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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.

The Board of Directors (the “Board”) of Orchid Island Capital, Inc. (the “Company”) previously adopted, subject to
stockholder approval, the Orchid Island Capital, Inc. 2021 Equity Incentive Plan (the “2021 Plan”). As described below in
Item 5.07 of this Current Report on Form 8-K, on June 15, 2021 at the 2021 Annual Meeting of Stockholders (the “Annual
Meeting”) of the Company, the stockholders of the Company approved, among other things, the 2021 Plan. Following the
stockholders’ approval of the 2021 Plan, no further awards will be made under the Orchid Island Capital, Inc. 2012 Equity
Incentive Plan (the “2012 Plan”). However, any outstanding awards under the 2012 Plan will continue in accordance with the
terms of the 2012 Plan and any award agreement executed in connection with such outstanding awards.

A brief description of the 2021 Plan is as follows:

. the 2021 Plan provides for potential grants of (i) incentive stock options qualified as such under U.S. federal income
tax laws (“ISOs”), (ii) stock options that do not qualify as ISOs (together with ISOs, “Options™), (iii) stock
appreciation rights (“SARs”), (iv) stock awards, whether restricted or fully vested, awards of restricted stock units,
other equity-based awards, cash awards, incentive awards, performance units, and substitute awards (the “Awards”);

. the maximum number of shares of the Company’s common stock, par value $0.01 (“Common Stock™) available for
issuance under the 2021 Plan is 7,366,623 shares, which number includes (i) 4,000,000 shares of Common Stock
reserved for issuance under the 2021 Plan and (ii) 3,366,623 shares of Common Stock that remained available for
issuance under the 2012 Plan as of the date of the Board’s adoption of the 2021 Plan. The maximum number of
shares available for grants of ISOs under the 2021 Plan is 7,366,623;

. if all or any portion of an Award, including an award granted under the 2012 Plan that was outstanding as of the date
of the Board’s adoption of the 2021 Plan (an “Existing Award”), is forfeited, settled in cash, expires or otherwise
terminates without issuance and delivery of any shares of Common Stock, then the number of shares subject to such
Award or Existing Award will again be available for making Awards under the 2021 Plan. Shares tendered or
withheld to satisfy the grant or exercise price or tax withholding obligation pursuant to any Award other than an
Option or a SAR shall be available for future grants or Awards, but shares tendered or withheld to satisfy (i) any
grant or exercise price on any Option, SAR or Existing Award or (ii) tax withholding obligation pursuant to any
Existing Award shall not be available for future grants or Awards;

. Awards may be made under the 2021 Plan to the Company’s officers and employees, officers and employees of the
Company’s affiliates, non-employee directors and to any other individual who provides services to the Company or
one of its affiliates and whose participation in the 2021 Plan is determined, by the Compensation Committee, to be
in the best interests of the Company; and

. unless terminated earlier, the 2021 Plan will terminate on April 14, 2031, but will continue to govern unexpired
Awards.

A detailed summary of the material features of the 2021 Plan appears under the caption “Proposal 4: To Approve our
2021 Plan” in the Company’s Definitive Proxy Statement on Schedule 14A for the Annual Meeting filed with the Securities
and Exchange Commission on April 22, 2021. The detailed summary of the 2021 Plan and the information set forth above do
not purport to be complete and are qualified in their entirety by reference to the full text of the 2021 Plan, which is attached
as Exhibit 10.1 to this report and is incorporated herein by reference.

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

At the Annual Meeting, the stockholders voted on the following matters: (i) the election of the six nominated directors,
(ii) the ratification of the appointment of BDO USA, LLP as the Company’s independent registered public accounting firm
for the year ending December 31, 2021, (iii) the approval, on an advisory basis, of the compensation of the Company’s
named executive officers and (iv) the approval of the 2021 Plan. As of April 15, 2021, the record date for the Annual
Meeting, there were 94,410,960 shares of Common Stock outstanding and entitled to vote.

The full results of the matters voted on at the annual meeting of stockholders are set forth below:



Proposal 1—Election of Directors. The following nominees were elected to our Board to serve until the next annual
meeting of the Company’s stockholders or until his or her successor is elected and qualified: Robert E. Cauley, George H.
Haas, IV, W Coleman Bitting, Frank P. Filipps, Paula Morabito and Ava L. Parker.

Nominee for Director For Against Abstain Broker Non-Votes
Robert E. Cauley ......cccovvvevcniruenencne. 37,864,538 775,957 390,340 25,997,796
George H. Haas, IV .... 33,713,200 4,936,614 381,021 25,997,796
W Coleman Bitting .... 37,875,438 769,855 385,542 25,997,796
Frank P. Filipps ... 37,883,819 750,111 396,905 25,997,796
Paula Morabito .... 37,880,440 762,741 387,654 25,997,796
Ava L. Parker ......ccccoceeeeenvencnienenne. 37,871,761 778,207 380,867 25,997,796

Proposal 2—Ratification of Appointment of Independent Registered Public Accounting Firm. This proposal was ratified
upon the following vote.

For Against Abstain Broker Non-Votes
63,931,975 597,565 499,091 *

* No broker non-votes arose in connection with Proposal 2 due to the fact that the matter was considered “routine” under New York
Stock Exchange rules.

Proposal 3—Advisory Vote on Named Executive Officer Compensation. This advisory vote was approved upon the
following vote.

For Against Abstain Broker Non-Votes
35,319,332 2,716,395 995,108 25,997,796

Proposal 4—Approval of the 2021 Plan. This proposal was approved upon the following vote

For Against Abstain Broker Non-Votes
35,429,965 2,635,008 965,862 25,997,796

Item 8.01. Other Events.

On June 15, 2021, the Company announced that the Board declared a dividend for the month of June 2021 of $0.065 per share
of Common Stock to be paidon July 28, 2021 to holdersof record on June 30, 2021, with an ex-dividend date of June29, 2021.
In addition, the Company announced certain details of its RMBS portfolio as of May 31, 2021 as well as certain other
information regarding the Company. A copy of theCompany’s press release announcing thedividend and the otherinformation
regarding the Company is attached hereto as Exhibit 99.1 and incorporated herein by this reference.

Caution About Forward-Looking Statements.

This Current Report on Form 8-K contains forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995 and other federal securities laws, including, but not limited to, statements about the Company’s
distributions. These forward-looking statements are based upon the Company’s present expectations, but the Company cannot
assure investors that actual results will not vary from the expectations contained in the forward-looking statements. Investors
should not place undue reliance upon forward looking statements. For further discussion of the factors that could affect
outcomes, please refer to the “Risk Factors” section of the Company's Annual Report on Form 10-K for the fiscal year ended
December 31, 2020. 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 the Company. Except as
required by law, the Company is not obligated to, and does not intend to, update or revise any forward -looking statements,
whether as a result of new information, future events or otherwise.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description
10.1 Orchid Island Capital, Inc. 2021 Equity Incentive Plan




Press Release dated June 15, 2021
Cover Page Interactive Data File (embedded within the Inline XBRL
document)




Signatures

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this reportto be signed on
its behalf by the undersigned hereunto duly authorized.

Date: June 15, 2021 ORCHID ISLAND CAPITAL, INC.

By: /s/ Robert E. Cauley

Robert E. Cauley
Chairman and Chief Executive Officer
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ARTICLE 1
DEFINITIONS

As used herein, the following terms shall have the meanings set forth below:

1.01. Accounting Firm

“Accounting Firm” means the independent accounting firm engaged by the Company in connection with a Change in Control.
1.02. Affiliate

“Affiliate” means, with respect to any entity, any other entity, whether now or hereafter existing, which controls, is controlled
by, or is under common control with, the first entity (including, but not limited to, joint ventures, limited liability companies and
partnerships). For this purpose, the term “control” (including the correlative meanings of the terms “controlled by” and “under
common control with”) shall mean ownership, directly or indirectly, of fifty percent (50%) or more of the total combined voting power
of all classes of voting securities issued by such entity, or the possession, directly or indirectly, of the power to direct the management
and policies of such entity, by contract or otherwise. Notwithstanding the foregoing, the Manager shall be deemed an Affiliate of the
Company for purposes of the Plan for so long as the Manager serves as the external manager of the Company.

1.03. Agreement

“Agreement” means a written agreement (including any amendment or supplement thereto) between the Company and a
Participant specifying the terms and conditions of an Award.

