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PROSPECTUS SUPPLEMENT

(To prospectus dated April 11, 2012)
4,500,000 Shares

Common Stock

This is a public offering of common stock of New York Mortgage Trust, Inc. We are selling 4,500,000 shares of
common stock. Our common stock is listed on The Nasdaq Capital Market under the symbol “NYMT.” On July 11,
2012, the last reported sale price of our common stock was $6.84 per share.

To preserve our status as a real estate investment trust for federal income tax purposes, we impose restrictions on the
ownership and transfer of our common stock. See “Summary—Recent Developments—Change in Ownership Limit Under
Our Charter” in this prospectus supplement and “Description of Common Stock—Restrictions on Ownership and Transfer”
in the accompanying prospectus.

Investing in our common stock involves a high degree of risk. You should carefully consider the risks described under
“Risk Factors” beginning on page S-5 of this prospectus supplement and in our Annual Report on Form 10-K for the
year ended December 31, 2011, as updated by our Quarterly Report on Form 10-Q for the period ended March 31,
2012, before making an investment decision.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

Underwriting
Discount and
Price to Public Commission Proceeds to Us (1)
Per Share $6.700 $0.268 $6.432
Total $30,150,000 $1,206,000 $28,944,000

(1) Before deducting approximately $150,000 in estimated expenses payable by us.
We have granted the underwriters an option to purchase a maximum of 675,000 additional shares of common stock
from us at the public offering price, less the underwriting discount, within 30 days after the date of this prospectus

supplement to cover over-allotments, if any.

The underwriters expect to deliver the shares of common stock to investors in this offering on or about July 17, 2012.

Ladenburg Thalmann & Co. Inc.
Bookrunning Manager
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You should rely only on the information contained or incorporated by reference in this prospectus supplement or the
accompanying prospectus. We have not, and the underwriters have not, authorized anyone to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on it.

We are not, and the underwriters are not, making an offer of the common stock covered by this prospectus supplement
and the accompanying prospectus in any jurisdiction where the offer is not permitted.
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You should assume that the information contained in or incorporated by reference in this prospectus supplement and
the accompanying prospectus and in the documents incorporated by reference herein and therein is accurate only as of
their respective dates. Our business, financial condition, results of operations and prospects may have changed since
those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of
the offering, and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part is the
accompanying prospectus, which describes more general information, some of which may not apply to the offering.
Before you buy any shares of our common stock, it is important for you to read and consider the information
contained in this prospectus supplement and the accompanying prospectus together with additional information
described under the headings “Incorporation By Reference Of Information Filed With The SEC” and “Where You Can
Find More Information.”

If the information set forth in this prospectus supplement differs in any way from the information set forth in the
accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

In this prospectus supplement, we refer to New York Mortgage Trust, Inc., together with its consolidated subsidiaries,

as “we,” “us,” “Company,” or “our,” unless we specifically state otherwise or the context indicates otherwise. In addition, the
following defines certain of the commonly used terms in this prospectus supplement: “RMBS” refers to residential
adjustable-rate, hybrid adjustable-rate, fixed-rate, interest only and inverse interest only, and principal only
mortgage-backed securities; “Agency RMBS” refers to RMBS representing interests in or obligations backed by pools

of residential mortgage loans issued or guaranteed by a federally chartered corporation, such as the Federal National
Mortgage Association (“Fannie Mae”) or the Federal Home Loan Mortgage Corporation (“Freddie Mac”), or an agency of
the U.S. government, such as the Government National Mortgage Association (“Ginnie Mae”); “lOs” refers collectively to
interest only and inverse interest only mortgage-backed securities that represent the right to the interest component of

the cash flow from a pool of mortgage loans; “POs” refers to mortgage-backed securities that represent the right to the
principal component of the cash flow from a pool of mortgage loans; “ARMSs” refers to adjustable-rate residential
mortgage loans; “prime ARM loans” refers to prime credit quality residential ARM loans held in securitization trusts;

and “CMBS” refers to commercial mortgage-backed securities comprised of commercial mortgage pass-through
securities, as well as 10 or PO securities that represent the right to a specific component of the cash flow from a pool

of commercial mortgage loans.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

When used in this prospectus supplement and in the accompanying prospectus, in future filings with the Securities and
Exchange Commission, or SEC, or in press releases or other written or oral communications, statements which are not
historical in nature, including those containing words such as “believe,” “expect,” “anticipate,” “estimate,” “plan,” “continue,”
“intend,” “should,” “would,” “could,” “goal,” “objective,” “will,” “may” or similar expressions, are intended to identify
“forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, or

Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or Exchange Act, and, as such,

may involve known and unknown risks, uncertainties and assumptions.

99 ¢ 99 ¢ LT3 99 ¢

Forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, taking
into account all information currently available to us. These beliefs, assumptions and expectations are subject to risks
and uncertainties and can change as a result of many possible events or factors, not all of which are known to us. If a
change occurs, our business, financial condition, liquidity and results of operations may vary materially from those
expressed in our forward-looking statements. The following factors are examples of those that could cause actual
results to vary from our forward-looking statements: changes in interest rates and the market value of our securities;
the impact of the downgrade of the long-term credit ratings of the U.S., Fannie Mae, Freddie Mac, and Ginnie Mae;
market volatility; changes in the prepayment rates on the mortgage loans underlying our investment securities;
increased rates of default and/or decreased recovery rates on our assets; our ability to borrow to finance our assets;
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changes in government regulations affecting our business; our ability to maintain our qualification as a real estate
investment trust for federal tax purposes; our ability to maintain our exemption from registration under the Investment
Company Act of 1940, as amended; and risks associated with investing in real estate assets, including changes in
business conditions and the general economy. These and other risks, uncertainties and factors, including the risk
factors described in Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2011, as updated
by those risk factors included in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 and our
subsequent filings under the Exchange Act, could cause our actual results to differ materially from those projected in
any forward-looking statements we make. All forward-looking statements speak only as of the date on which they are
made. New risks and uncertainties arise over time and it is not possible to predict those events or how they may affect
us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Exchange Act, and, in accordance with those requirements,
file reports, proxy statements and other information with the SEC. Such reports, proxy statements and other
information, as well as the registration statement and the exhibits and schedules thereto, can be inspected at the public
reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. Copies of such materials
may be obtained at prescribed rates. Information about the operation of the public reference facilities may be obtained
by calling the SEC at 1-800-SEC-0330. The SEC also maintains a website that contains reports, proxy statements and
other information regarding registrants, including us, that file such information electronically with the SEC. The
address of the SEC’s website address is www.sec.gov. Our common stock is listed on The Nasdaq Capital Market, or
Nasdaq, and our corporate website address is www.nymtrust.com. Our internet website and the information contained
therein or connected thereto do not constitute a part of this prospectus supplement, the accompanying prospectus or
any amendment or supplement thereto.

We have filed with the SEC a registration statement on Form S-3 (File No.: 333-179314) under the Securities Act

with respect to the securities offered by this prospectus supplement and the accompanying prospectus. This prospectus
supplement and the accompanying prospectus, which form a part of the registration statement, do not contain all of the
information set forth in the registration statement and its exhibits and schedules, certain parts of which are omitted in
accordance with the SEC’s rules and regulations. For further information about us and our common stock, we refer you
to the registration statement and to such exhibits and schedules. Statements contained in this prospectus supplement
and the accompanying prospectus concerning the provisions of any document filed as an exhibit to the registration
statement or otherwise filed with the SEC are not necessarily complete, and in each instance reference is made to the
copy of such document so filed. Each such statement is qualified in its entirety by such reference.

INCORPORATION BY REFERENCE OF INFORMATION FILED WITH THE SEC

The SEC allows us to “incorporate by reference” into this prospectus supplement and the accompanying prospectus the
information we file with the SEC, which means that we can disclose important business, financial and other
information to you by referring you to other documents separately filed with the SEC. The information incorporated
by reference is considered to be part of this prospectus supplement and the accompanying prospectus from the date we
file that document. Any reports filed by us with the SEC after the date of this prospectus supplement and before the
date that the offering of the securities by means of this prospectus supplement and the accompanying prospectus is
terminated will automatically update and, where applicable, supersede any information contained in this prospectus
supplement and the accompanying prospectus or incorporated by reference in this prospectus supplement and the
accompanying prospectus.

We incorporate by reference the following documents or information filed with the SEC and any subsequent filings
we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the initial
registration statement and prior to completion of the offering of the common stock described in this prospectus
supplement and the accompanying prospectus (other than, in each case, documents or information deemed to have
been furnished and not filed in accordance with SEC rules):

e our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, filed on March 12, 2012;

e our Annual Report on Form 10-K/A for the fiscal year ended December 31, 2011, filed on July 9, 2012;

o our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012, filed on May 4, 2012;

o our Current Report on Form 8-K filed on January 5, 2012;
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o our Current Report on Form 8-K filed on January 19, 2012;
o our Current Report on Form 8-K filed on January 20, 2012;
o our Current Report on Form 8-K filed on February 1, 2012;
o our Current Report on Form 8-K filed on March 16, 2012;
o our Current Report on Form 8-K filed on March 19, 2012;

S-iii
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o our Current Report on Form 8-K filed on March 30, 2012;
o our Current Report on Form 8-K filed on April 18, 2012;
o our Current Report on Form 8-K filed on May 21, 2012;

o our Current Report on Form 8-K/A filed on May 22, 2012;
o our Current Report on Form 8-K filed on May 24, 2012;

o our Current Report on Form 8-K filed on May 31, 2012;

o our Current Report on Form 8-K filed on June 11, 2012;

o our Current Report on Form 8-K filed on June 15, 2012;

o our Current Report on Form 8-K filed on July 11, 2012;

ethe information specifically incorporated by reference into our Annual Report on Form 10-K for the fiscal year
ended December 31, 2011 from our Definitive Proxy Statement on Schedule 14A filed on April 4, 2012; and

sthe description of our capital stock in our Registration Statement on Form 8-A filed on June 3, 2008.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus supplement
and the accompanying prospectus are delivered, upon his or her written or oral request, a copy of any or all documents
referred to above that have been or may be incorporated by reference into this prospectus supplement and the
accompanying prospectus, excluding exhibits to those documents unless they are specifically incorporated by
reference into those documents. You may request those documents from us by writing to New York Mortgage Trust,
Inc., c/o Corporate Secretary, 52 Vanderbilt Avenue, Suite 403, New York, New York 10017 or by calling our
Corporate Secretary at (212) 792-0107.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary is qualified in its entirety by the more detailed information included elsewhere or
incorporated by reference into this prospectus supplement and the accompanying prospectus. Because this is a
summary, it may not contain all of the information that is important to you. You should read the entire prospectus
supplement and the accompanying prospectus, including the section entitled ‘“Risk Factors” and the documents
incorporated by reference herein before making an investment decision.

