at $2.3 million. MSR UPB declined to approximately $15.2 billion from $15.6 billion, with carrying value easing to
$211.1 million, while MSRs represented roughly 21% of investments excluding cash and Servicing Related Assets
represented approximately 39% of equity. Prepayment activity increased, with net CPR rising to 6.3% from 4.5% in
1Q26, though the portfolio’s low 3.49% weighted-average mortgage coupon continues to provide meaningful
refinance protection. Credit quality also remained solid, with a 755 original FICO, 76.5% original LTV and 1.1% 60+
day delinquencies. Recapture was minimal at 0.2%, limiting the offset to natural runoff, but the low-coupon collateral
profile continues to support the durability of servicing cash flows.

Hedge positioning continued to absorb rate and basis volatility, while lower net mark-to-market pressure
supported the sequential improvement in earnings. CHMI generated $8.4 million of realized derivative gains
excluding swap periodic income, led by gains on TBAs, Treasury futures and Eris SOFR futures, while $3.7 million
of periodic swap interest income provided additional support to EAD. These benefits were partially offset by a $9.3
million unrealized derivative loss, reflecting continued quarter-to-quarter mark volatility. Despite this, total other loss
narrowed to $4.2 million from $7.7 million in 1Q26, contributing to the improvement in GAAP results. Hedge
positioning also continued to evolve, with interest-rate swap notional at $767 million, net TBA notional declining to
$267 million, and Eris SOFR futures increasing to $82 million at quarter-end. Overall, the hedge book continued to
enhance carry and protect against rate and basis risk even as unrealized derivative valuations remained volatile.

The $2.8 million Real Genius credit loss and impairment reduces the near-term optionality of CHMI’s digital-
origination initiative. The charge relates to CHMI’s investment in Real Genius LLC and associated promissory
note, representing a notable reversal from the optionality attributed to the platform in prior quarters. CHMI recorded
a $2.3 million credit-loss allowance against the $3.2 million promissory note, leaving a net carrying value of
approximately $0.9 million. Importantly, the impairment is excluded from EAD, helping explain why distributable
earnings improved to $0.15/share even as the investment weakened economically and contributed to GAAP
pressure. We therefore assign substantially less standalone value to Real Genius, with future value more dependent
on recovery of the remaining exposure than on scaling the origination platform. Its strategic importance also becomes
less significant under the proposed MITT combination, where CHMI’'s $15.2 billion MSR portfolio would sit within a
broader ~$9 billion residential mortgage platform with access to TPG’s larger origination, investment and
securitization capabilities.

Liquidity and leverage improved as CHMI reduced financed RMBS exposure, leaving the balance sheet more
conservatively positioned entering the proposed MITT merger. Aggregate leverage declined to 5.02x from 5.49x
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in 1Q26, while quarter-end repo borrowings fell to $1.01 billion from $1.12 billion and the weighted-average repo
rate improved to 3.76%. Unrestricted cash increased approximately 12% qg/q to $52.1 million from $46.7 million, with
total unrestricted and restricted cash of $77.5 million, while notes payable declined to $140.6 million. The reduction
in leverage and financed assets, together with lower funding costs and higher liquidity, provides greater protection
against margin pressure and additional balance-sheet flexibility ahead of the targeted 4Q26 transaction close.

Dividend coverage also strengthened alongside the improvement in EAD. The $0.10/share quarterly
common dividend was covered approximately 1.5x by $0.15/share of EAD, improving from 1.4x in 1Q26 and
1.1x in 4Q25. The merger agreement also provides for a prorated dividend immediately prior to closing, based
on CHMTI’s then-most-recent quarterly distribution, helping preserve dividend continuity for shareholders through
completion of the transaction.