1.04. Award

“Award” means any Option, SAR, Stock Award, award of Restricted Stock Units, Other Equity-Based Award, Incentive Award,
Cash Award, Performance Unit or Substitute Award, together with any other right or interest, granted to a Participant pursuant to the
Plan.

1.05. Board

“Board” means the Board of Directors of the Company.
1.06. Cash Award

“Cash Award” means an Award denominated in cash and granted under Article XII.
1.07. Change in Control

“Change in Control” means a change in control of the Company which will be deemed to have occurred after the date hereof if:

(a) any “person” as such term is used in Section 3(a)(9) of the Exchange Act, as modified and used in Sections 13(d) and
14(d) thereof except that such term shall not include (A) the Company or any of its subsidiaries, (B) any trustee or other fiduciary
holding securities under an employee benefit plan of the Company or any of its affiliates, (C) an underwriter temporarily holding
securities pursuant to an offering of such securities, (D) any corporation owned, directly or indirectly, by the stockholders of the
Company in substantially the same proportions as their ownership of the Company’s common stock, or
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(E) any person or group as used in Rule 13d-1(b) under the Exchange Act, is or becomes the Beneficial Owner, as such term is defined
in Rule 13d-3 under the Exchange Act, directly or indirectly, of securities of the Company representing more than 50% of the
combined voting power of outstanding Company securities;

(b) during any period of two (2) consecutive years, individuals who at the beginning of such period constitute the Board,
and any new director (other than (i) a director designated by a person who has entered into an agreement with the Company to effect a
transaction described in clause (a), (c) or (d) of this Section 1.07 or (ii) a director whose initial assumption of office is in connection
with an actual or threatened election contest, including but not limited to a consent solicitation, relating to the election of directors of
the Company) whose election by the Board or nomination for election by the Company’s stockholders was approved by a vote of at
least two-thirds (2/3) of the directors then still in office who either were directors at the beginning of the period or whose election or
nomination for election was previously so approved, cease for any reason to constitute at least a majority thereof;

(© there is consummated a merger or consolidation of the Company or any direct or indirect subsidiary of the Company
with any other corporation, other than a merger or consolidation in which the holders of Company voting securities immediately before
the merger or consolidation continue to own more than 50% or more of the combined voting power of the Company or the surviving
entity in the merger or consolidation or any parent thereof outstanding immediately after such merger or consolidation; or

(d) there is consummated an agreement for the sale or disposition by the Company of all or substantially all of the
Company’s assets (or any transaction having a similar effect, including a liquidation) other than a sale or disposition by the Company
of all or substantially all of the Company’s assets to an entity, more than fifty percent (50%) of the combined voting power and
common stock of which is owned by stockholders of the Company in substantially the same proportions as their ownership of the
common stock of the Company immediately prior to such sale.

If a Change in Control (as defined in clauses (a)_ through (d)_ above) constitutes a payment event with respect to any Award
that provides for the deferral of compensation and is subject to Section 409A, no payment will be made under that award on account of

as defined in Section 409A.
1.08. Code

“Code” means the Internal Revenue Code of 1986, as amended.
1.09. Committee

“Committee” means the Compensation Committee of the Board. Unless otherwise determined by the Board, the Committee
shall consist solely of two or more non-employee members of the Board, each of whom is intended to qualify as a “non-employee
director” as defined by Rule 16b-3 promulgated under the Exchange Act or any successor rule and an “independent director” under the
rules of any exchange or automated quotation system on which the Common Stock is listed, traded or quoted; provided, however, that
any action taken by the Committee shall be valid and effective, whether or not the members of the Committee at the time of such
action are later determined not to have satisfied the foregoing requirements or otherwise provided in any charter of the Committee. If
there is no Compensation Committee, then “Committee” means the Board. With respect to awards made to a member of the Board
who is not an
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employee of the Company, the Manager or one (1) of their respective Affiliates, “Committee” means the Board.

1.10. Common Stock

“Common Stock” means the common stock, par value $0.01 per share, of the Company.
1.11.  Company_

“Company” means Orchid Island Capital, Inc., a Maryland corporation.
1.12. Control Change Date

“Control Change Date” means the date on which a Change in Control occurs. If a Change in Control occurs on account of a
series of transactions, the “Control Change Date” is the date determined by the Committee as the date upon which the last of such
transactions occurs.

1.13. Corresponding SAR

“Corresponding SAR” means a SAR that is granted in relation to a particular Option and that can be exercised only upon the
surrender to the Company, unexercised, of that portion of the Option to which the SAR relates.

1.14. Dividend Equivalent Right

“Dividend Equivalent Right” means the right, subject to the terms and conditions prescribed by the Committee, of a Participant
to receive (or have credited) cash, shares or other property in amounts equivalent to the cash, shares or other property dividends
declared on shares of Common Stock with respect to specified Restricted Stock Unit, Other Equity-Based Award, Incentive Award or
Performance Units denominated in shares of Common Stock or other Company securities, as determined by the Committee in its sole
discretion. The Committee may provide that such Dividend Equivalent Rights (if any) shall be distributed only when, and to the extent
that, the underlying award is vested or earned and also may provide that Dividend Equivalent Rights (if any) shall be deemed to have
been reinvested in additional shares of Common Stock or otherwise reinvested.

1.15. Effective Date
“Effective Date” means April 14, 2021.
1.16. Exchange Act

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

1.17. Fair Market Value

“Fair Market Value” means, on any given date, the reported “closing” price of a share of Common Stock on the New York
Stock Exchange for such date or, if there is no closing price for a share of Common Stock on the date in question, the closing price for
a share of Common Stock on the last preceding date for which a quotation exists. If, on any given date, the Common Stock is not listed
for trading on the New York Stock Exchange, then Fair Market Value shall be the “closing” price of a share of Common Stock on such
other stock exchange on which the Common Stock is listed for trading for such date (or, if there




is no closing price for a share of Common Stock on the date in question, the closing price for a share of Common Stock on the last
preceding date for which such quotation exists) or, if the Common Stock is not listed on any exchange, the amount determined by the
Committee using any reasonable method in good faith and in accordance with Section 409A.

1.18. Grant Date

“Grant Date” means the date specified by the Committee on which a grant of an Award shall become effective, which shall not
be earlier than the date on which the Committee takes action with respect thereto.

1.19. Incentive Award

“Incentive Award” means an award granted under Article XI which, subject to the terms and conditions prescribed by the
Committee, entitles the Participant to receive a payment from the Company or an Affiliate of the Company.

1.20. Initial Value

“Initial Value” means, with respect to a Corresponding SAR, the Option price per share of the related Option and, with respect
to a SAR granted independently of an Option, the price per share of Common Stock as determined by the Committee on the date of
grant; provided, however, that the price shall not be less than the Fair Market Value on the date of grant (or one hundred ten percent
(110%) of the Fair Market Value on the date of grant in the case of a Corresponding SAR that relates to an incentive stock option
granted to a Ten Percent Stockholder). Except as provided in Articles XIV, XV and XVIII, without the approval of stockholders (a)
the Initial Value of an outstanding SAR may not be reduced (by amendment, cancellation and new grant or otherwise) and (b) no
payment shall be made in cancellation of a SAR if, on the date of amendment, cancellation, new grant or payment, the Initial Value
exceeds Fair Market Value.

1.21. Manager

“Manager” means Bimini Advisors, LLC, a Maryland limited liability company, the Company’s external manager, or any entity
that subsequently becomes the Company’s external manager.

1.22. Net After Tax Amount

“Net After Tax Amount” means the amount of any Parachute Payments or Capped Payments, as applicable, net of taxes
imposed under Sections 1, 3101(b) and 4999 of the Code and any state or local income taxes applicable to the Participant on the date
of payment, determined using the highest combined effective rate imposed by the foregoing taxes on income of the same character as
the Parachute Payments or Capped Payments, as applicable, in effect on the date of payment.

1.23. Non-Employee Director

“Non-Employee Director” means a member of the Board who is not an employee or officer of the Company, the Manager or
any of their respective Affiliates.




1.24. Option

“Option” means a stock option that entitles the holder to purchase from the Company a stated number of shares of Common
Stock at the price set forth in an Agreement.

1.25. Other Equity-Based Award

“Other Equity-Based Award” means any Award other than an Incentive Award, Option, SAR, Stock Award, award of Restricted
Stock Units or Performance Unit, which, subject to such terms and conditions as may be prescribed by the Committee, entitles a
Participant to receive Common Stock or rights or units valued in whole or in part by reference to, or otherwise based on, Common
Stock (including securities convertible into Common Stock) or other equity interests.