Our Company

We are a real estate investment trust, or REIT, in the business of acquiring, investing in, financing and managing
primarily mortgage-related assets and, to a lesser extent, financial assets. Our objective is to manage a portfolio of
investments that will deliver stable distributions to our stockholders over diverse economic conditions. We intend to
achieve this objective through a combination of net interest margin and net realized capital gains from our investment
portfolio. Our investment portfolio includes investments sourced from distressed markets over recent years that create
the potential for capital appreciation, as well as more traditional types of mortgage-related investments, such as
Agency RMBS consisting of adjustable-rate and hybrid adjustable-rate RMBS, which we sometimes refer to as
Agency ARMs, and Agency RMBS comprised of 10s, which we sometimes refer to as Agency 10s, that generate
interest income.

Under our investment strategy, our targeted assets currently include Agency ARMs, Agency 10s and CMBS backed
by commercial mortgage loans on multi-family properties, which we sometimes refer to as multi-family CMBS.
Subject to maintaining our qualification as a REIT, we also may opportunistically acquire and manage various other
types of mortgage-related and financial assets that we believe will compensate us appropriately for the risks associated
with them, including, without limitation, non-Agency RMBS (which may include I0s and POs), collateralized
mortgage obligations, residential mortgage loans and certain commercial real estate-related debt investments.

We have elected to be taxed as a REIT and have complied, and intend to continue to comply, with the provisions of
the Internal Revenue Code of 1986, as amended, or Code, with respect thereto. Accordingly, we do not expect to be
subject to federal income tax on our REIT taxable income that we currently distribute to our stockholders if certain
asset, income and ownership tests and recordkeeping requirements are fulfilled. Even if we maintain our qualification
as a REIT, we expect to be subject to some federal, state and local taxes on our income generated in our taxable REIT
subsidiaries, or TRSs.

Our principal executive offices are located at 52 Vanderbilt Avenue, Suite 403, New York, New York 10017, and our
telephone number is (212) 792-0107. Our website address is www.nymtrust.com. Our website and the information
contained at or connected to our website do not constitute a part of this prospectus supplement or the accompanying
prospectus.

Recent Developments

Investments in Multi-Family CMBS and Resecuritization Transaction

On May 23, 2012, a subsidiary of our company, RB Commercial Trust 2012-RS1, or the Trust, completed a
resecuritization of multi-family CMBS, which we sometimes refer to in this prospectus supplement as the

securitization transaction. We received net cash proceeds of approximately $26.1 million after deducting expenses
associated with the transaction.

10
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As part of the securitization transaction, the Trust issued a Class A Senior Note, or Class A Note, and a Class B Note,
which we collectively refer to in this prospectus supplement as the Notes. The Class A Note was sold to an
institutional investor with a coupon of 5.35% in the initial aggregate principal face amount of $35.0 million. The
Class A Note was issued at a discount that provides for a bond equivalent yield of 9.5% to the purchaser. The Class A
Note holder is entitled to receive all distributions of principal and interest from the multi-family CMBS pledged to
secure the Notes until the Class A Note is fully repaid, which is expected to occur by January 2022. After the Class A
Note is fully repaid, as the holder of the Class B Note and the Trust ownership certificates, we will receive all
remaining cash flow from the Trust. The Notes are not callable due to collateral valuation or performance.

S-1
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The Notes are secured by the multi-family CMBS contributed to the Trust by us, each of which represents an interest
one of three pools that hold fixed rate, balloon (including mortgage loans that require no amortization prior to their
stated maturity dates), nonrecourse mortgage loans, secured by first liens on multi-family properties. These
multi-family CMBS are comprised of our interest in the first loss tranche (which are PO securities) and certain 10
securities issued by the FREMF 2011-K13 Mortgage Trust, Multifamily Mortgage Pass-Through Certificates, Series
2011-K13 (the “K-13 Series”), the FREMF 2011-K15 Mortgage Trust, Multifamily Mortgage Pass-Through
Certificates, Series 2011-K15 (the “K-15 Series”), and the FREMF 2011-K18 Mortgage Trust, Multifamily Mortgage
Pass-Through Certificates, Series 2012-K18 (the “K-18 Series”), and are collateralized in aggregate by 247 mortgage
loans on 251 multifamily properties located throughout the continental United States. As of the closing date of the
securitization transaction, we estimated that the market value of the multi-family CMBS contributed to the Trust was
approximately $47.7 million. As of the closing date of the securitization transaction, we estimated that the first loss
PO securities contributed to the Trust had a face amount of approximately $155.0 million.

We acquired our interest in the K-13 Series and the K-15 Series in 2011, while we acquired our interest in the K-18
Series on May 22, 2012. The K-18 Series’ assets were contributed to the Trust at a fair market value of approximately
$26.5 million. We applied substantially all of the net proceeds from the securitization transaction to the purchase of
the K-18 Series’ assets.

Payment of the Class A Note is an obligation of the Trust and not an obligation of our company. At any time on or
after May 25, 2017, as the holder of the Class B Note, we may redeem the Class A Note. For financial reporting
purposes, we expect to consolidate the Trust on our financial statements beginning with the quarter ended June 30,
2012.

In addition, during June 2012, we completed the purchase in the secondary market of certain securities issued by a
Freddie Mac-sponsored multi-family loan securitization. The securities purchased include the first loss tranche (PO
securities) of a Freddie Mac-sponsored multi-family loan securitization as well as certain IO securities issued by that
securitization. These multi-family CMBS assets are collateralized by 68 mortgage loans on 68 multifamily properties
located throughout the United States. The purchase price for these assets was approximately $35.3 million. We used
the net proceeds from our May 2012 public offering of common stock and short-term indebtedness to fund our
purchase of these assets.

As of June 30, 2012, our overall multi-family CMBS portfolio, including the multi-family CMBS we contributed to
the Trust, was comprised of the first loss tranche (PO securities) and certain IO securities issued by certain Freddie
Mac-sponsored multi-family loan securitizations, which we acquired during the course of 2011 and 2012 for an
aggregate purchase price of $101.3 million. Of this amount at June 30, 2012, the first loss PO securities included in
our multi-family CMBS portfolio were purchased at an aggregate purchase price of approximately $79.8 million and
have an aggregate current par value amount of approximately $322.8 million, while the IO securities included in our
multi-family CMBS portfolio were purchased at an aggregate purchase price of approximately $21.6 million and have
an aggregate estimated current par value amount of approximately $3.3 billion.

We expect to continue to pursue additional financing opportunities for the acquisition of our targeted assets and our
future growth, including, in the near term, through additional structured financings similar to the securitization
transaction, short term borrowings under repurchase agreements and proceeds from the issuance of equity securities
and corporate-level debt securities of our company, and any combination thereof.

Second Quarter 2012 Common Stock Dividend

On June 15, 2012, our Board of Directors declared a regular quarterly cash dividend of $0.27 per share on shares of
our common stock for the quarter ended June 30, 2012. The dividend is payable on July 25, 2012 to our common

12
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stockholders of record as of June 25, 2012. Purchasers of common stock in this offering will not receive the cash
dividend payable on July 25, 2012.

S-2

13



Edgar Filing: NEW YORK MORTGAGE TRUST INC - Form 424B5

Public Offering of Common Stock and Equity Distribution Program

On May 31, 2012, we closed on the issuance and sale of 3,162,500 shares of our common stock pursuant to an
underwritten public offering, including 412,500 shares issued pursuant to the exercise of the underwriters’
over-allotment option, at a price to the public of $6.65 per share and received net proceeds of approximately $20.0
million after deducting the underwriting discount and offering expenses payable by us.

On June 11, 2012, we entered into an equity distribution agreement with JMP Securities LLC. In accordance with the
terms of the equity distribution agreement, we may offer and sell, from time to time, shares of our common stock
having a maximum aggregate offering price of up to $25.0 million. As of June 30, 2012, we had sold no shares of
common stock under the equity distribution agreement.

Change in Ownership Limit under Our Charter

On May 4, 2012, our Board of Directors, pursuant to Section 7.2.8 of Article VII of our charter, approved (i) an
increase in the Common Stock Ownership Limit (as defined in our charter) to 9.9% (in value or number of shares,
whichever is more restrictive), of the aggregate of the outstanding shares of Common Stock (as defined in our
charter), and (ii) an increase in the Aggregate Stock Ownership Limit (as defined in our charter) to 9.9% in value of
the aggregate of the outstanding shares of Capital Stock (as defined in our charter). The change in the Common Stock
Ownership Limit and the Aggregate Stock Ownership Limit became effective on the same day it was approved by our
Board of Directors. Each of the Common Stock Ownership Limit and the Aggregate Stock Ownership Limit was
previously set at 5.0%.

S-3
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Common Stock Offered

Shares Outstanding After the
Offering(1)

Use of Proceeds

Listing

Dividend Policy

Ownership Restrictions

THE OFFERING
4,500,000 shares

21,837,994 shares

We intend to use the net proceeds of this offering to
acquire certain of our target assets, including
multi-family CMBS and Agency RMBS. With respect
to the net proceeds that will be used to acquire Agency
RMBS, we expect then to borrow against the Agency
RMBS through repurchase agreements and to use the
proceeds of the borrowings to acquire additional
Agency RMBS. We may also use net proceeds for
general working capital purposes, including the
repayment of short-term indebtedness. See “Use of
Proceeds”.

Our common stock is listed on Nasdaq under the
symbol “NYMT.”

We intend to pay quarterly dividends and to make
distributions to our common stockholders in amounts
such that all or substantially all of our REIT taxable
income in each year, subject to certain adjustments, is
distributed. We have not, however, established a
minimum dividend payment level for shares of our
common stock. All distributions to holders of our
common stock will be made at the discretion of our
Board of Directors and will depend on our earnings,
our financial condition, maintenance of our REIT status
and such other factors as our Board of Directors may
deem relevant from time to time. There are no
assurances of our ability to pay dividends in the future
at the current rate or at all. See “Risk Factors.”