Capital allocation remains conservative, with CHMI prioritizing liquidity and portfolio economics rather than
accessing the ATM or repurchasing shares. No common shares were issued through the ATM during 1H26,
leaving approximately $34.6 million of capacity under the $150 million common-stock ATM program; this contrasts
with 2025, when CHMI issued 4.9 million shares at an average $3.00/share and raised approximately $14.7 million
of gross proceeds. CHMI also made no common or preferred-stock repurchases during the quarter, leaving
approximately $4.7 million available under the common repurchase authorization, while the existing preferred-stock
repurchase program authorizes up to $50 million of repurchases. With BVPS at $3.16, unrestricted cash of $52.1
million, 5.0x leverage and the common dividend covered 1.5x by EAD, the lack of ATM issuance or discretionary
share repurchases is consistent with preserving balance-sheet flexibility rather than materially changing capital
structure immediately before the subsequent transaction announcement.

The stronger 1H26 earnings run-rate supports a higher second-half baseline, with improved RMBS carry
providing a firmer foundation for standalone earnings through the expected merger close. CHMI generated
$0.29/share of EAD in 1H26 versus $0.27/share in 1H25, while Street estimates sourced from TIKR now show
$0.15/share in both 3Q26 and 4Q26, implying $0.30/share for 2H26 and lifting the full-year estimate from $0.55 to
$0.59/share. Quarterly EAD has improved from $0.11 in 4Q25 to $0.14 in 1Q26 and $0.15 in 2Q26, and the revised
second-half estimates effectively assume that the 2Q run-rate is sustained. Support for the upward revision comes
from lower funding costs and stronger RMBS spread economics, with 2Q NII of $4.7 million and RMBS net interest
spread of approximately 3.5%, while higher MSR CPR of 6.3%, RMBS CPR of 9.7%, and operating expenses of
approximately $4.0 million versus $3.3 million in 1Q26 remain key offsets. At the revised $0.59/share estimate,
CHMI’s $0.40 annualized common dividend remains comfortably covered at roughly 1.5x. Given the expected 4Q26
merger close, we view the revised estimate primarily as a measure of the standalone earnings capacity CHMI brings
into the transaction.

0.17 1.10

0.15 0.15 0.15
0.14
0.13

0.10 0.10 0.70
o 0.08 0.08 0.59

0.46
0.39

2022 2023 2024 2025 2026E

Source: Exec Edge Research, Company Filings, Forward Estimates from TIKR. Data as of 8/10 close.
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Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment
recommendations. The valuation discussion below is illustrative only and is based on company filings, management
commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or
prediction of future pricing.

The transaction creates value for CHMI shareholders through a combination of near-book value realization,
meaningful cash consideration and retained participation in a larger platform with further rerating potential.
The $3.10 signing value equates to approximately 0.98x CHMI’s June 30 BVPS of $3.16, versus roughly 0.76x book
at the unaffected $2.41 share price, while approximately 30% of announced consideration is cash and CHMI holders
retain about 27% ownership of the combined company. Importantly, the stock component rolls CHMI shareholders
into MITT, which trades at approximately 0.6x book and 5.6x NTM earnings versus peer averages of roughly 0.9x
and 6.4x. Successful realization of $7-$9 million of annual operating efficiencies, expected 2027 earnings accretion
and greater scale and liquidity therefore provide multiple avenues for further value creation beyond the initial
transaction premium.

The signing valuation validates the standalone value identified in our prior CHMI framework, while the
improved earnings outlook strengthens the underlying transaction economics. The $3.10 announced value
falls within the approximately $3.0-$3.9/share range highlighted in our last EPS note and represents a substantial
recovery from CHMI’s unaffected $2.41 price. The deal was also struck against improving fundamentals: 2Q26 EAD
increased to $0.15/share, the strongest quarterly level since 1Q25, while 2026E EAD/share has been revised higher
to $0.59 from $0.55. At the current $2.79 share price, CHMI trades at approximately 0.88x June 30 book, 4.7x 2026E
EAD and a 14.3% annualized dividend yield, with a market capitalization of approximately $103 million. We therefore
view the transaction as recognizing substantially more of CHMI’s underlying book value and earnings capacity than
was reflected in the pre-deal public-market valuation.