1.26. Parachute Payment

“Parachute Payment” means a payment that is described in Section 280G(b)(2) of the Code, determined in accordance with
Section 280G of the Code and the regulations promulgated or proposed thereunder.

1.27. Participant

“Participant” means an employee or officer of the Company or an Affiliate of the Company, a member of the Board, or an
individual who provides services to the Company or an Affiliate of the Company (including an individual who provides services to the
Company or an Affiliate of the Company by virtue of employment with, or providing services to, the Manager or an Affiliate of the
Manager), and who satisfies the requirements of Article IV and is selected by the Committee to receive one (1) or more Awards.

1.28. Performance Unit

“Performance Unit” means an Award granted to a Participant under Article XIII that is based upon one (1) or more
performance goals or objectives specified by the Committee. The Committee may adjust any of such performance goals or objectives
as it deems equitable.

1.29. Person

“Person” means any firm, corporation, partnership, or other entity. “Person” also includes any individual, firm, corporation,
partnership, or other entity as defined in Sections 13(d)(3) and 14(d)(2) of the Exchange Act. Notwithstanding the preceding
sentences, the term “Person” does not include (a) the Company or any of its subsidiaries, (b) any director or other fiduciary holding
securities under an employee benefit plan of the Company or any of its Affiliates, (c) any underwriter temporarily holding securities
pursuant to an offering of such securities or (d) any corporation owned, directly or indirectly, by the stockholders of the Company in
substantially the same proportions as their ownership of the Common Stock.

1.30. Plan

“Plan” means this Orchid Island Capital, Inc. 2021 Equity Incentive Plan, as amended from time to time.




Exhibit 10.1
1.31. Prior Plan

“Prior Plan” means the Orchid Island Capital, Inc. 2012 Equity Incentive Plan, as amended from time to time.
1.32. REIT
“REIT” means a real estate investment trust within the meaning of Sections 856 through 860 of the Code.

1.33. Restricted Stock

“Restricted Stock” means a share of Common Stock granted to a Participant that is subject to certain restrictions and a risk of
forfeiture.

1.34. Restricted Stock Unit

“Restricted Stock Unit” means a right granted to a Participant under Article IX entitling the Participant to receive a payment (in
cash, shares of Common Stock or a combination thereof) on a specified settlement date equal to the value of a share of Common Stock.

1.35. SAR

“SAR” means a stock appreciation right that in accordance with the terms of an Agreement entitles the holder to receive, with
respect to each share of Common Stock encompassed by the exercise of the SAR, the excess, if any, of the Fair Market Value at the
time of exercise over the Initial Value. References to “SARs” include both Corresponding SARs and SARs granted independently of
Options, unless the context requires otherwise.

1.36. Section 409A

“Section 409A” means Section 409A of the Code, as amended from time to time, including the guidance and regulations
promulgated thereunder and successor provisions, guidance and regulations thereto.

1.37. Stock Award
“Stock Award” means Restricted Stock or unrestricted Common Stock awarded to a Participant under Article VIII.

1.38. Substitute Award

“Substitute Award” means an Award granted in substitution for a similar award as a result of certain business transactions.
1.39. Ten Percent Stockholder

“Ten Percent Stockholder” means any individual owning more than ten percent (10%) of the total combined voting power of all
classes of stock of the Company or of a “parent corporation” or “subsidiary corporation” (as such terms are defined in Section 424 of
the Code) of the Company. An individual shall be considered to own any voting shares owned (directly or indirectly) by or for his or
her brothers, sisters,
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spouse, ancestors or lineal descendants and shall be considered to own proportionately any voting shares owned (directly or indirectly)
by or for a corporation, partnership, estate or trust of which such individual is a stockholder, partner or beneficiary.

ARTICLE II
PURPOSES

The Plan is intended to assist the Company and its Affiliates in recruiting and retaining employees, members of the Board and
other individuals who provide services to the Company, the Manager or any Affiliates of the Company or the Manager with ability and
initiative by enabling such Persons to participate in the future success of the Company and its Affiliates and to associate their interests
with those of the Company and its stockholders. The Plan is intended to permit the grant of both Options qualifying under Section 422
of the Code (“incentive stock options”) and Options not so qualifying, and the grant of SARs, Stock Awards, awards of Restricted
Stock Units, Other Equity-Based Awards, Incentive Awards, Cash Awards, Performance Units and Substitute Awards in accordance
with the Plan and any procedures that may be established by the Committee. No Option that is intended to be an incentive stock option
shall be invalid for failure to qualify as an incentive stock option.

ARTICLE III
ADMINISTRATION

The Plan shall be administered by the Committee. The Committee shall have authority to grant Awards upon such terms (not
inconsistent with the provisions of the Plan), as the Committee may consider appropriate. Such terms may include conditions (in
addition to those contained in the Plan), on the transferability, forfeitability and exercisability of all or any part of an Award. The
Committee may, in its discretion, make any amendments, modifications or adjustments to outstanding Awards and the terms thereof.
In addition, the Committee shall have complete authority to interpret all provisions of the Plan; to prescribe the form of Agreements; to
adopt, amend, and rescind rules and regulations pertaining to the administration of the Plan (including rules and regulations that
require or allow Participants to defer the payment of benefits under the Plan); and to make all other determinations necessary or
advisable for the administration of the Plan.

The Committee’s determinations under the Plan (including without limitation, determinations of the individuals to receive
Awards, the form, amount and timing of Awards, the terms and provisions of Awards and the Agreements) need not be uniform and
may be made by the Committee selectively among individuals who receive, or are eligible to receive, Awards, whether or not such
persons are similarly situated. The express grant in the Plan of any specific power to the Committee with respect to the administration
or interpretation of the Plan shall not be construed as limiting any power or authority of the Committee with respect to the
administration or interpretation of the Plan. Any decision made, or action taken, by the Committee in connection with the
administration of the Plan shall be final and conclusive. The members of the Committee shall not be liable for any act done in good
faith with respect to the Plan or any Agreement or Award. All expenses of administering the Plan shall be borne by the Company.

ARTICLE IV
ELIGIBILITY

Any officer or employee of the Company or any Affiliate of the Company (including a trade or business that becomes an
Affiliate of the Company after the adoption of the Plan) and any member of the Board is eligible to participate in the Plan. In addition,
any other individual who provides services to the




Company or an Affiliate of the Company (including an individual who provides services to the Company or an Affiliate of the
Company by virtue of employment with, or providing services to, the Manager or an Affiliate of the Manager) is eligible to participate
in the Plan if the Committee, in its sole reasonable discretion, determines that the participation of such individual is in the best interest
of the Company.

ARTICLE V
COMMON STOCK SUBJECT TO PLAN

5.01. Common Stock Issued

Upon the grant, exercise or settlement of an Award, the Company may deliver to the Participant Common Stock from its
authorized but unissued Common Stock, shares purchased on the open market or by private purchase or a combination of the
foregoing.

5.02. Aggregate Limit

Subject to adjustment as provided under Article XV, the maximum aggregate number of shares of Common Stock that may be
delivered with respect to Awards under the Plan is equal to the sum of (a) 4,000,000 shares of Common Stock, (b) 3,366,623 shares
that remain available for issuance under the Prior Plan as of the Effective Date and (c) any shares of Common Stock that become
available for Awards under this Plan pursuant to Sections 5.03 and 5.04 below. The maximum aggregate number of shares of Common
Stock that may be issued under the Plan through incentive stock options granted under the Plan is equal to 7,366,623 shares of
Common Stock.

5.03. Reallocation of Shares

If any Award expires, is forfeited or is terminated without having been exercised or is paid in cash without a requirement for
the delivery of shares of Common Stock, then any shares covered by such lapsed, cancelled, expired, unexercised or cash-settled
portion of such Award. For the avoidance of doubt, Awards of Restricted Stock shall not be considered “delivered shares” for this
purpose until vesting. The number of shares of Common Stock withheld in payment of the tax withholding obligation related to an
Award other than an Option or a SAR will be again available for Awards under the Plan. If shares of Common Stock are issued in
settlement of a SAR granted under the Plan, the number of shares of Common Stock available under the Plan shall be reduced by the
number of shares of Common Stock for which the SAR was exercised rather than the number of shares of Common Stock issued in
settlement of the SAR. For the avoidance of doubt, (a) the number of shares of Common Stock tendered or withheld in payment of
any exercise or purchase price of an Option or a SAR or taxes relating to an Option or a SAR, including shares that were subject to an
Option or a SAR but were not issued or delivered as a result of the net settlement or net exercise of such Option or SAR and (b) shares
of Common Stock repurchased on the open market with the proceeds of an Option’s exercise price, will be considered “delivered
shares” and will not, in each case, be again available for Awards. To the extent permitted by applicable law or the rules of any
exchange on which the Common Stock is listed for trading, Common Stock issued in assumption of, or in substitution for, any
outstanding awards of any entity acquired in any form of combination by the Company or any Affiliate of the Company shall not
reduce the number of shares of Common Stock available for issuance under the Plan.