Our charter provides that generally no person may
own, or be deemed to own by virtue of the attribution
provisions of the Internal Revenue Code, either (i)
more than 9.9% in value of the aggregate of our
outstanding shares of capital stock or (ii) more than
9.9% in value or in number of shares, whichever is
more restrictive, of the aggregate of our outstanding
common stock. Our Board of Directors has discretion
to grant exemptions from the 9.9% ownership
limitation, subject to such terms and conditions as it
deems appropriate. These restrictions on ownership of
our common stock and capital stock are intended to

15
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preserve our qualification as a REIT for federal income
tax purposes. See ‘“‘Summary—Recent Developments —
Change in Ownership Limit Under Our Charter” in this
prospectus supplement and “Description of Common
Stock — Restrictions on Ownership and Transfer” and
“Material Federal Income Tax Considerations” in the
accompanying prospectus.

An investment in our common stock is subject to a high
degree of risk. Please refer to “Risk Factors” and other
information included or incorporated by reference in
this prospectus supplement and the accompanying
prospectus for a discussion of factors you should
carefully consider before investing in shares of our
common stock.

(1) Assumes no exercise of the underwriters' over-allotment option.

S-4
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RISK FACTORS

Investing in our shares of common stock involves a high degree of risk. Please see the risks described below in
addition to the risk factors beginning on page 18 of our Annual Report on Form 10-K for the year ended December
31,2011 and on page 62 of our Quarterly Report on Form 10-Q for the quarter ended March 31, 2012, which are
incorporated by reference into this prospectus supplement. Such risks are not the only risks that we face. Additional
risks and uncertainties not currently known to us or that we currently deem to be immaterial may also materially
adversely affect us and the market value of our common stock. The risks described could affect our business, financial
condition, liquidity, results of operations and the market value of our common stock. In such a case, you may lose all
or part of your original investment. You should carefully consider the risks described below and in these reports, as
well as other information and data set forth in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein before making an investment decision with respect to the
shares of our common stock.

The stock ownership limit imposed by our charter may inhibit market activity in our common stock and may restrict
our business combination opportunities.

In order for us to maintain our qualification as a REIT under the Code, not more than 50% in value of the issued and
outstanding shares of our capital stock may be owned, actually or constructively, by five or fewer individuals (as
defined in the Code to include certain entities) at any time during the last half of each taxable year (other than our first
year as a REIT). This test is known as the “5/50 test.” Attribution rules in the Code apply to determine if any individual
or entity actually or constructively owns our capital stock for purposes of this requirement. Additionally, at least 100
persons must beneficially own our capital stock during at least 335 days of each taxable year (other than our first year
as a REIT). To help ensure that we meet these tests, our charter restricts the acquisition and ownership of shares of
our capital stock. Our charter, with certain exceptions, authorizes our directors to take such actions as are necessary
and desirable to preserve our qualification as a REIT and provides that, unless exempted by our Board of Directors, no
person may own more than 9.9% in value of the aggregate of the outstanding shares of our capital stock or more than
9.9% in value or in number of shares, whichever is more restrictive, of the aggregate of our outstanding shares of
common stock. The ownership limits contained in our charter could delay or prevent a transaction or a change in
control of our company under circumstances that otherwise could provide our stockholders with the opportunity to
realize a premium over the then current market price for our common stock or would otherwise be in the best interests
of our stockholders.

Your interest in us may be diluted if we issue additional shares.

Existing stockholders of our company and potential investors in the shares of common stock being offered pursuant to
this prospectus supplement and the accompanying prospectus do not have preemptive rights to any common stock
issued by us in the future. Therefore, investors purchasing shares in this offering may experience dilution of their
equity investment if we sell additional common stock in the future, sell securities that are convertible into common
stock or issue shares of common stock or options exercisable for shares of common stock. In addition, we could sell
securities at a price less than our then-current book value per share.

Investing in our common stock may involve a high degree of risk.
The investments we make in accordance with our investment strategy may result in a high degree of risk, volatility or

loss of principal than alternative investment options. Our investments may be highly speculative and aggressive, and
therefore, an investment in our common stock may not be suitable for someone with lower risk tolerance.

17
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USE OF PROCEEDS

We estimate that the net proceeds of this offering will be approximately $28.8 million (or approximately $33.1
million if the underwriters exercise their option to purchase additional shares in full), after deduction of the
underwriting discount and estimated offering expenses payable by us.

We expect to use the net proceeds of this offering to acquire certain of our targeted assets, including multi-family
CMBS and Agency RMBS. With respect to the net proceeds that will be used to acquire Agency RMBS, we expect
then to borrow against the Agency RMBS through repurchase agreements and to use the proceeds of the borrowings
to acquire additional Agency RMBS. We may also use net proceeds for general working capital purposes, including
the repayment of indebtedness.

Pending these uses, we intend to maintain the net offering proceeds in interest-bearing, short-term, marketable
investment grade securities or money market accounts or (interest or non-interest bearing) checking (or escrow)
accounts that are consistent with our intention to maintain our qualification as a REIT. These investments may
include, for example, government securities other than agency securities, certificates of deposit and interest-bearing
bank deposits. These investments are expected to provide a lower net return than we will seek to achieve from our
targeted assets.

S-6
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CAPITALIZATION

The following table sets forth our cash and cash equivalents, total capitalization and total liabilities and equity as of
March 31, 2012 (1) on an actual basis and (2) on an as adjusted basis to give effect to the consummation of this
offering and the consummation of our public offering on May 25, 2012. This table should be read in conjunction with
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our condensed
consolidated financial statements and the notes thereto incorporated by reference in this prospectus supplement.

As of March 31, 2012
Actual As Adjusted(1)
(Dollars in thousands) unaudited

Cash and cash equivalents $ 8,875 $ 57,643
Debt:

Financing arrangements, portfolio investments $ 118,385 $ 118,385
Residential collateralized debt obligations(2) 194,765 194,765
Multi-family collateralized debt obligations, at fair

value(3) 1,130,851 1,130,851
Subordinated debentures 45,000 45,000
Total debt $ 1,489,001 $ 1,489,001

Stockholders’ equity

Common stock, $0.01 par value, 400,000,000 shares
authorized, 14,175,494 shares issued and outstanding
actual and 21,837,994 shares issued and outstanding as

adjusted $ 142 $ 218
Additional paid-in capital 150,221 198,913
Accumulated other comprehensive income 15,617 15,617
Accumulated deficit (74,024 ) (74,024 )
Total stockholders’ equity 91,956 140,724
Noncontrolling interest 1,080 1,080

Total equity $ 93,036 $ 141,804

Total capitalization(4) $ 1,580,957 $ 1,629,725
Total liabilities and equity $ 1,841,449 $ 1,890,217

(1) The as-adjusted amount reflects (a) the net proceeds to us from the sale of 4,500,000 shares of common stock in
this offering at an offering price of $6.70 per share, and the receipt of the total estimated net proceeds of
approximately $28,794,000 (assuming no exercise of the underwriter’s over-allotment option) and (b) the net proceeds
to us from the sale of 3,162,500 shares of common stock in our public offering on May 25, 2012 (including 412,500
shares issued pursuant to the exercise in full of the underwriter’s over-allotment option) at a public offering price

of $6.65 per share, and the receipt of the total net proceeds of approximately $19,974,400 from the May 25, 2012
offering.

(2) The residential collateralized debt obligations (‘“Residential CDO”) permanently finance our residential mortgage

loans held in securitization trusts. For financial reporting purposes, the ARM loans held as collateral in the
securitization trusts are recorded as our assets and the Residential CDO is recorded as our debt. We have completed
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four securitizations since inception, the first three were accounted for as a permanent financing and the fourth was
accounted for as a sale and accordingly, not included in our financial statements. We have a net equity investment of
$7.4 million in these residential securitization trusts as of March 31, 2012.

S-7
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(3) Represents multi-family collateralized debt obligations (‘“Multi-family CDO”) that permanently finance
multi-family mortgage loans held in the Freddie Mac Multi-Family Loan Securitization Series 2011-K03 (the “K-03
Series”). Based on a number of factors, we determined that we were the primary beneficiary of the K-03 Series and
have consolidated the K-03 Series and related debt, interest income and expense in our financial statements as of
January 4, 2012. For financial reporting purposes, the multi-family mortgage loans held in the securitization trust that
comprises the K-03 Series are recorded as our assets and the Multi-family CDO is recorded as our debt. We have a net
equity investment of approximately $24.3 million in the K-03 Series multi-family securitization trust at March 31,
2012.

(4) Total capitalization is defined as the sum of our total stockholders’ equity and total debt, including short term
indebtedness.

S-8
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UNDERWRITING

In accordance with the terms and conditions contained in the underwriting agreement, we have agreed to sell to each
of the underwriters named below, and each of the underwriters, for which Ladenburg Thalmann & Co. Inc. is acting
as the representative, has, severally, and not jointly, agreed to purchase from us, on a firm commitment basis the
shares offered in this offering set forth opposite their respective names below:

Number
of

Underwriters Shares
Ladenburg Thalmann & Co. Inc. 2,875,000
Aegis Capital Corp. 600,000
Maxim Group LLC 600,000
National Securities Corporation 425,000
Total 4,500,000

A copy of the underwriting agreement will be filed as an exhibit to the registration statement of which this prospectus
supplement forms a part.

We have been advised by the representative of the underwriters that the underwriters propose to offer the shares
directly to the public at the public offering price set forth on the cover page of this prospectus supplement. Any shares
sold by the underwriters to securities dealers will be sold at the public offering price less a selling concession not in
excess of $0.1608 per share.

The underwriting agreement provides that the underwriters’ obligations to purchase the shares are subject to conditions
contained in the underwriting agreement. The underwriters are obligated to purchase and pay for all of the shares
offered by this prospectus supplement and the accompanying prospectus other than those covered by the
over-allotment option, if any of these securities are purchased.

Underwriting Discount
The following table summarizes the underwriting discount to be paid to the underwriters by us.