MITT’s valuation provides the principal source of retained longer-term upside for CHMI shareholders
following closing. At approximately 0.6x book and 5.6x NTM earnings, MITT trades well below peer averages of
roughly 0.9x and 6.4x, respectively, while its 15.2% dividend yield is broadly in line with the peer average of 15.3%.
This suggests MITT’s discount is concentrated primarily in its book-value and earnings multiples rather than its
income proposition. Because CHMI holders receive a fixed 0.3063 MITT shares per CHMI share, they retain direct
exposure to any normalization in MITT’s valuation as the combined platform realizes expected cost efficiencies,
earnings accretion and greater operating scale. The transaction therefore both recognizes CHMI at close to book
value and preserves additional upside through participation in a potential rerating of MITT.

Near-term transaction value remains sensitive to MITT’s share price, but we view this separately from the
longer-term value-creation opportunity. At MITT’s current $6.32 share price, the fixed 0.3063 exchange ratio plus
$0.93 cash implies consideration of approximately $2.87/share, compared with the $3.10 signing-date value based
on MITT’s $7.09 August 7 close. Against CHMI at $2.79, the current merger spread is approximately 2.7%. While
the mark-to-market consideration will continue to fluctuate through closing, CHMI holders retain approximately 27%
of the combined company, making successful transaction completion, preservation of book value and realization of
the expected annual efficiencies and 2027 earnings accretion the more important longer-term valuation drivers.

CHMI Cherry Hill Mortgage Investment Corporation 103 0.9 4.7 14.3%
MITT TGP Mortgage Investment Trust 201 0.6 5.6 15.2%
AOMR Angel Oak Mortgage REIT, Inc. 208 0.9 6.4 14.3%
ARR ARMOUR Residential REIT, Inc. 2,341 0.9 5.7 17.4%
AGNC AGNC Investment Corp. 12,756 1.2 7.1 13.4%
DX Dynex Capital, Inc. 3,162 1.0 8.7 16.0%
IVR Invesco Mortgage Capitallnc. 795 0.9 4.0 19.5%
NLY Annaly Capital Management, Inc. 17,268 1.1 7.4 13.0%
ORC Orchid Island Capital, Inc. 1,297 0.9 5.4 18.5%
TWO Two Harbors Investment Corp. 1,265 1.1 9.2 11.3%

Average 3,940 0.9 6.4 15.3%

Source: Exec Edge Research, TIKR. Data as of 8/10 close. *Core EPS/EAD per share has been used for calculation of the P/E multiple for CHMI.
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https://executives-edge.com/wp-content/uploads/2026/05/CHMI_EPS-Update_051126.pdf

Chart 7: CHMI Financial Snapshot

Income Statement ($ 000s Except per Share Values)
Income
Interestincome
Interest expense
Netinterestincome (expense)
Servicingfee income
Servicing costs
Net servicing income
Other income (loss)
Realized loss on RMBS, net
Realized gain on investments in MSRs, net
Realized gain/loss on derivatives, net
Realized gain on acquired assets, net
Unrealized gain (loss) on RMBS, measured at fair value through earnings, net
Unrealized gain (loss) on derivatives, net
Unrealized gain (loss) on investments in Servicing Related Assets
Creditloss and impairment on other assets
Net other income (loss)
Total Income (Loss)
Expenses
Generaland administrative expense
Compensation and benefits
Management fee to affiliate
Total Expenses
Income (Loss) Before Income Taxes
Provision for corporate business taxes
Net Income (Loss)
Net (income) loss allocated to noncontrolling interests in Operating Partnership
Dividends on preferred stock
Gain onrepurchase and retirement of preferred stock
Net Income (Loss) Applicable to C S
NetIncome (Loss) Per Share of Common Stock
Basic
Diluted
Core EPS
EAD/share
Weighted Average Number of Shares of Common Stock Qutstanding
Basic
Diluted