5.04. Shares Available Under the Prior Plan

Shares of Common Stock subject to an award granted under the Prior Plan and outstanding as of the Effective Date (a “Prior
Award”) that expires, is forfeited, terminates without having been exercised
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or is settled for cash (in whole or part), the shares of Common Stock subject to such Prior Award shall, to the extent of such expiration,
forfeiture, termination or cash settlement, become available for future grants of Awards under the Plan. For the avoidance of doubt, a
number of shares of Common Stock equal to the difference between (a) the maximum number of shares of Common Stock that could
have been settled pursuant to performance-based Prior Awards, and (b) the actual number of shares of Common Stock delivered upon
settlement of performance-based Prior Awards, shall become available for future grants of Awards under the Plan. Notwithstanding
anything to the contrary contained herein, the following shares of Common Stock subject to Prior Awards shall not be added to the
shares of Common Stock authorized for grant under Section 5.02 and shall not be available for future grants of Awards: (i) shares
tendered or withheld by the Company in payment of the exercise or grant price of a Prior Award and (ii) shares of Stock tendered or
withheld by the Company to satisfy any tax withholding obligation with respect to a Prior Award. For the avoidance of doubt, no
awards will be granted under the Prior Plan on or following the Effective Date.

5.05. Director Award Limitations

No Non-Employee Director may receive in any one (1) calendar year more than five hundred thousand dollars ($500,000) in
the aggregate in (a) Awards (as calculated by the Award’s fair value as determined in accordance with Financial Accounting Standards
Board Accounting Standards Codification Topic 718, or any successor thereto as of the Grant Date) and (b) cash compensation
(including, retainers and cash-based awards). For any calendar year in which a Non-Employee Director (i) first (1st) commences
service on the Board, (ii) serves on a special committee of the Board, or (iii) serves as lead director or chairman of the Board,
additional Awards, including Cash Awards or other cash compensation whether or not paid pursuant to the Plan, may be granted to
such Non-Employee Director in excess of such limit. Further, the limit set forth in this Section 5.05 shall be applied without regard to
grants of (x) Awards, if any, including Cash Awards or other cash compensation whether or not paid pursuant to the Plan, made to a
Non-Employee Director during any period in which such individual was an employee of the Company or any Affiliate of the Company
or was otherwise providing services to the Company or to any Affiliate of the Company (including by virtue of employment with, or
providing services to, the Manager or an Affiliate of the Manager) other than in the capacity as a director of the Company or (y)
Substitute Awards granted to any Non-Employee Director.

ARTICLE VI
OPTIONS

6.01. Award

In accordance with the provisions of Articles III and IV, the Committee will designate each individual to whom an Option is to
be granted and will specify the number of shares of Common Stock covered by such awards and the terms and conditions of such
awards.

6.02. Option Price

The price per share of Common Stock purchased on the exercise of an Option shall be determined by the Committee on the
date of grant, but shall not be less than the Fair Market Value on the date the Option is granted. Notwithstanding the preceding
sentence, the price per share of Common Stock purchased on the exercise of any Option that is an incentive stock option granted to an
individual who is a Ten Percent Stockholder on the date such Option is granted, shall not be less than one hundred ten percent (110%)
of the Fair Market Value on the date the Option is granted. Except as provided in Articles XIV, XV and XVIII, the price per share of
Common Stock of an outstanding Option may not be reduced
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(by amendment, cancellation and new grant or otherwise) without the approval of stockholders. In addition, no payment shall be made

in cancellation of an Option without the approval of stockholders if, on the date of cancellation, the Option price exceeds Fair Market
Value.

6.03. Maximum Option Period

The maximum period in which an Option may be exercised shall be determined by the Committee on the date of grant, except
that no Option shall be exercisable after the expiration of ten (10) years from the date such Option was granted. In the case of an
incentive stock option granted to a Participant who is a Ten Percent Stockholder on the date of grant, such Option shall not be
exercisable after the expiration of five (5) years from the date of grant. The terms of any Option may provide that it is exercisable for a
period less than such maximum period.

6.04. Incentive Stock Options

Incentive stock options may only be granted to employees of the Company or its “parent” and “subsidiaries” (as such terms are
defined in Section 424 of the Code). For purposes of determining the applicability of Section 422 of the Code (relating to incentive
stock options), the Committee may decide to what extent leaves of absence for governmental or military service, illness, temporary
disability, or other reasons shall not be deemed interruptions of continuous employment or service.

6.05. Exercise

Subject to the provisions of the Plan and the applicable Agreement, an Option may be exercised in whole at any time or in part
from time to time at such times and in compliance with such requirements as the Committee shall determine; provided, however, that
to the extent that the aggregate Fair Market Value (determined as of the date an Option is granted) of the Common Stock with respect
to which incentive stock options (granted under the Plan and all plans of the Company and its “parents” and “subsidiaries” (as such
terms are defined in Section 424 of the Code)) are exercisable for the first time by an individual during any calendar year exceeds one
hundred thousand dollars ($100,000), such Options shall be treated as Options that do not qualify as incentive stock options. An
Option granted under the Plan may be exercised with respect to any number of whole shares of Common Stock less than the full
number for which the Option could be exercised. A partial exercise of an Option shall not affect the right to exercise the Option from
time to time in accordance with the Plan and the applicable Agreement with respect to the remaining shares of Common Stock subject
to the Option. The exercise of an Option shall result in the termination of any Corresponding SAR to the extent of the number of
shares of Common Stock with respect to which the Option is exercised.

6.06. Payment

Subject to rules established by the Committee and unless otherwise provided in an Agreement, payment of all or part of the
Option price may be made in cash, certified check, by tendering shares of Common Stock, by attestation of ownership of Common
Stock, by a broker-assisted cashless exercise or in such other form or manner acceptable to the Committee. If Common Stock is used
to pay all or part of the Option price, the sum of the cash and cash equivalent and the Fair Market Value (determined on the date of
exercise) of the Common Stock so surrendered or other consideration paid must not be less than the Option price of the shares for
which the Option is being exercised.




6.07. Stockholder Rights

No Participant shall have any rights as a stockholder with respect to shares of Common Stock subject to an Option until the
date of exercise of such Option.

6.08. Disposition of Shares

A Participant shall notify the Company of any sale or other disposition of Common Stock acquired pursuant to an Option that
was an incentive stock option if such sale or disposition occurs (a) within two (2) years of the grant of an Option or (b) within one (1)
year of the issuance of the Common Stock to the Participant. Such notice shall be in writing and directed to the Secretary of the
Company.

ARTICLE VII
SARS

7.01. Award

In accordance with the provisions of Articles IIT and IV, the Committee will designate each individual to whom SARs are to be
granted and will specify the number of shares of Common Stock covered by such awards and the terms and conditions of such awards.

7.02. SAR Price

The price per share of Common Stock purchased on the exercise of an SAR shall be determined by the Committee on the date
of grant, but shall not be less than the Fair Market Value on the date the SAR is granted. Except as provided in Articles XIV, XV and
XVIII, the price per share of Common Stock of an outstanding Option may not be reduced (by amendment, cancellation and new grant
or otherwise) without the approval of stockholders. In addition, no payment shall be made in cancellation of an SAR without the
approval of stockholders if, on the date of cancellation, the SAR price exceeds Fair Market Value.

7.03. Maximum SAR Period

The term of each SAR shall be determined by the Committee on the date of grant, except that no SAR shall have a term of
more than ten (10) years from the date of grant. In the case of a Corresponding SAR that is related to an incentive stock option granted
to a Participant who is a Ten Percent Stockholder on the date of grant, such Corresponding SAR shall not be exercisable after the
expiration of five (5) years from the date of grant. The terms of any SAR may provide that it has a term that is less than such maximum
period.