Total, Without Total, With
Over-allotment Over-allotment
Underwriting discount to be paid to the underwriters by us for the shares (4.0% of
gross proceeds) $1,206,000 $1,386,900

The expenses of the offering, exclusive of the underwriting discount, are estimated at approximately $150,000 and
payable by us.

We are not under any contractual obligation to engage any of the underwriters to provide investment banking, lending,
asset management or financial advisory services to us in the future. If any of the underwriters provide such services to
us after this offering, we may pay such underwriter fair and reasonable fees that would be determined at that time in
an arm’s length negotiation. However, we will not enter into any agreement with any of the underwriters, nor will we
pay any fees for such services to any of the underwriters, prior to the date which is 90 days after the date of this
offering, unless the Financial Industry Regulatory Authority, Inc. determines that such payment would not be deemed
underwriters’ compensation in connection with the offering.
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Over-allotment Option

We have granted to the underwriters an option, exercisable not later than 30 days after the date of this prospectus, to
purchase up to 675,000 shares at the public offering price, less the underwriting discount, set forth on the cover page
of this prospectus supplement. The representative may exercise the option solely to cover over-allotments, if any,
made in connection with this offering. If any additional shares are purchased pursuant to the over-allotment option, the
underwriters will offer these additional shares on the same terms as those on which the other shares are being offered
hereby.

S-9
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Lock-Ups

We have agreed that we will not directly or indirectly, issue, sell, offer, agree to sell, contract or grant any option to
sell (including, without limitation, pursuant to any short sale), pledge, make any short sale of, maintain any short
position with respect to, transfer, establish or maintain an open “put equivalent position” within the meaning of Rule
16a-1(h) under the Exchange Act, enter into any swap, derivative transaction or other arrangement (whether such
transaction is to be settled by delivery of our common stock, other securities, cash or other consideration) that
transfers to another, in whole or in part, any of the economic consequences of ownership, or otherwise dispose of any
shares of our common stock, options or warrants to acquire shares of our common stock, or securities exchangeable
or exercisable for or convertible into shares of our common stock, or publicly disclose the intention to take any such
action, without, in each case, the prior written consent of the representative for a period of 30 days after the date of
this prospectus. However, we may, during this 30-day “lock-up” period, (a) grant common stock-based awards and
compensation to our directors under our existing 2010 Stock Incentive Plan and (b) file any amendments to the
registration statement of which this prospectus supplement forms a part.

Each of our directors and executive officers has agreed that they will not sell or offer or contract to sell or offer, grant
any option or warrant for the sale of, assign, transfer, pledge, hypothecate, or otherwise encumber or dispose of any
legal or beneficial interest in any shares of our common stock, enter into any swap or any other agreement or any
transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of ownership of our
common stock or other securities, in cash or otherwise, or publicly disclose the intention to make any offer, sale,

pledge or disposition, or to enter into any transaction, swap, hedge or other arrangement, without, in each case, the
prior written consent of the representative for a period of 30 days after the date of this prospectus. However, each of
our directors and executive officers may transfer or dispose of our shares during this 30-day “lock-up” period, provided,
that (i) such transfer shall not involve a disposition for value, (ii) the transferee agrees to be bound in writing by the
restrictions set forth in this paragraph for the remainder of the 30-day “lock-up” period prior to such transfer, and (iii) no
filing by the transferor or transferee under the Exchange Act is required or voluntarily made in connection with such
transfer (other than a filing on a Form 5 made after the expiration of the 30-day “lock-up” period).

Stabilization, Short Positions and Penalty Bids

The underwriters may engage in over-allotment, syndicate covering transactions, stabilizing transactions and penalty
bids or purchases for the purpose of pegging, fixing or maintaining the price of our common stock:

e Over-allotment involves sales by the underwriters of shares in excess of the number of shares the underwriters are
obligated to purchase, which creates a syndicate short position. The short position may be either a covered short
position or a naked short position. In a covered short position, the number of shares over-allotted by an underwriter
is not greater than the number of shares that it may purchase in the over-allotment option. In a naked short position,
the number of shares involved is greater than the number of shares in the over-allotment option. An underwriter
may close out any short position by exercising its over-allotment option, in whole or in part, or purchasing shares in
the open market.

¢ Syndicate covering transactions involve purchases of securities in the open market after the distribution has been
completed in order to cover syndicate short positions. In determining the source of securities needed to close out the
short position, the representatives will consider, among other things, the price of the securities available for
purchase in the open market as compared to the price at which it may purchase the securities through the
over-allotment option. If the underwriters sell more securities than could be covered by the over-allotment option, a
naked short position, the position can only be closed out by buying securities in the open market. A naked short
position is more likely to be created if the representatives are concerned that there could be downward pressure on
the price of the securities in the open market after pricing that could adversely affect investors who purchase in the

25



Edgar Filing: NEW YORK MORTGAGE TRUST INC - Form 424B5

offering.

e Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed
a specific maximum.

¢ Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the securities

originally sold by the syndicate member are purchased in a stabilizing or syndicate covering transaction to cover
syndicate short positions.

S-10
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These syndicate covering transactions, stabilizing transactions and penalty bids may have the effect of raising or
maintaining the market prices of our securities or preventing or retarding a decline in the market prices of our
securities. As a result, the price of our common stock may be higher than the price that might otherwise exist in the
open market. These transactions may be effected on the Nasdaq, in the over-the-counter market or on any trading
market and, if commenced, may be discontinued at any time.

Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect
that the transactions described above may have on the prices of our securities. In addition, neither we nor the
underwriters make any representation that the underwriters will engage in these stabilizing transactions or that any
transactions, once commenced, will not be discontinued without notice.

Indemnification

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make with respect to any of these liabilities.

This prospectus supplement and the accompanying prospectus in electronic format may be made available on websites
maintained by the underwriter as selling group member, and the underwriter or selling group member may distribute
the prospectus supplement and accompanying prospectus electronically.

Nasdaq Capital Market Listing

The shares are listed on Nasdaq under the symbol “NYMT.”

S-11

27



Edgar Filing: NEW YORK MORTGAGE TRUST INC - Form 424B5

EXPERTS

The consolidated financial statements incorporated by reference in this prospectus supplement and elsewhere in the
registration statement have been so incorporated by reference in reliance upon the report of Grant Thornton LLP,
independent registered public accountants, upon the authority of said firm as experts in giving said report.

LEGAL MATTERS

Certain corporate and securities opinions in connection with the common stock offered by this prospectus supplement
and accompanying prospectus will be passed upon for us by Hunton & Williams LLP and, with respect to certain
matters of Maryland law, Venable LLP. In addition, the description of federal income tax consequences contained in
the section of the accompanying prospectus entitled “Material Federal Income Tax Considerations” is based on the
opinion of Hunton & Williams LLP. Certain legal matters will be passed upon for the underwriters by Graubard
Miller.

ADDITIONAL FEDERAL INCOME TAX CONSIDERATIONS
We have entered into the securitization transaction, which is structured as a taxable mortgage pool. As such, the
securitization transaction may produce excess inclusion income. For a discussion of the federal income tax

considerations to us and our stockholders with respect to excess inclusion income, see ‘“Material Federal Income Tax
Considerations—Requirements for Qualification” in the accompanying prospectus.

S-12
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PROSPECTUS

$250,000,000

Common Stock
Preferred Stock
Debt Securities

We may offer and sell, from time to time, in one or more offerings, up to an aggregate of $250,000,000 of the
common stock, preferred stock and debt securities described in this prospectus. We may offer and sell these securities
to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed basis.

The specific terms of any securities to be offered, and the specific manner in which they may be offered, will be
described in one or more supplements to this prospectus. This prospectus may not be used to consummate sales of any
of these securities unless it is accompanied by a prospectus supplement. Before investing, you should carefully read
this prospectus and any related prospectus supplement.

Our shares of common stock are listed on the Nasdaq Capital Market under the symbol “NYMT.” The last reported sale
price of our common stock on the Nasdaq Capital Market on April 5, 2012, was $6.66 per share.

To preserve our qualification as a real estate investment trust, or REIT, for federal income tax purposes, we impose
certain restrictions on the ownership and transfer of our capital stock. See “Description of Common Stock — Restrictions
on Ownership and Transfer” and “Description of Preferred Stock — Restrictions on Ownership and Transfer; Change of
Control Provisions.”

Investing in our securities involves substantial risks. You should carefully read and consider the information under
“Risk Factors” on page 3 of this prospectus and any prospectus supplement before making a decision to purchase these
securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of

these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is April 11, 2012.
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You should rely only on the information contained in this prospectus and the accompanying prospectus supplement or
incorporated by reference in these documents. No dealer, salesperson or other person is authorized to give any
information or to represent anything not contained or incorporated by reference in this prospectus or the
accompanying prospectus supplement. If anyone provides you with different, inconsistent or unauthorized information
or representations, you must not rely on them. This prospectus and the accompanying prospectus supplement are an
offer to sell only the securities offered by these documents, but only under circumstances and in jurisdictions where it
is lawful to do so. The information contained in this prospectus or any prospectus supplement is current only as of the
date on the front of those documents.
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ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement that we filed with the Securities and Exchange Commission, or
the SEC. Under this shelf registration statement, we may offer and sell any combination of our common stock,
preferred stock and debt securities in one or more offerings. This prospectus provides you with a general description
of the securities we may offer. Each time we offer to sell securities under this shelf registration statement, we will
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may add, update or change information contained in this prospectus. Before you buy any of our securities,
it is important for you to consider the information contained in this prospectus and any prospectus supplement
together with additional information described under the headings “Incorporation By Reference Of Information Filed
With The SEC” and “Where You Can Find More Information.”

The SEC allows us to incorporate by reference information that we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is
considered to be a part of this prospectus, and information that we file later with the SEC will automatically update
and supersede this information. You should rely only on the information incorporated by reference or set forth in this
prospectus or any prospectus supplement. We have not authorized anyone to provide you with information different
from that contained in this prospectus. No dealer, salesperson or other person is authorized to give any information or
to represent anything not contained in this prospectus. You must not rely on any unauthorized information or
representation. This prospectus is an offer to sell only the securities offered hereby, but only under circumstances and
in jurisdictions where it is lawful to do so. You should assume that the information in this prospectus or any
prospectus supplement is accurate only as of the date of the document incorporated by reference. Our business,
financial condition, results of operations and prospects may have changed since that date.