Balance Sheet ($ "000s)
Assets
RMBS, at fair value
Investments in Servicing Related Assets, at fair value
Cashand cash equivalents
Restricted cash
Derivative assets
Receivables from unsettled trades
Receivables and otherassets
Total Assets
es and Stockholders’ Equity
Liabilities
Repurchase agreements
Derivative liabilities
Notes payable
Dividends payable
Due to manager
Payables for unsettled trades
Accrued expenses and other liabilities
Total Liabilities
Stockholders” Equity
Preferred Stock Series A (8.20%)
Preferred Stock Series B (8.25%)
Common Stock
Additional paid-in capital
Accumulated Deficit
Accumulated other comprehensive loss
Total Cherry Hill Mortgage | C ion S
Non-controlling interests in Operating Partnership
Total Stockholders’ Equity
Total Liabilities and Stockholders’ Equity

 Equity

BookValue per Share
Dividend per Common Share

1Q25

14,801
12,635
2,166
10,973
2,545
8,428

(3.992)
2,634

14,780
(22,741)
(6.325)

(13,644)
(3,050)

2,059
1,710
3,769
(6,819)

173

(6,992)

133
(2.454)

(9,313)

(0.29)
(0.29)

0.17

31,690,657
31,690,657

1Q25

1,119,441
227,333
47,291
2,005
21,618
31,820
1,449,508

1,049,867
3,210
149,304
7,137

10,358
1,219,876

67.311
38,553
332
384,675
(263,875)
(420)
226,576
3,056
229,632
1,449,508

3.58
0.15

2Q25

14,813
12,172
2,641
10,933
1,952
8,981

(2,053)
14,838

3,508
(19,147)
(2,731)

(5,585)
6,037

1,947
1,408

3,355
2,682
1,121
1,561
(34)
(2.462)

(938)

(0.03)
(0.03)

0.10

33,199,712
33,199,712

2Q25

1,152,443
224,601
58,042
9,953
12,105

33,515
1,490,659

1,072,294
10,902
148,381
7,643

18,026
1,258,246

67.311
38,553
365
394,004

(270,241)

(100)
229,892
2,521
232,413
1,490,659

3.34
0.10

3Q25

15,643
12,343
3,300
10,764
2,297
8,467

(10.496)
2
10,730
2,482
(5,912)

(3,194)
8,573

2,154
1,620
3,774
4,799

284

4,515

(83)
(2,477)

1,955

0.05
0.05

0.09

36,134,925
36,148,929

3Q25

1,191,478
218,688
55,447
9,204
15,314
31,356
1,521,487

1,107,141
3,866
147,358
5,950

1,286,028

67,311
38,553
373
396,362

(271,979)
2,509
233,129
2,330
235,459
1,521,487

3.36
0.10

4Q25

15,838
12,628
3,210
10,629
2,481
8,148

(1,939)

6,560
(361)
(3,857)

403
11,761

1,544
1,740

3,284
8,477
619
7,858
(130)
(2.436)

5,292

0.14
0.14

0.11

36,593,018
36,630,066

4Q25

1,213,851
214,831
54,946
7,523
14,757

34,648
1,540,556

1,137,200
2,275
145,191
5,919

11,439
1,302,024

67,311
38,553
373
396,516

(270,381)
3,669
236,041
2,491
238,532
1,540,556

3.44
0.10

1Q26

15,850
11,394
4,456
10,219
2,289
7,930

(70)

(12,436
6,121
(1,361)

(7,748)
4,640

1,693
1,579
8,272
1,368
939
429

(6)

(2,391)

(1,968)

(0.05)
(0.05)

0.14

36,593,018
36,593,018

1Q26

1,182,686
213,455
46,689
33,405
9,955

32,098
1,518,288

1,121,670
2,761
143,294
5,894

14,083
1,287,702

67,311
38,553
373
396,681

(276,034)
1,262
228,146
2,440
230,586
1,518,288

3.23
0.10

2Q26

14,740
10,004
4,736
9,692
2,319
7,373

(1.047)

12,139
2
(860)
(9,299)
(2,351)
(2.815)
(4,231)
7,878

2,128
1.889
4,017
3,861
67
3,704

(55)

(2,403)