7.04. [Exercise

Subject to the provisions of the Plan and the applicable Agreement, a SAR may be exercised in whole at any time or in part
from time to time at such times and in compliance with such requirements as the Committee shall determine; provided, however, that a
Corresponding SAR that is related to an incentive stock option may be exercised only to the extent that the related Option is
exercisable and only when the Fair Market Value exceeds the Option price of the related Option. A SAR granted under the Plan may
be exercised with respect to any number of whole shares less than the full number for which the SAR could be exercised. A partial
exercise of a SAR shall not affect the right to exercise the SAR from time to time in accordance with the Plan and the applicable
Agreement with respect to the remaining shares of Common Stock subject to the SAR. The exercise of a Corresponding SAR shall
result in the
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termination of the related Option to the extent of the number of shares of Common Stock with respect to which the SAR is exercised.

7.05. Settlement

At the Committee’s discretion, the amount payable as a result of the exercise of a SAR may be settled in cash, Common Stock,
or a combination of cash and Common Stock. In accordance with the provisions of Section 17.06, a fractional share of Common Stock
will not be deliverable upon the exercise of a SAR, but a cash payment will be made in lieu thereof.

7.06. Stockholder Rights

No Participant shall have any rights as a stockholder with respect to shares of Common Stock subject to a SAR until the date
that the SAR is exercised and then only to the extent that the SAR is settled by the issuance of Common Stock.

ARTICLE VIII
STOCK AWARDS

8.01. Award

In accordance with the provisions of Articles III and IV, the Committee will designate each individual to whom a Stock Award
(either in the form of Restricted Stock or unrestricted Common Stock) is to be made and will specify the number of shares of
Restricted Stock or Common Stock covered by such Stock Award and the terms and conditions of such Stock Award.

8.02. Vesting_

The Committee, on the date of the Stock Award, may prescribe that a Participant’s rights in a Stock Award shall be forfeitable
or otherwise restricted for a period of time or subject to such conditions as may be set forth in the Agreement. By way of example and
not of limitation, the Committee may prescribe that a Participant’s rights in a Stock Award shall be forfeitable or otherwise restricted
subject to continued employment or service, the attainment of performance objectives, including objectives stated with reference to
one (1) or more performance goals or objectives, or both.

8.03. Stockholder Rights

Unless otherwise specified in accordance with the applicable Agreement, while the shares of Restricted Stock granted pursuant
to the Stock Award may be forfeited or are non-transferable, a Participant will have all rights of a stockholder with respect to a Stock
Award, including the right to receive dividends (in respect of which the Committee may allow a Participant to elect, or may require,
that any cash dividends paid on a share of Restricted Stock be automatically reinvested in additional shares of Restricted Stock, applied
to the purchase of additional Awards under the Plan or deferred without interest to the date of vesting of the associated Award of
Restricted Stock, provided that any such election is intended to comply with Section 409A) and vote the shares of Common Stock;
provided, however, that the Committee may prescribe that dividends payable on shares of Restricted Stock subject to a Stock Award
shall be accumulated and paid, without interest, when, and to the extent that, the underlying Stock Award becomes nonforfeitable and
transferable; and provided further, that during the period that the Stock Award may be forfeited or is non-transferable (a) a Participant
may not sell, transfer, pledge, exchange, hypothecate, or otherwise dispose of shares of Restricted Stock granted pursuant to a Stock
Award, (b) the Company shall retain custody of any certificates representing shares of Restricted Stock granted
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pursuant to a Stock Award, and (c) the Participant will deliver to the Company a stock power, endorsed in blank, with respect to each
Stock Award. The limitations set forth in the preceding sentence shall not apply after the shares of Restricted Stock granted under the
Stock Award are transferable and are no longer forfeitable.

ARTICLE IX
RESTRICTED STOCK UNITS

9.01. Award

In accordance with the provisions of Articles IIT and IV, the Committee will designate each individual to whom an award of
Restricted Stock Units is to be made and specify the number of Restricted Stock Units covered by such awards and the terms and
conditions of such awards. The Committee also will specify whether Dividend Equivalent Rights are granted in conjunction with the
award of Restricted Stock Units.

9.02. Terms and Conditions

The Committee, at the time an award of Restricted Stock Units is made, shall specify the terms and conditions which govern
the award. The terms and conditions of an award of Restricted Stock Units may prescribe that a Participant’s rights in the Restricted
Stock Units shall be forfeitable, non-transferable or otherwise restricted for a period of time, which may lapse at the expiration of the
deferral period or at earlier specified times, or may be subject to such other conditions as may be determined by the Committee, in its
discretion and set forth in the Agreement. By way of example and not of limitation, the Committee may prescribe that a Participant’s
rights in an award of Restricted Stock Units shall be forfeitable or otherwise restricted subject to continued employment or service, the
attainment of performance objectives, including objectives stated with respect to one (1) or more performance goals or objectives, or
both. An award of Restricted Stock Units may be granted to Participants, either alone or in addition to other Awards granted under the
Plan, and an award of Restricted Stock Units may be granted in the settlement of other Awards granted under the Plan.

9.03. Payment or Settlement

Settlement of an award of Restricted Stock Units shall occur upon expiration of the deferral period specified for each Restricted
Stock Unit by the Committee (or, if permitted by the Committee, as elected by the Participant). Restricted Stock Units shall be satisfied
by the delivery of (a) a number of shares of Common Stock equal to the number of Restricted Stock Units vesting on such date or (b)
an amount in cash equal to the Fair Market Value of a specified number of shares of Common Stock covered by the vesting Restricted
Stock Units, or a combination thereof, as determined by the Committee at the date of grant or thereafter.

9.04. Stockholder Rights

A Participant, as a result of receiving an award of Restricted Stock Units, shall not have any rights as a stockholder until, and
then only to the extent that, the award of Restricted Stock Units is earned and settled in shares of Common Stock (to the extent
applicable).




ARTICLE X
OTHER EQUITY-BASED AWARDS

10.01. Award

In accordance with the provisions of Articles III and IV, the Committee will designate each individual to whom an Other
Equity-Based Award is to be made and will specify the number of shares of Common Stock or other equity interests covered by such
awards and the terms and conditions of such awards. The Committee also will specify whether Dividend Equivalent Rights are
granted in conjunction with the Other Equity-Based Award.

10.02. Terms and Conditions

The Committee, at the time an Other Equity-Based Award is made, shall specify the terms and conditions which govern the
award. The terms and conditions of an Other Equity-Based Award may prescribe that a Participant’s rights in the Other Equity-Based
Award shall be forfeitable, non-transferable or otherwise restricted for a period of time or subject to such other conditions as may be
determined by the Committee, in its discretion and set forth in the Agreement. By way of example and not of limitation, the
Committee may prescribe that a Participant’s rights in an Other Equity-Based Award shall be forfeitable or otherwise restricted subject
to continued employment or service, the attainment of performance objectives, including objectives stated with respect to one (1) or
more performance goals or objectives, or both. Other Equity-Based Awards may be granted to Participants, either alone or in addition
to other Awards granted under the Plan, and Other Equity-Based Awards may be granted in the settlement of other Awards granted
under the Plan.

10.03. Payment or Settlement

Other Equity-Based Awards valued in whole or in part by reference to, or otherwise based on, Common Stock, shall be payable
or settled in shares of Common Stock, cash or a combination of shares of Common Stock and cash, as determined by the Committee in
its discretion. Other Equity-Based Awards denominated as equity interests other than Common Stock may be paid or settled in shares
or units of such equity interests or cash or a combination of both as determined by the Committee in its discretion.

10.04. Stockholder Rights

A Participant, as a result of receiving an Other Equity-Based Award, shall not have any rights as a stockholder until, and then
only to the extent that, the Other Equity-Based Award is earned and settled in shares of Common Stock.
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ARTICLE XI
INCENTIVE AWARDS

11.01. Award

In accordance with the provisions of Articles III and IV, the Committee will designate each individual to whom an Incentive
Award is to be made and will specify the terms and conditions of such award. The Committee also will specify whether Dividend
Equivalent Rights are granted in conjunction with the Incentive Award. The maximum amount payable to a Participant in any calendar
year with respect to Incentive Awards that are not granted with reference to a number of shares of Common Stock and that will be
settled in cash is one million dollars ($1,000,000).