In this prospectus, we refer to New York Mortgage Trust, Inc., together with its consolidated subsidiaries, as “we,” “us,”
“Company,” or “our,” unless we specifically state otherwise or the context indicates otherwise. In addition, the following
defines certain of the commonly used terms in this prospectus: “RMBS” refers to residential adjustable-rate, hybrid
adjustable-rate, fixed-rate, interest only and inverse interest only, and principal only mortgage-backed securities;
“Agency RMBS” refers to RMBS representing interests in or obligations backed by pools of residential mortgage loans
issued or guaranteed by a federally chartered corporation, such as the Federal National Mortgage Association (‘“Fannie
Mae”) or the Federal Home Loan Mortgage Corporation (“Freddie Mac”), or an agency of the U.S. government, such as
the Government National Mortgage Association (“Ginnie Mae”); “IOs” refers collectively to interest only and inverse
interest only mortgage-backed securities that represent the right to the interest component of the cash flow from a pool

of mortgage loans; “POs” refers to mortgage-backed securities that represent the right to the principal component of the
cash flow from a pool of mortgage loans; “ARMs” refers to adjustable-rate residential mortgage loans; “prime ARM
loans” refers to prime credit quality residential ARM loans (“prime ARM loans”) held in securitization trusts; and “CMBS”
refers to commercial mortgage-backed securities comprised of commercial mortgage pass-through securities, as well

as IO or PO securities that represent the right to a specific component of the cash flow from a pool of commercial
mortgage loans.

ii
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION

When used in this prospectus and in any accompanying prospectus supplement, in future filings with the SEC or in

press releases or other written or oral communications, statements which are not historical in nature, including those
containing words such as “believe,” “expect,” “anticipate,” “estimate,” “plan,” “continue,” “intend,” “should,” “would,” “coulc
“objective,” “will,” “may” or similar expressions, are intended to identify “forward-looking statements” within the meaning of
Section 27A of the Securities Act of 1933, as amended, or Securities Act, and Section 21E of the Securities Exchange

Act of 1934, as amended, or Exchange Act, and, as such, may involve known and unknown risks, uncertainties and
assumptions.

LR INT3 EEINT3 99 ¢ 29 ¢

Forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, taking
into account all information currently available to us. These beliefs, assumptions and expectations are subject to risks
and uncertainties and can change as a result of many possible events or factors, not all of which are known to us. If a
change occurs, our business, financial condition, liquidity and results of operations may vary materially from those
expressed in our forward-looking statements. The following factors are examples of those that could cause actual
results to vary from our forward-looking statements: changes in interest rates and the market value of our securities;
the impact of the downgrade of the long-term credit ratings of the U.S., Fannie Mae, Freddie Mac, and Ginnie Mae;
market volatility; changes in the prepayment rates on the mortgage loans underlying our investment securities;
increased rates of default and/or decreased recovery rates on our assets; our ability to borrow to finance our assets;
changes in government regulations affecting our business; our ability to maintain our qualification as a real estate
investment trust for federal tax purposes; our ability to maintain our exemption from registration under the Investment
Company Act of 1940, as amended; and risks associated with investing in real estate assets, including changes in
business conditions and the general economy. These and other risks, uncertainties and factors, including the risk
factors described in Item 1A of our most recent Annual Report on Form 10-K, as updated by our subsequent filings
under the Exchange Act, could cause our actual results to differ materially from those projected in any
forward-looking statements we make. All forward-looking statements speak only as of the date on which they are
made. New risks and uncertainties arise over time and it is not possible to predict those events or how they may affect
us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.
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OUR COMPANY

We are a real estate investment trust, or REIT, in the business of acquiring, investing in, financing and managing
primarily mortgage-related and, to a lesser extent, financial assets. Our objective is to manage a portfolio of
investments that will deliver stable distributions to our stockholders over diverse economic conditions. We intend to
achieve this objective through a combination of net interest margin and net realized capital gains from our investment
portfolio. Our portfolio includes investments sourced from distressed markets over recent years that create the
potential for capital appreciation, as well as more traditional types of mortgage-related investments, such as Agency
RMBS consisting of adjustable-rate and hybrid adjustable-rate RMBS, which we sometimes refer to as Agency
ARMs, and Agency RMBS comprised of 10s, which we sometimes refer to as Agency 1Os, that generate interest
income.

We commenced operations as a vertically integrated mortgage origination and portfolio investment manager in 2004
upon the completion of our initial public offering. Facing increasingly difficult operating conditions, we elected to exit
the mortgage origination business in 2007 to preserve our capital and focus on our existing mortgage securities
portfolio. In January 2008, concurrent with the private placement of $20 million of our preferred stock to JMP Group
Inc. and certain of its affiliates, we engaged Harvest Capital Strategies LLC (“HCS”) (formerly known as JMP Asset
Management LLC), an affiliate of JMP Group Inc., to serve as our investment advisor for the purpose of helping us
increase our capital base and source certain types of alternative investments or nontraditional mortgage related
investments that could provide significant net realized capital gains.

Since 2009, we have endeavored to build a diversified investment portfolio that includes elements of interest rate and
credit risk, as we believe a portfolio diversified among interest rate and credit risks is best suited to delivering stable
cash flows over various economic cycles. In 2009 and 2010, we invested in several alternative assets, including a
collateralized loan obligation, RMBS backed by prime jumbo and Alternative A-paper, or non-Agency RMBS,
individual loans and distressed residential single family mortgage loans. In 2011, we refined our investment strategy
from one focused on a broad range of alternative assets sponsored by HCS to an investment strategy focused on
residential and multi-family loans and securities. In connection with this focus, we entered into separate investment
management agreements with The Midway Group, L.P. and RiverBanc, LLC to provide investment management
services with respect to certain of our investment strategies, including our investments in Agency IOs and CMBS
backed by commercial mortgage loans on multi-family properties, which we sometimes refer to as multi-family
CMBS. In connection with the refinement of our investment focus away from the alternative assets sourced by HCS,
we ended our advisory relationship with HCS on December 31, 2011.

Under our investment strategy, our targeted assets currently include:
- Agency ARMs and Agency 1Os; and
- multi-family CMBS.

Subject to maintaining our qualification as a REIT, we also may opportunistically acquire and manage various other
types of mortgage-related and financial assets that we believe will compensate us appropriately for the risks associated
with them, including, without limitation, non-Agency RMBS (which may include I0s and POs), collateralized
mortgage obligations, residential mortgage loans and certain commercial real estate-related debt investments.

We have elected to be taxed as a REIT and have complied, and intend to continue to comply, with the provisions of
the Internal Revenue Code of 1986, as amended, or Internal Revenue Code, with respect thereto. Accordingly, we do
not expect to be subject to federal income tax on our REIT taxable income that we currently distribute to our
stockholders if certain asset, income and ownership tests and recordkeeping requirements are fulfilled. Even if we
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maintain our qualification as a REIT, we expect to be subject to some federal, state and local taxes on our income
generated in our taxable REIT subsidiaries, or TRSs.
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Corporate Offices

We are a Maryland corporation that was formed in 2003. Our principal executive offices are located at 52 Vanderbilt
Avenue, Suite 403, New York, New York 10017, and our telephone number is (212) 792-0107. Our website is
www.nymtrust.com. Our website and the information contained at or connected to our website do not constitute a part
of this prospectus or any accompanying prospectus supplement.

RISK FACTORS

Investing in our securities involves substantial risks, including the risk that you might lose your entire investment.
Before making an investment decision, you should carefully read and consider the information set forth under the
heading “Risk Factors” in our most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form
10-Q (which information is incorporated by reference in this prospectus), as well as the other information contained or
incorporated by reference in this prospectus or in any prospectus supplement hereto. See “Where You Can Find More
Information” below. Any one of the risks discussed could cause actual results to differ materially from expectations

and could adversely affect our business, financial condition and results of operations. Additional risks and

uncertainties not presently known to us or not identified, may also materially and adversely affect our business,
financial condition and results of operations.

USE OF PROCEEDS

Unless otherwise indicated in an accompanying prospectus supplement, we intend to use the net proceeds from the
sale of securities offered by this prospectus and the accompanying prospectus supplement to acquire our target assets
and for general corporate purposes, including the repayment of indebtedness.

DESCRIPTION OF THE SECURITIES WE MAY OFFER

This prospectus contains a summary description of the common stock, preferred stock and debt securities that we may
offer from time to time. As further described in this prospectus, these summary descriptions are not meant to be
complete descriptions of each security. The particular terms of any security will be described in the accompanying
prospectus supplement and other offering material. The accompanying prospectus supplement may update, change or
add to the terms and conditions of the securities as described in this prospectus.
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DESCRIPTION OF COMMON STOCK

The following summary description of our common stock does not purport to be complete and is subject to and
qualified in its entirety by reference to Maryland law, our charter and our bylaws, copies of which are filed as exhibits
to the registration statement of which this prospectus is a part. See “Where You Can Find More Information.”

General

Our charter provides that we may issue up to 400,000,000 shares of common stock, par value $0.01 per share. As of
March 31, 2012, 14,175,494 shares of common stock were issued and outstanding. Under Maryland law, our
stockholders are not generally liable for our debts or obligations. Our charter authorizes our board of directors to
amend our charter to increase or decrease the aggregate number of shares of capital stock of any class or series that we
have the authority to issue, without stockholder approval.

Voting Rights of Common Stock

Subject to the provisions of our charter regarding restrictions on the transfer and ownership of shares of common
stock, each outstanding share of common stock entitles the holder to one vote on all matters submitted to a vote of
stockholders, including the election of directors, and, except as provided with respect to any other class or series of
shares of our stock, the holders of our common stock possess the exclusive voting power. There is no cumulative
voting in the election of directors, which means that the holders of a majority of our outstanding shares of common
stock can elect all of the directors then standing for election. Under Maryland law, a Maryland corporation generally
cannot dissolve, amend its charter, merge, sell all or substantially all of its assets, or engage in a share exchange or
engage in similar transactions outside the ordinary course of business unless approved by the affirmative vote of
stockholders holding at least two-thirds of the shares entitled to vote on the matter, unless a lesser percentage (but not
less than a majority of all the votes entitled to be cast on the matter) is set forth in the corporation’s charter. Our charter
provides for approval by a majority of all the votes entitled to be cast on the matter for the matters described in the
preceding sentence.