1,336

0.04
0.04

0.15

36,605,698
36,739,399

2Q26

1,079,802
211,105
52,062
25,434
1,622
27,519
1,397,544

1,008,738
3,739
140,648
5,910

9,585
1,168,620

67.311
38,553
378
396,889

(278,445)
1,757
226,443
2,481
228,924
1,397,544

3.16
0.10

2022

29,642
17,563
12,079
53,430
11,837
41,593

(99.694)

1,363
12

61,864
22,976

(13,479)
40,193

5,810
495
6,629
12,934
27,259
5,070
22,189

(450)

(9.853)

11,886

0.60
0.60

1.10

19,768,286
19,795,639

2022

931,431
279,739
57,320
8,234
45,553
49,803
36,765
1,408,825

825,962
24,718
183,888
8,483
1,870
78,881
19,507
1,143,300

67,311
48,068
239
344,510

(168,989)

(29,104)
262,035
3,481
265,516
1,408,825

2023

49,985
51,642
(1,657)
53,427
11,248
42,179

(36,315)

33,821

23

9,755
(43,071}
(25,937)

(61,724)
(21,202)

6,434
66
6,830
13,730
(34,932)
523
(35,455)
661
(9.853)

(44,647)

(1.70)
(1.70)

0.70

26,262,407
26,293,903

2023

1,012,130
253,629
52,886
16,441
19,504
38,402
1,392,992

903,489
16,617
169,314
6,650
1,789
36,758
1,134,617

67,311
48,068
305
375,498
(233,161)
(2,545)
255,476
2,899
258,375
1,392,992

2024

55,798
55,769

29
48,527
12,418
36,109

(6.595)
504
21,322
2
(19,445)
9,809
(7,160)

(1,583)
34,575

10,654
1,572
6,037

18,263

16,312
4,102

12,210

(240)

(9,969)
78
2,079

0.07
0.07

0.40

30,438,081
30,440,349

2024

1,122,420
233,658
46,313
24,446
30,048
34,290
1,491,175

1,077,257
3,869
151,226
7,011

18,190
1,257,553

67,311
38,553
322
381,069

(249,643)

(7,270)
230,342
3,280
233,622
1,491,175

3.82
0.60

2025

61,095
49,778
11,317
43,299

9,275
34,024

(6.045)

7,037

2

35,578
(39,767)
(18,825)

(22,020)
23,321

7,704
6,478

14,182
9,139
2,197
6,942

(114)
(9.829)

(3,001)

(0.13)
(0.13)

0.47

34,422,750
34,422,750

2025

1,213,851
214,831
54,946
7.523
14,757

34,848
1,540,556

1,137,200
2,275
145,181
5,919

11,439
1,302,024

67.311
38,553
373
396,516

(270,381)
3,669
236,041
2,491
238,532
1,540,556

3.44
0.45

Source: Exec Edge Research, Company Filings
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commaodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed
by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions
from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions,
delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned
because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published
content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec
Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share
price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied
upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be
correlated with increased volatility in securities, price movements based on unofficial information may change quickly
based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at
the time of posting or of your review of same.

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither
Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered
to be investment advice. Exec Edge does not offer investment advice, personalized or otherwise. All information
contained on this website is provided as general commentary for informative and entertainment purposes, and does not
constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information
available on the Site.

Liability

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under
Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or
elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee
content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to
Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our
Services and Terms of Service.

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may
arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of
Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial
professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges
and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site; and
(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any
actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages
relating to your use of the information provided herein, including but not limited to financial loss.

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge.

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to
conference sponsorships and other in-person and/or video events. Exec Edge may also earn a fee from selling data,
including information pertaining to persons accessing the site or research on specific companies. Such endeavors may
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site
as a result of paid-for research.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and
all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays
or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information
providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its
third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and
information provided by You through your access and use of the Site. By using the Site, You agree that your information
may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce,
reprocess, transmit or redistribute any data or information found herein or use any such data or information in a
commercial enterprise without obtaining prior written consent. All data and information is provided as is.
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