11.02. Terms and Conditions

The Committee, at the time an Incentive Award is made, shall specify the terms and conditions that govern the award. Such
terms and conditions may prescribe that the Incentive Award shall be earned only to the extent that the Participant, the Company or an
Affiliate, during a performance period of at least one (1) year, achieves objectives stated with reference to one (1) or more performance
measures or criteria prescribed by the Committee.

11.03. Settlement

An Incentive Award that is earned shall be settled with a single lump sum payment which may be in cash, Common Stock or a
combination of cash and Common Stock, as determined by the Committee.

11.04. Stockholder Rights

No Participant shall, as a result of receiving an Incentive Award, have any rights as a stockholder until the date that the
Incentive Award is settled and then only to the extent that the Incentive Award is settled by the issuance of shares of Common Stock.

ARTICLE XII
CASH AWARDS

The Committee is authorized to grant Cash Awards, on a free-standing basis or as an element of, a supplement to, or in lieu of
any other Award under the Plan to Participant in such amounts and subject to such other terms as the Committee in its discretion
determines to be appropriate.

ARTICLE XIII
PERFORMANCE UNITS

13.01. Award

In accordance with the provisions of Articles IIT and IV, the Committee will designate each individual to whom a Performance
Unit is to be made and will specify the number of shares of Common Stock or other securities or property covered by such award and
the terms and conditions of such award. The Committee also will specify whether Dividend Equivalent Rights are granted in
conjunction with the Performance Unit.

13.02. Performance Goals Generally
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The Committee, on the date of the grant of a Performance Unit, shall prescribe that the Performance Unit will be earned, and
the Participant will be entitled to receive payment pursuant to the Performance Unit, based on the satisfaction of one (1) or more
performance conditions or goals and a targeted level or levels of performance with respect to each of such conditions or goals, subject
to, if applicable, continued employment or service. The Committee may establish any such performance conditions or goals based on
individual criteria or one (1) or more business criteria for the Company, on a consolidated basis, and/or for specified Affiliates of the
Company or business or geographical units of the Company, or other measures of performance, as determined to be appropriate by the
Committee in its discretion, which performance conditions or goals may be determined on an absolute or relative basis or as compared
to the performance of a published or special index deemed applicable by the Committee, in its discretion. Performance conditions or
goals may differ for Performance Units granted to any one (1) Participant or to different Participants. The performance period
applicable to any Performance Unit shall be set by the Committee in its discretion but shall not exceed ten (10) years.

13.03. Settlement

At or following the end of the applicable performance period for a Performance Unit, the Committee shall determine the
amount, if any, of such Performance Unit that will become vested, exercisable and/or settled. Settlement of such Performance Unit
shall be in shares of Common Stock or other securities or property or a combination of the foregoing, in the discretion of the
Committee. The Committee may, in its discretion, reduce or increase the amount of vesting, exercisability and/or settlement otherwise
to be made in connection with such Performance Unit.

13.04. Stockholder Rights

No Participant shall, as a result of receiving an Performance Unit, have any rights as a stockholder until the date that the
Performance Unit is settled and then only to the extent that the Performance Unit is settled by the issuance of shares of Common
Stock.

ARTICLE XIV
SUBSTITUTE AWARDS

Awards may be granted in substitution or exchange for any other Award granted under the Plan or under another plan of the
Company or any other right of a Participant to receive payment from the Company. Awards may be also be granted under the Plan in
substitution for similar awards held by individuals who become Participants as a result of a merger, consolidation or acquisition of
another entity or the assets of another entity by or with the Company or an Affiliate of the Company. Notwithstanding anything
contained in the Plan to the contrary, such Substitute Awards referred to in the immediately preceding sentence that are Options or
SARs may have an exercise price that is less than the Fair Market Value of a share of Common Stock on the date of the substitution if
such substitution complies with Section 409A and other applicable laws and exchange rules. Except as provided in this Article XIV or
in Articles XV or XVIII hereof, the terms of outstanding Awards may not be amended to reduce the exercise price or grant price of
outstanding Options or SARs or to cancel outstanding Options and SARs in exchange for cash, other Awards or Options or SARs with
an exercise price or grant price that is less than




the exercise price or grant price of the original Options or SARs without the approval of the stockholders of the Company.

ARTICLE XV
ADJUSTMENT UPON CHANGE IN COMMON STOCK

The maximum number of shares of Common Stock that may be issued under the Plan, the maximum number of shares of
Common Stock that may be issued under the Plan through incentive stock options and the terms of outstanding Awards granted under
the Plan shall be adjusted as the Board determines is equitably required in the event that (a) the Company (i) effects one (1) or more
nonreciprocal transactions between the Company and its stockholders such as a stock dividend, extra-ordinary cash dividend, stock
split, subdivision or consolidation of shares of Common Stock that affects the number or kind of shares of Common Stock (or other
securities of the Company) or the Fair Market Value (or the value of other Company securities) and causes a change in the Fair Market
Value of the shares of Common Stock subject to outstanding Awards or (ii) engages in a transaction to which Section 424 of the Code
applies or (b) there occurs any other event which, in the judgment of the Board necessitates such action. Any determination made
under this Article XV by the Board shall be nondiscretionary, final and conclusive.

The issuance by the Company of any class of Common Stock, or securities convertible into any class of Common Stock, for
cash or property, or for labor or services, either upon direct sale or upon the exercise of rights or warrants to subscribe therefor, or upon
conversion of Common Stock or obligations of the Company convertible into such Common Stock or other securities, shall not affect,
and no adjustment by reason thereof shall be made with respect to, the Aggregate Limit, the maximum number of shares of Common
Stock that may be issued under the Plan through incentive stock options or the terms of outstanding Awards under the Plan.

The Committee may make Awards under the Plan in substitution for performance shares, phantom shares, share awards, stock
options, stock appreciation rights, or similar awards held by an individual who becomes an employee of the Company or an Affiliate of
the Company in connection with a transaction described in the first paragraph of this Article XV. Notwithstanding any provision of
the Plan, the terms of such substituted Awards granted under the Plan shall be as the Committee, in its discretion, determines is
appropriate.

ARTICLE XVI
COMPLIANCE WITH LAW AND APPROVAL OF REGULATORY BODIES

No Option or SAR shall be exercisable, no shares of Common Stock shall be issued, no certificates for shares of Common
Stock shall be delivered, and no payment shall be made under the Plan except in compliance with all applicable federal, state and
foreign laws and regulations (including, without limitation, withholding tax requirements), any listing agreement to which the
Company is a party, and the rules of all stock exchanges on which the Common Stock may be listed. The Company shall have the
right to rely on an opinion of its counsel as to such compliance. Any certificate issued to represent shares of Common Stock when an
Award is granted, settled or exercised may bear such legends and statements as the Committee may deem advisable to assure
compliance with federal, state and foreign laws and regulations. No Award shall be granted, settled or exercised until the Company has
obtained such consent or approval as the Committee may deem advisable from regulatory bodies having jurisdiction over such matters.




ARTICLE XVII
GENERAL PROVISIONS

17.01. General

Awards granted under the Plan may, in the discretion of the Committee, be granted either alone, in addition to, or in tandem
with any other Award. In addition, the Committee may impose on any Award or the exercise thereof, at the date of grant or thereafter
(subject to Article XIX), such additional terms and conditions, not inconsistent with the provisions of the Plan, as the Committee shall
determine. Without limiting the scope of the preceding sentence, the Committee may use such business criteria and other measures of
performance as it may deem appropriate in establishing any performance goals applicable to an Award, and any such performance
goals may differ among Awards granted to any one (1) Participant or to different Participants. Except as otherwise provided in an
Agreement, the Committee may exercise its discretion to reduce or increase the amounts payable under any Award.

Neither the adoption of the Plan, its operation, the grant of any Award, nor any documents describing or referring to the Plan
(or any part thereof), shall confer upon any individual or entity any right to continue in the employ or service of the Company or an
Affiliate of the Company or in any way affect any right and power of the Company or an Affiliate of the Company to terminate the
employment or service of any individual or entity at any time with or without assigning a reason therefor. If the terms of any Award
provide that (a) it may be earned or exercised, (b) shares may become transferable and non-forfeitable thereunder, or (c) payment will
be made thereunder, in each case, only after completion of a specified period of employment or continuous service only during
employment or continued service or within a specified period of time after termination of employment or continued service, the
Committee may decide to what extent leaves of absence for governmental or military service, illness, temporary disability or other
reasons shall not be deemed interruptions of continuous employment or service.