Dividends, Liquidation and Other Rights

All of our outstanding shares of common stock are duly authorized, fully paid and nonassessable. Holders of our
shares of common stock are entitled to receive dividends when authorized by our board of directors and declared by us
out of assets legally available for the payment of dividends. They also are entitled to share ratably in our assets legally
available for distribution to our stockholders in the event of our liquidation, dissolution or winding up, after payment
of or adequate provision for all of our known debts and liabilities. These rights are subject to the preferential rights of
any other class or series of our stock and to the provisions of our charter regarding restrictions on transfer and
ownership of our stock.

Holders of our shares of common stock have no appraisal, preference, conversion, exchange, sinking fund or
redemption rights and have no preemptive rights to subscribe for any of our securities. Subject to the restrictions on
transfer of capital stock contained in our charter and to the ability of the board of directors to create shares of common
stock with differing voting rights, all shares of common stock have equal dividend, liquidation and other rights.

Power to Issue Additional Shares of Common Stock and Preferred Stock
Our charter also authorizes our board of directors to amend our charter to increase or decrease the aggregate number
of shares of capital stock of any class or series that we have the authority to issue, to classify and reclassify any

unissued shares of our common stock and preferred stock into any other classes or series of classes of our stock, to
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establish the number of shares in each class or series and to set the terms, preferences, conversion and other rights,
voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of
redemption for each such class or series. We believe that the power of our board of directors to take these actions
provides us with increased flexibility in structuring possible future financings and acquisitions and in meeting other
needs which might arise. The additional classes or series, as well as our common stock, are available for issuance
without further action by our stockholders, unless stockholder action is required by applicable law or the rules of any
stock exchange or automated quotation system on which our securities may be listed or traded. Although our board of
directors has no intention at the present time of doing so, it could authorize us to issue a class or series that could,
depending upon the terms of such class or series, delay, defer or prevent a transaction or a change in control of us that
might involve a premium price for holders of our common stock that our common stockholders or otherwise believe
to be in their best interest.
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Restrictions on Ownership and Transfer

In order to qualify as a REIT under the Internal Revenue Code, our shares of stock must be beneficially owned by 100
or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter
taxable year. Also, no more than 50% of the value of our outstanding shares of capital stock may be owned, directly or
constructively, by five or fewer individuals (as defined in the Internal Revenue Code to include certain entities) during
the last half of any taxable year. In addition, if certain “disqualified organizations” hold our stock, although the law on
the matter is unclear, a tax might be imposed on us if a portion of our assets is treated as a taxable mortgage pool. In
addition, a tax will be imposed on us if certain disqualified organizations hold our stock and we hold a residual
interest in a real estate mortgage investment conduit, or REMIC.

To help us to qualify as a REIT, our charter, subject to certain exceptions, contains restrictions on the number of
shares of our capital stock that a person may own and prohibits certain entities from owning our stock. Our charter
was amended in June 2009 to reduce the aggregate stock ownership limit and common stock ownership limit from
9.9% to 5%. As amended, our charter provides that generally no person may own, or be deemed to own by virtue of
the attribution provisions of the Internal Revenue Code, either (i) more than 5% in value of the aggregate of our
outstanding shares of capital stock or (ii) more than 5% in value or in number of shares, whichever is more restrictive,
of the aggregate of our outstanding common stock. However, to the extent that any person’s “beneficial ownership” or
“constructive ownership” of our stock immediately prior to the effectiveness of the June 2009 charter amendment
exceeded the 5% ownership limit described in the preceding sentence, the ownership limit is not effective for such
person until that person’s ownership percentage falls below the 5% ownership limit; provided, however, that until such
time as the person’s ownership percentage falls below the 5% ownership limit, any further acquisition of our capital
stock by such person will be in violation of the ownership limits established by our charter. Our board of directors is
permitted under our charter to increase or decrease the common stock ownership limit and the aggregate stock
ownership limit from time to time, and to waive these ownership limits on a case by case basis so long as the waiver
will not allow five or fewer individuals to beneficially own more than 49.9% in value of our outstanding capital stock
or otherwise cause us to fail to comply with applicable REIT ownership requirements under the Internal Revenue
Code. Our charter prohibits the following “disqualified organizations” from owning our stock: the United States; any
state or political subdivision of the United States; any foreign government; any international organization; any agency
or instrumentality of any of the foregoing; any other tax-exempt organization, other than a farmer’s cooperative
described in Section 521 of the Internal Revenue Code, that is exempt from both income taxation and from taxation
under the unrelated business taxable income provisions of the Internal Revenue Code and any rural electrical or
telephone cooperative.

Our charter also prohibits any person from (a) beneficially or constructively owning shares of our capital stock that
would result in our being “closely held” under Section 856(h) of the Internal Revenue Code, and (b) transferring shares
of our capital stock if such transfer would result in our capital stock being beneficially owned by fewer than 100
persons. Any person who acquires or attempts or intends to acquire beneficial ownership of shares of our capital stock
that will or may violate any of the foregoing restrictions on transferability and ownership will be required to give
notice immediately to us and provide us with such other information as we may request in order to determine the
effect of such transfer on our status as a REIT. The foregoing restrictions on transferability and ownership will not
apply if our board of directors determines that it is no longer in our best interests to attempt to qualify, or to continue
to qualify, as a REIT.

Our board of directors, in its sole discretion, may exempt a person from the above ownership limits and any of the
restrictions described in the first sentence of the paragraph directly above. However, the board of directors may not
grant an exemption to any person unless the board of directors obtains such representations, covenants and
undertakings as the board of directors may deem appropriate in order to determine that granting the exemption would
not result in our losing our status as a REIT. As a condition of granting the exemption, our board of directors may
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require a ruling from the Internal Revenue Service, or IRS, or an opinion of counsel, in either case in form and
substance satisfactory to the board of directors, in its sole discretion, in order to determine or ensure our status as a
REIT. Our board of directors has granted exemptions from the ownership limits from time to time in the past,
including the grant of a waiver to allow Joseph A. Jolson, an affiliate of HCS and JMP Group Inc., to own up to 25%
of the aggregate value of our outstanding stock.
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Any transfer that results in our shares of stock being owned by fewer than 100 persons will be void. However, if any
transfer of our shares of stock occurs which, if effective, would result in any person beneficially or constructively
owning shares of stock in excess or in violation of the above transfer or ownership limitations, known as a prohibited
owner, then that number of shares of stock, the beneficial or constructive ownership of which otherwise would cause
such person to violate the transfer or ownership limitations (rounded up to the nearest whole share), will be
automatically transferred to a charitable trust for the exclusive benefit of a charitable beneficiary, and the prohibited
owner will not acquire any rights in such shares. This automatic transfer will be considered effective as of the close of
business on the business day before the violative transfer. If the transfer to the charitable trust would not be effective
for any reason to prevent the violation of the above transfer or ownership limitations, then the transfer of that number
of shares of stock that otherwise would cause any person to violate the above limitations will be void. Shares of stock
held in the charitable trust will continue to constitute issued and outstanding shares of our stock. The prohibited owner
will not benefit economically from ownership of any shares of stock held in the charitable trust, will have no rights to
dividends or other distributions and will not possess any rights to vote or other rights attributable to the shares of stock
held in the charitable trust. The trustee of the charitable trust will be designated by us and must be unaffiliated with us
or any prohibited owner and will have all voting rights and rights to dividends or other distributions with respect to
shares of stock held in the charitable trust, and these rights will be exercised for the exclusive benefit of the trust’s
charitable beneficiary. Any dividend or other distribution paid before our discovery that shares of stock have been
transferred to the trustee will be paid by the recipient of such dividend or distribution to the trustee upon demand, and
any dividend or other distribution authorized but unpaid will be paid when due to the trustee. Any dividend or
distribution so paid to the trustee will be held in trust for the trust’s charitable beneficiary. Subject to Maryland law,
effective as of the date that such shares of stock have been transferred to the trustee, the trustee, in its sole discretion,
will have the authority to:

e rescind as void any vote cast by a prohibited owner prior to our discovery that such shares have been transferred to
the trustee; and

¢ recast such vote in accordance with the desires of the trustee acting for the benefit of the trust’s beneficiary.

However, if we have already taken irreversible corporate action, then the trustee will not have the authority to rescind
and recast such vote.

Within 20 days of receiving notice from us that shares of stock have been transferred to the charitable trust, and unless
we buy the shares first as described below, the trustee will sell the shares of stock held in the charitable trust to a
person, designated by the trustee, whose ownership of the shares will not violate the ownership limitations in our
charter. Upon the sale, the interest of the charitable beneficiary in the shares sold will terminate and the trustee will
distribute the net proceeds of the sale to the prohibited owner and to the charitable beneficiary. The prohibited owner
will receive the lesser of:

¢ the price paid by the prohibited owner for the shares or, if the prohibited owner did not give value for the shares in
connection with the event causing the shares to be held in the charitable trust (for example, in the case of a gift or
devise), the market price of the shares on the day of the event causing the shares to be held in the charitable trust;
and

¢ the price per share received by the trustee from the sale or other disposition of the shares held in the charitable trust
(less any commission and other expenses of a sale).
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The trustee may reduce the amount payable to the prohibited owner by the amount of dividends and distributions paid
to the prohibited owner that are owed by the prohibited owner to the trustee. Any net sale proceeds in excess of the
amount payable to the prohibited owner will be paid immediately to the charitable beneficiary. If, before our
discovery that shares of stock have been transferred to the charitable trust, such shares are sold by a prohibited owner,
then:

e such shares will be deemed to have been sold on behalf of the charitable trust; and

¢ to the extent that the prohibited owner received an amount for such shares that exceeds the amount that the
prohibited owner was entitled to receive as described above, the excess must be paid to the trustee upon demand.

In addition, shares of stock held in the charitable trust will be deemed to have been offered for sale to us, or our
designee, at a price per share equal to the lesser of:

¢ the price per share in the transaction that resulted in such transfer to the charitable trust (or, in the case of a gift or
devise, the market price at the time of the gift or devise); and

¢ the market price on the date we, or our designee, accept such offer.

We may reduce the amount payable to the prohibited owner by the amount of dividends and distributions paid to the
prohibited owner that are owed by the prohibited owner to the trustee. We may pay the amount of such reduction to
the trustee for the benefit of the charitable beneficiary. We will have the right to accept the offer until the trustee has
sold the shares of stock held in the charitable trust. Upon such a sale to us, the interest of the charitable beneficiary in
the shares sold will terminate and the trustee will distribute the net proceeds of the sale to the prohibited owner and
any dividends or other distributions held by the trustee will be paid to the charitable beneficiary.

All certificates representing shares of our capital stock will bear a legend referring to the restrictions described above.

Every holder of more than 5% (or such lower percentage as required by the Internal Revenue Code or the regulations
promulgated thereunder) in value of all classes or series of our capital stock, including shares of common stock,
within 30 days after the end of each taxable year, will be required to give written notice to us stating the name and
address of such holder, the number of shares of each class and series of shares of our stock that the holder beneficially
owns and a description of the manner in which the shares are held. Each holder shall provide to us such additional
information as we may request in order to determine the effect, if any, of the holder’s beneficial ownership on our
status as a REIT and to ensure compliance with our ownership limitations. In addition, each stockholder shall upon
demand be required to provide to us such information as we may request, in good faith, in order to determine our
status as a REIT and to comply with the requirements of any taxing authority or governmental authority or to
determine such compliance.

Our ownership limitations could delay, defer or prevent a transaction or a change in control of us that might involve a
premium price for holders of our common stock or might otherwise be in the best interest of our stockholders.

Transfer Agent and Registrar

The transfer agent and registrar for our shares of common stock is American Stock Transfer & Trust Company, LLC.
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DESCRIPTION OF PREFERRED STOCK
The following summary description of our preferred stock does not purport to be complete and is subject to and
qualified in its entirety by reference to Maryland law, our charter and our bylaws, copies of which are filed as exhibits
to the registration statement of which this prospectus is a part. See “Where You Can Find More Information.”
General
Our charter authorizes our board of directors to issue 200,000,000 shares of preferred stock, par value $0.01 per share,
in one or more series and with rights, preferences, privileges and restrictions that our board of directors may fix or
designate without any further vote or action by our stockholders.
Our charter authorizes our board of directors to reclassify any unissued shares of common stock into preferred stock,
to classify any unissued shares of preferred stock and to reclassify any previously classified but unissued shares of any
series of preferred stock previously authorized by our board of directors. Prior to issuance of shares of each class or
series of preferred stock, our board of directors is required by Maryland law and our charter to fix, subject to our
charter restrictions on transfer and ownership, the terms, preferences, conversion or other rights, voting powers,
restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption for
each class or series. Thus, our board could authorize the issuance of shares of preferred stock with terms and
conditions that could have the effect of delaying, deferring or preventing a transaction or a change of control that
might involve a premium price for you or otherwise be in your best interest.

Terms

When we issue preferred stock, it will be fully paid and non-assessable. The preferred stock will not have any
preemptive rights.

Articles supplementary that will become part of our charter will reflect the specific terms of any new series of
preferred stock offered. A prospectus supplement will describe these specific terms, including:

o the title and stated value;
¢ the number of shares, liquidation preference and offering price;
e the dividend rate, dividend periods and payment dates;
e the date on which dividends begin to accrue or accumulate;
® any auction and remarketing procedures;
® any retirement or sinking fund requirement;
e the price and the terms and conditions of any redemption right;
® any listing on any securities exchange;
e the price and the terms and conditions of any conversion or exchange right;
® any voting rights;
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e the relative ranking and preferences as to dividends, liquidation, dissolution or winding up;
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® any limitations on issuing any series of preferred stock ranking senior to or on a parity with the series of preferred
stock as to dividends, liquidation, dissolution or winding up;

® any limitations on direct or beneficial ownership and restrictions on transfer; and
® any other specific terms, preferences, rights, limitations or restrictions.
Restrictions on Ownership and Transfer; Change of Control Provisions
As discussed above under “Description of Common Stock — Restrictions on Ownership and Transfer,” our charter
contains restrictions on ownership and transfers of our capital stock. In addition, the articles supplementary
designating the terms of each series of preferred stock may also contain additional provisions restricting the ownership
and transfer of the preferred stock. The prospectus supplement will specify any additional ownership limitation

relating to a series of preferred stock.

For a discussion of provisions in our charter that may have the effect of delaying, deferring or preventing a change of
control, see “Certain Provisions of Maryland Law and of our Charter and Bylaws.”

Transfer Agent

The prospectus supplement will identify the transfer agent and registrar for the preferred stock.

44



Edgar Filing: NEW YORK MORTGAGE TRUST INC - Form 424B5

DESCRIPTION OF DEBT SECURITIES
General

The debt securities offered by this prospectus will be our direct unsecured general obligations. This prospectus

describes certain general terms of the debt securities offered through this prospectus. In the following discussion, we
refer to any of our direct unsecured general obligations as the “Debt Securities.” When we offer to sell a particular series
of Debt Securities, we will describe the specific terms of that series in a prospectus supplement or any free writing
prospectus. The Debt Securities will be issued under an open-ended Indenture (for Debt Securities) between us and a
trustee to be selected by us at or about the time we offer our Debt Securities. The open-ended Indenture (for Debt
Securities) is incorporated by reference into the registration statement of which this prospectus is a part and is filed as

an exhibit to the registration statement. In this prospectus we refer to the Indenture (for Debt Securities) as the Debt
Securities Indenture. We refer to the trustee under any Debt Securities Indenture as the “Debt Securities Trustee.”

The prospectus supplement or any free writing prospectus applicable to a particular series of Debt Securities may state
that a particular series of Debt Securities will be our subordinated obligations. The form of Debt Securities Indenture
referred to above includes optional provisions (designated by brackets (“[ ”)) that we would expect to appear in a
separate indenture for subordinated debt securities in the event we issue subordinated debt securities. In the following
discussion, we refer to any of our subordinated obligations as the “Subordinated Debt Securities.” Unless the applicable
prospectus supplement or any free writing prospectus provides otherwise, we will use a separate Debt Securities
Indenture for any Subordinated Debt Securities that we may issue. Our Debt Securities Indenture will be qualified
under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act, and you should refer to the Trust
Indenture Act for the provisions that apply to the Debt Securities.

We have summarized selected provisions of the Debt Securities Indenture below. Each Debt Securities Indenture will
be independent of any other Debt Securities Indenture unless otherwise stated in a prospectus supplement or any free
writing prospectus. The summary that follows is not complete and the summary is qualified in its entirety by
reference to the provisions of the applicable Debt Securities Indenture. You should consult the applicable Debt
Securities, Debt Securities Indenture, any supplemental indentures, officers’ certificates and other related documents
for more complete information on the Debt Securities. These documents appear as exhibits to, or are incorporated by
reference into, the registration statement of which this prospectus is a part, or will appear as exhibits to other
documents that we will file with the SEC, which will be incorporated by reference into this prospectus. In the
summary below, we have included references to applicable section numbers of the Debt Securities Indenture so that
you can easily locate these provisions.

Ranking

Our Debt Securities that are not designated Subordinated Debt Securities will be effectively subordinated to all
secured indebtedness that we have outstanding from time to time to the extent of the value of the collateral securing
such secured indebtedness. Our Debt Securities that are designated Subordinated Debt Securities will be subordinate
to all outstanding secured indebtedness as well as Debt Securities that are not designated Subordinated Debt
Securities. We incur indebtedness from time to time to finance many of our assets pursuant to repurchase agreements
and certain other structured finance instruments, such as the trust preferred securities issued by our subsidiary,
Hypotheca Capital, LLC, or Hypotheca, pursuant to which we guarantee the payment of notes by Hypotheca that back
the trust preferred securities issued by it. This indebtedness is deemed to be secured indebtedness. As a result, we
have a significant amount of secured indebtedness at any given time in relation to our total assets. The Debt Securities
Indenture does not limit the amount of secured indebtedness that we may issue or incur.
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Our ability to meet our financial obligations with respect to any future Debt Securities, and cash needs generally, is
dependent on our operating cash flow, our ability to access various sources of short- and long-term liquidity, including
repurchase agreements, financing and the capital markets. Holders of our Debt Securities will effectively have a
junior position to claims of our creditors, including trade creditors, debt holders, secured creditors, taxing authorities
and guarantee holders.

10
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Provisions of a Particular Series
The Debt Securities may from time to time be issued in one or more series. You should consult the prospectus
supplement or free writing prospectus relating to any particular series of Debt Securities for the following
information:

e the title of the Debt Securities;
¢ any limit on the aggregate principal amount of the Debt Securities of the series of which they are a part;

the date(s), or method for determining the date(s), on which the principal of the Debt Securities will be payable;

the rate, including the method of determination, if applicable, at which the Debt Securities will bear interest, if any,
and:

e the date from which the interest will accrue;
¢ the dates on which we will pay interest;
¢ to whom the interest is payable, if other than the registered holder;
our ability, if any, to defer interest payments and any related restrictions during any interest deferral period; and
e the record date for any interest payable on any interest payment date;
e the place where:
e the principal of, premium, if any, and interest on the Debt Securities will be payable;
® you may register the transfer of the Debt Securities;
¢ you may exchange the Debt Securities; and
® you may serve notices and demands upon us regarding the Debt Securities;

the security registrar for the Debt Securities and whether the principal of the Debt Securities is payable without
presentment or surrender of them;

the terms and conditions upon which we may elect to redeem any Debt Securities, including any replacement
capital or similar covenants limiting our ability to redeem any Subordinated Debt Securities;

the denominations in which we may issue Debt Securities, if other than $1,000 and integral multiples of $1,000;
the terms and conditions upon which the Debt Securities must be redeemed or purchased due to our obligations
pursuant to any sinking fund or other mandatory redemption or tender provisions, or at the holder’s option, including

any applicable exceptions to notice requirements;

e the currency, if other than United States currency, in which payments on the Debt Securities will be payable;
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¢ the terms according to which elections can be made by us or the holder regarding payments on the Debt Securities
in currency other than the currency in which the Debt Securities are stated to be payable;

¢ if any Debt Securities are denominated in a currency other than U.S. dollars or in a composite currency, the
obligations or instruments that will be considered eligible obligations with respect to such Debt Securities and any
additional provisions for the reimbursement of the Company’s indebtedness with respect to such Debt Securities

after the satisfaction or discharge thereof;

¢ if payments are to be made on the Debt Securities in securities or other property, the type and amount of the
securities and other property or the method by which the amount shall be determined;

¢ the manner in which we will determine any amounts payable on the Debt Securities that are to be determined with
reference to an index or other fact or event ascertainable outside of the applicable indenture;

¢ if other than the entire principal amount, the portion of the principal amount of the Debt Securities payable upon
declaration of acceleration of their maturity;

¢ any addition to the events of default applicable to any Debt Securities and any addition to our covenants for the
benefit of the holders of the Debt Securities;

¢ the terms applicable to any rights to convert Debt Securities into or exchange them for other of our securities or
those of any other entity;

e whether we are issuing Debt Securities as global securities, and if so:
¢ the terms and conditions upon which the global securities may be exchanged for certificated Debt Securities;
¢ the depositary for the global securities; and
¢ the form of legend to be set forth on the global securities;
e whether we are issuing the Debt Securities as bearer certificates;

® any limitations on transfer or exchange of Debt Securities or the right to obtain registration of their transfer, and the
terms and amount of any service charge required for registration of transfer or exchange;

® any exceptions to the provisions governing payments due on legal holidays, or any variations in the definition of
business day with respect to the Debt Securities;

¢ any collateral security, assurance, guarantee or other credit enhancement applicable to the Debt Securities;

® any other terms of the Debt Securities not in conflict with the provisions of the applicable Debt Securities
Indenture; and

¢ the material federal income tax consequences applicable to the Debt Securities.