17.03. Unfunded Plan

The Plan, insofar as it provides for grants, shall be unfunded, and the Company shall not be required to segregate any assets
that may at any time be represented by grants under the Plan. Any liability of the Company to any person with respect to any grant
under the Plan shall be based solely upon any contractual obligations that may be created pursuant to the Plan. No such obligation of
the Company shall be deemed to be secured by any pledge of, or other encumbrance on, any property of the Company.

17.04. Rules of Construction

(a) Headings are given to the articles and sections of the Plan solely as a convenience to facilitate reference. The reference
to any statute, regulation, or other provision of law shall be construed to refer to any amendment to or successor of such provision of
law.

(b) All Awards are intended to comply with, or otherwise be exempt from, Section 409A. The Plan and all Agreements
shall be administered, interpreted and construed in a manner consistent with that intent. Nevertheless, the tax treatment of the benefits
provided under the Plan or any Agreement is not warranted or guaranteed. Neither the Company, its Affiliates nor their respective
directors or trustees, officers, employees or advisors (other than in his or her individual capacity as a Participant with respect to his or
her individual liability for taxes, interest, penalties or other monetary amounts) shall be held liable for any taxes, interest, penalties or
other monetary amounts owed by any Participant or any other taxpayer
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as a result of the Plan or any Agreement. If any provision of the Plan or any Agreement is found not to comply with, or

otherwise not be exempt from, the provisions of Section 409A, it may be modified and given effect, in the sole discretion of the

Committee and without requiring the Participant’s consent, in such manner as the Committee determines to be necessary or appropriate

to comply with, or effectuate an exemption from, Section 409A. Each payment under an Award granted under the Plan shall be treated
as a separate identified payment for purposes of Section 409A.

(0 If a payment obligation under an Award or an Agreement arises on account of the Participant’s termination of
employment and such payment obligation constitutes “deferred compensation” (as defined under Section 409A), it shall be payable
only after the Participant’s “separation from service” (as defined under Section 409A); provided, however, that if the Participant is a
“specified employee” (as defined under Section 409A) then, subject to any permissible acceleration of payment by the Committee
under Section 409A, any such payment that is scheduled to be paid within six months after such separation from service shall accrue
without interest and shall be paid on the first day of the seventh month beginning after the date of the Participant’s separation from
service or, if earlier, within fifteen days after the appointment of the personal representative or executor of the Participant’s estate
following the Participant’s death.

17.05. Withholding Taxes

Each Participant shall be responsible for satisfying any income, employment and other tax withholding obligations attributable
to participation in the Plan. Unless otherwise provided by the Agreement, any such withholding tax obligations may be satisfied in
cash (including from any cash payable in settlement of an Award) or a cash equivalent acceptable to the Committee. Except to the
extent prohibited by Section 409A, any statutory federal, state, district, city or foreign withholding tax obligations also may be satisfied
(a) by surrendering to the Company shares of Common Stock previously acquired by the Participant; (b) by authorizing the Company
to withhold or reduce the number of shares of Common Stock otherwise issuable to the Participant upon the grant, vesting, settlement
and/or exercise of an Award; or (c) by any other method as may be approved by the Committee. If shares of Common Stock are used
to pay all or part of such tax withholding obligation, the Fair Market Value of the shares of Common Stock surrendered, withheld or
reduced shall be determined as of the date of surrender, withholding or reduction and the maximum number of shares of Common
Stock which may be withheld, surrendered or reduced shall be the number of shares of Common Stock which have a Fair Market Value
on the date of surrender, withholding or reduction equal to the aggregate amount of such tax liabilities determined based on the greatest
withholding rates for federal, state, foreign and/or local tax purposes, including payroll taxes, that may be utilized (and which may be
limited to flat rate withholding) without creating adverse accounting, tax or other consequences to the Company or any of its Affiliates,
as determined by the Committee in its sole discretion.

17.06. Fractional Shares

No fractional share of Common Stock shall be issued or delivered pursuant to the Plan or any Award, but instead, the
Committee shall issue a cash payment in lieu of any fractional share of Common Stock.

17.07. REIT Status

The Plan shall be interpreted and construed in a manner consistent with the Company’s intended status as a REIT. No Award
shall be granted or awarded, and with respect to any Award granted under the Plan, such Award shall not vest, be exercisable or be
settled (a) to the extent that the grant, vesting,




exercise or settlement could cause the Participant or any other person to be in violation of the share ownership limit or any other
limitation on ownership or transfer prescribed by the Company’s charter, or (b) if, in the discretion of the Committee, the grant,
vesting, exercise or settlement of the Award could impair the Company’s status as a REIT.

17.08. Governing Law

All questions arising with respect to the provisions of the Plan and Awards shall be determined by application of the laws of the
State of Maryland, without giving effect to any conflict of law provisions thereof, except to the extent Maryland law is preempted by
federal law. The obligation of the Company to sell and deliver shares of Common Stock hereunder is subject to applicable federal and
state laws and to the approval of any governmental authority required in connection with the authorization, issuance, sale, or delivery
of such shares of Common Stock.

17.09. Clawback

The Plan is subject to any written clawback policies that the Company, with the approval of the Board, may adopt. Any such
policy may subject a Participant’s Awards and amounts paid or realized with respect to Awards under the Plan to reduction,
cancelation, forfeiture or recoupment if certain specified events or wrongful conduct occur, including but not limited to an accounting
restatement due to the Company’s material noncompliance with financial reporting regulations or other events or wrongful conduct
specified in any such clawback policy adopted to conform to the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010 and rules promulgated thereunder by the Securities and Exchange Commission and that the Company determines should apply to
the Plan.

17.10. Nontransferability

(a) Except as provided in Sections 17.10(c) and (d), each Option and SAR shall be exercisable only by the Participant
during the Participant’s lifetime, or by the person to whom the Participant’s rights shall pass by will or the laws of descent and
distribution. Notwithstanding anything to the contrary in this Section 17.10, an incentive stock option shall not be transferable other
than by will or the laws of descent and distribution.

(b) Except as provided in Sections 17.10(a), (c). and (d), no Award, other than a Stock Award (in the form of unrestricted
Common Stock), and no right under any such Award, may be assigned, alienated, pledged, attached, sold or otherwise transferred or
encumbered by a Participant and any such purported assignment, alienation, pledge, attachment, sale, transfer or encumbrance shall be
void and unenforceable against the Company or any Affiliate.

(© To the extent specifically provided by the Committee, an Award may be transferred by a Participant without
consideration to immediate family members or related family trusts, limited partnerships or similar entities or on such terms and
conditions as the Committee may from time to time establish.

(d) An Award may be transferred pursuant to a domestic relations order entered or approved by a court of competent
jurisdiction upon delivery to the Company of a written request for such transfer and a certified copy of such order.




ARTICLE XVIII
CHANGE IN CONTROL

18.01. Impact of Change in Control
In the event of a Change in Control, the Committee is authorized, in its discretion, to cause (a) all outstanding Options and
SARs to become fully vested and exercisable immediately prior to such Change in Control and (b) all other outstanding Awards to

become earned and non-forfeitable in their entirety upon such Change in Control.

18.02. Assumption Upon Change in Control

In the event of a Change in Control, the Committee, in its discretion and without the need for a Participant’s consent, may
provide that an outstanding Award shall be assumed by, or a substitute award shall be granted by, the surviving entity resulting from a
transaction described in Section 1.07 (including, if applicable, the ultimate parent entity that directly or indirectly has beneficial
ownership of sufficient voting securities to elect a majority of the members of the board of directors (or analogous governing body) of
such entity). The assumed or substituted award shall be of the same type of award as the original Award being assumed or substituted
and shall have a value, as of the Control Change Date, that is substantially equal to the value of the original Award as of such date as
the Committee determines is equitably required, and the assumed or substituted award shall have such other terms and conditions as
may be prescribed by the Committee.