For more information, see Section 3.01 of the applicable Debt Securities Indenture.
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Debt Securities may be sold at a substantial discount below their principal amount. You should consult the applicable
prospectus supplement or free writing prospectus for a description of certain material federal income tax
considerations that may apply to Debt Securities sold at an original issue discount or denominated in a currency other
than U.S. dollars.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, the covenants contained in
the applicable indenture will not afford holders of Debt Securities protection in the event we have a change in control
or are involved in a highly-leveraged transaction.

Subordination

The applicable prospectus supplement or free writing prospectus may provide that a series of Debt Securities will be
Subordinated Debt Securities, subordinate and junior in right of payment to all of our Senior Indebtedness, as defined
below. If so, we will issue these securities under a separate Debt Securities Indenture for Subordinated Debt
Securities. For more information, see Article XV of the form of Debt Securities Indenture.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, in the event:
e there occur certain acts of bankruptcy, insolvency, liquidation, dissolution or other winding up of our company;
¢ any Senior Indebtedness is not paid when due;

® any applicable grace period with respect to other defaults with respect to any Senior Indebtedness has ended, the
default has not been cured or waived and the maturity of such Senior Indebtedness has been accelerated because of
the default; or

¢ the maturity of the Subordinated Debt Securities of any series has been accelerated because of a default and Senior
Indebtedness is then outstanding;

then no payment of principal of, including redemption and sinking fund payments, or any premium or interest on, the
Subordinated Debt Securities may be made until all amounts due to holders of Senior Indebtedness have been paid in
full.

Upon any distribution of our assets to creditors upon any dissolution, winding up, liquidation or reorganization,
whether voluntary or involuntary or in bankruptcy, insolvency, receivership or other proceedings, all principal of, and
any premium and interest due or to become due on, all outstanding Senior Indebtedness must be paid in full before the
holders of the Subordinated Debt Securities are entitled to payment. For more information, see Section 15.02 of the
applicable Debt Securities Indenture. The rights of the holders of the Subordinated Debt Securities will be subrogated
to the rights of the holders of Senior Indebtedness to receive payments or distributions applicable to Senior
Indebtedness until all amounts owing on the Subordinated Debt Securities are paid in full. For more information, see
Section 15.04 of the applicable Debt Securities Indenture.

Unless the applicable prospectus supplement or free writing prospectus states otherwise, the term “Senior Indebtedness”
means all:

e obligations (other than non-recourse obligations and the indebtedness issued under the applicable Subordinated
Debt Securities Indenture) of, or guaranteed or assumed by, us:
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for borrowed money (including both senior and subordinated indebtedness for borrowed money, but excluding the
Subordinated Debt Securities); or

e for the payment of money relating to any lease that is capitalized on our consolidated balance sheet in accordance
with generally accepted accounting principles;

13
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¢ indebtedness evidenced by bonds, debentures, notes or other similar instruments;
e obligations with respect to letters of credit, bankers’ acceptances or similar facilities issued for our account;

e obligations issued or assumed as the deferred purchase price of property or services (excluding trade accounts
payable or accrued liabilities arising in the ordinary course);

® obligations for claims, as defined in section 101(5) of the United States Bankruptcy Code of 1978, as amended, in
respect of derivative products such as interest and foreign exchange rate contracts, commodity contracts and similar
arrangements; and

e obligations of another person for which we have guaranteed or assumed direct or indirect responsibility or liability.

In the case of any such indebtedness or obligations, Senior Indebtedness includes amendments, renewals, extensions,
modifications and refundings, whether existing as of the date of the Subordinated Debt Securities Indenture or
subsequently incurred by us.

The Subordinated Debt Securities Indenture does not limit the aggregate amount of Senior Indebtedness we may issue.
Form, Exchange and Transfer

Unless the applicable prospectus supplement or free writing prospectus states otherwise, we will issue Debt Securities
only in fully registered form without coupons and in denominations of $1,000 and integral multiples of that amount.
For more information, see Sections 2.01 and 3.02 of the applicable Debt Securities Indenture.

Holders may present Debt Securities for exchange or for registration of transfer, duly endorsed or accompanied by a
duly executed instrument of transfer, at the office of the security registrar or at the office of any transfer agent we may
designate. Exchanges and transfers are subject to the terms of the applicable indenture and applicable limitations for
global securities. We may designate ourselves the security registrar.

No charge will be made for any registration of transfer or exchange of Debt Securities, but we may require payment of
a sum sufficient to cover any tax or other governmental charge that the holder must pay in connection with the
transaction. Any transfer or exchange will become effective upon the security registrar or transfer agent, as the case
may be, being satisfied with the documents of title and identity of the person making the request. For more
information, see Section 3.05 of the applicable Debt Securities Indenture.

The applicable prospectus supplement or free writing prospectus will state the name of any transfer agent, in addition
to the security registrar initially designated by us, for any Debt Securities. We may at any time designate additional
transfer agents or withdraw the designation of any transfer agent or make a change in the office through which any
transfer agent acts. We must, however, maintain a transfer agent in each place of payment for the Debt Securities of
each series. For more information, see Section 6.02 of the applicable Debt Securities Indenture.

We will not be required to issue, register the transfer of, or exchange any:
e Debt Securities or any tranche of any Debt Securities during a period beginning at the opening of business 15 days

before the day of mailing of a notice of redemption of any Debt Securities called for redemption and ending at the
close of business on the day of mailing; or
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Debt Securities selected for redemption except the unredeemed portion of any Debt Securities being partially
redeemed.

For more information, see Section 3.05 of the applicable Debt Securities Indenture.
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Payment and Paying Agents

Unless the applicable prospectus supplement or free writing prospectus states otherwise, we will pay interest on a
Debt Security on any interest payment date to the person in whose name the Debt Security is registered at the close of
business on the regular record date for the interest payment. For more information, see Section 3.07 of the applicable
Debt Securities Indenture.

Unless the applicable prospectus supplement or free writing prospectus provides otherwise, we will pay principal and
any premium and interest on Debt Securities at the office of the paying agent whom we will designate for this
purpose. Unless the applicable prospectus supplement or free writing prospectus states otherwise, the corporate trust
office of the Debt Securities Trustee in New York City will be designated as our sole paying agent for payments with
respect to Debt Securities of each series. Any other paying agents initially designated by us for the Debt Securities of
a particular series will be named in the applicable prospectus supplement or free writing prospectus. We may at any
time add or delete paying agents or change the office through which any paying agent acts. We must, however,
maintain a paying agent in each place of payment for the Debt Securities of a particular series. For more information,
see Section 6.02 of the applicable Debt Securities Indenture.

All money we pay to a paying agent for the payment of the principal and any premium or interest on any Debt
Security that remains unclaimed at the end of two years after payment is due will be repaid to us. After that date, the
holder of that Debt Security shall be deemed an unsecured general creditor and may look only to us for these
payments. For more information, see Section 6.03 of the applicable Debt Securities Indenture.

Redemption

You should consult the applicable prospectus supplement or free writing prospectus for any terms regarding optional
or mandatory redemption of Debt Securities. Except for any provisions in the applicable prospectus supplement or
free writing prospectus regarding Debt Securities redeemable at the holder’s option, Debt Securities may be redeemed
only upon notice by mail not less than 30 nor more than 60 days prior to the redemption date. Further, if less than all
of the Debt Securities of a series, or any tranche of a series, are to be redeemed, the Debt Securities to be redeemed
will be selected by the Debt Securities Trustee by the method provided for the particular series. In the absence of a
selection provision, the Debt Securities Trustee will select a fair and appropriate method of selection. For more
information, see Sections 4.02, 4.03 and 4.04 of the applicable Debt Securities Indenture.

A notice of redemption we provide may state:

¢ that redemption is conditioned upon receipt by the paying agent on or before the redemption date of money
sufficient to pay the principal of and any premium and interest on the Debt Securities; and

¢ that if the money has not been received, the notice will be ineffective and we will not be required to redeem the
Debt Securities.

For more information, see Section 4.04 of the applicable Debt Securities Indenture.
Consolidation, Merger and Sale of Assets

We may not consolidate with or merge into any other corporation, nor may we transfer or lease substantially all of our
assets and property to any other person, unless:
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the corporation formed by the consolidation or into which we are merged, or the person that acquires by
conveyance or transfer, or that leases, substantially all of our property and assets:

® is organized and validly existing under the laws of any domestic jurisdiction; and
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e expressly assumes by supplemental indenture our obligations on the Debt Securities and under the applicable
indentures;

¢ immediately after giving effect to the transaction, no event of default, and no event that (after notice or lapse of
time or both) would become an event of default, has occurred and is continuing; and

e we have delivered to the Debt Securities Trustee an officer’s certificate and opinion of counsel as provided in the
applicable indentures.

For more information, see Section 11.01 of the applicable Debt Securities Indenture.
Events of Default

Unless