18.03. Cash-Out Upon Change in Control

If an Award is not assumed or replaced with a substitute award in accordance with Section 18.02, upon a Change in Control,
the Committee, in its discretion and without the need of a Participant’s consent, may provide that each Award shall be cancelled in
exchange for a payment. The payment may be in cash, shares of Common Stock or other securities or consideration received by
stockholders in the Change in Control transaction. The amount of the payment shall be an amount that is substantially equal to (a) if
the Award is denominated or to be settled in cash, the entire amount that can be paid under the Award (which, with respect to a
Performance Unit or other performance-based Award, unless otherwise provided by the Committee or an Award Agreement, shall be
based upon the number of Performance Units or other performance-based Awards granted, without any performance-related
adjustments as provided for in the applicable Award Agreement) or (b) (i) the amount by which the price per share received by
stockholders in the Change in Control for each share of Common Stock exceeds the Option price or Initial Value in the case of an
Option and SAR, or (ii) for each share of Common Stock subject to an Award denominated in Common Stock or valued in reference to
Common Stock (which, with respect to a Performance Unit or other performance-based Award, unless otherwise provided by the
Committee or an Award Agreement, shall be the number of Performance Units or other performance-based Awards granted, without
any performance-related adjustments as provided for in the applicable Award Agreement), the price per share received by stockholders
or (iii) for each other Award denominated in other securities or property, the value of such other securities or property, in each case as
determined by the Committee. If the Option price or Initial Value exceeds the price per share received by stockholders in the Change
in Control transaction, the Option or SAR may be cancelled under this Section 18.03 without any payment to the Participant.




18.04. Limitation of Benefits

(a) The benefits that a Participant may be entitled to receive under the Plan and other benefits that a Participant is entitled
to receive under other plans, agreements and arrangements (which, together with the benefits provided under the Plan, are referred to
as “Payments”), may constitute Parachute Payments that are subject to Sections 280G and 4999 of the Code. As provided in this
Section 18.04, the Parachute Payments will be reduced pursuant to this Section 18.04 if, and only to the extent that, a reduction will
allow a Participant to receive a greater Net After Tax Amount than a Participant would receive absent a reduction.

(b) The Accounting Firm will first determine the amount of any Parachute Payments that are payable to a Participant. The
Accounting Firm also will determine the Net After Tax Amount attributable to the Participant’s total Parachute Payments.

(© The Accounting Firm will next determine the largest amount of Payments that may be made to the Participant without
subjecting the Participant to tax under Section 4999 of the Code (the “Capped Payments”). Thereafter, the Accounting Firm will
determine the Net After Tax Amount attributable to the Capped Payments.

(d) The Participant will receive the total Parachute Payments or the Capped Payments, whichever provides the Participant
with the higher Net After Tax Amount. If the Participant will receive the Capped Payments, the total Parachute Payments will be
adjusted by first reducing the amount of any benefits under the Plan or any other plan, agreement or arrangement that are not subject to
Section 409A (with the source of the reduction to be directed by the Participant) and then by reducing the amount of any benefits under
the Plan or any other plan, agreement or arrangement that are subject to Section 409A (with the source of the reduction to be directed
by the Participant) in a manner that results in the best economic benefit to the Participant (or, to the extent economically equivalent, in
a pro rata manner). The Accounting Firm will notify the Participant and the Company if it determines that the Parachute Payments
must be reduced to the Capped Payments and will send the Participant and the Company a copy of its detailed calculations supporting
that determination.

(e) As aresult of the uncertainty in the application of Sections 280G and 4999 of the Code at the time that the Accounting
Firm makes its determinations under this Section 18.04, it is possible that amounts will have been paid or distributed to the Participant
that should not have been paid or distributed under this Section 18.04 (“Overpayments”), or that additional amounts should be paid or
distributed to the Participant under this Section 18.04 (“Underpayments”). If the Accounting Firm determines, based on either the
assertion of a deficiency by the Internal Revenue Service against the Company or the Participant, which assertion the Accounting Firm
believes has a high probability of success or controlling precedent or substantial authority, that an Overpayment has been made, the
Participant must repay the Overpayment to the Company, without interest; provided, however, that no amount will be payable by the
Participant to the Company unless, and then only to the extent that, the repayment would either reduce the amount on which the
Participant is subject to tax under Section 4999 of the Code or generate a refund of tax imposed under Section 4999 of the Code. If the
Accounting Firm determines, based upon controlling precedent or substantial authority, that an Underpayment has occurred, the
Accounting Firm will notify the Participant and the Company of that determination and the amount of that Underpayment will be paid,
without interest, to the Participant promptly by the Company.

® This Section 18.04 shall not limit or otherwise supersede the provisions of any other agreement between, on the one
hand, the Company, the Manager or any of their respective Affiliates, and, on the other hand, a Participant, which specifically provides
for the different treatment of Payments that




are subject to Sections 280G and 4999 of the Code, including any such agreement which provides that the Participant cannot
receive Payments in excess of the Capped Payments.

ARTICLE XIX
AMENDMENT

The Board may amend or terminate the Plan at any time; provided, however, that no amendment may adversely impair the
rights of Participants with respect to outstanding Awards; provided, however, any adjustments made pursuant to Article X1V, XV_or
XVIII will not be deemed to adversely impair the rights of Participants with respect to outstanding Awards. In addition, an
amendment will be contingent on approval of the Company’s stockholders if such approval is required by law or the rules of any
exchange on which the shares of Common Stock are listed or if the amendment would materially increase the benefits accruing to
Participants under the Plan, materially increase the aggregate number of shares of Common Stock that may be issued under the Plan
(except as provided in Article XV) or materially modify the requirements as to eligibility for participation in the Plan. For the
avoidance of doubt, the Board may not (except pursuant to Article XIV, XV or XVIII) without the approval of stockholders, (a)
reduce the Option price per share of an outstanding Option or the Initial Value of an outstanding SAR, (b) make a payment to cancel an
outstanding Option or SAR when the Option price or Initial Value, as applicable, exceeds the Fair Market Value or (c) take any other
action with respect to an outstanding Option or SAR that may be treated as a repricing of the Award under the rules and regulations of
the principal securities exchange on which the shares of Common Stock are listed for trading.

ARTICLE XX
EFFECTIVENESS AND DURATION OF PLAN

Awards may be granted under the Plan on and after the Effective Date. No Award may be granted under the Plan on and after
the tenth (10th) anniversary of the Effective Date. Awards granted before such date shall remain valid in accordance with their terms.




ORCHID ISLAND CAPITAL ANNOUNCES
JUNE 2021 MONTHLY DIVIDEND AND
MAY 31, 2021 RMBS PORTFOLIO CHARACTERISTICS

June 2021 Monthly Dividend of $0.065 Per Share of Common Stock
RMBS Portfolio Characteristics as of May 31, 2021
Next Dividend Announcement Expected July 14, 2021

Vero Beach, Fla., June 15, 2021 - Orchid Island Capital, Inc. (the “Company”) (NYSE: ORC) announced today that the Board of Directors (the “Board”) declared
a monthly cash dividend for the month of June 2021. The dividend of $0.065 per share will be paid July 28, 2021, to holders of record of the Company’s common
stock on June 30, 2021, with an ex-dividend date of June 29, 2021. The Company plans on announcing its next common stock dividend on July 14, 2021.

The Company intends to make regular monthly cash distributions to its holders of common stock. In order to qualify as a real estate investment trust (“REIT”),
the Company must distribute annually to its stockholders an amount at least equal to 90% of its REIT taxable income, determined without regard to the deduction
for dividends paid and excluding any net capital gain. The Company will be subject to income tax on taxable income that is not distributed and to an excise tax to
the extent that a certain percentage of its taxable income is not distributed by specified dates. The Company has not established a minimum distribution payment
level and is not assured of its ability to make distributions to stockholders in the future.

As of June 15, 2021, the Company had 107,413,793 shares of common stock outstanding. As of May 31, 2021, the Company had 101,340,113 shares of common
stock outstanding. As of March 31, 2021, the Company had 94,410,960 shares of common stock outstanding.

RMBS Portfolio Characteristics

Details of the RMBS portfolio as of May 31, 2021 are presented below. These figures are preliminary and subject to change. The information contained herein is
an intra-quarter update created by the Company based upon information that the Company believes is accurate:

RMBS Valuation Characteristics
RMBS Assets by Agency

e Investment Company Act of 1940 (Whole Pool) Test Results
e Repurchase Agreement Exposure by Counterparty
e RMBS Risk Measures

About Orchid Island Capital, Inc.

Orchid Island Capital, Inc. is a specialty finance company that invests on a leveraged basis in Agency RMBS. Our investment strategy focuses on, and our
portfolio consists of, two categories of Agency RMBS: (i) traditional pass-through Agency RMBS, such as mortgage pass-through certificates and collateralized
mortgage obligations issued by Fannie Mae, Freddie Mac or Ginnie Mae, and (ii) structured Agency RMBS. The Company is managed by Bimini Advisors, LLC,
a registered investment adviser with the Securities and Exchange Commission.

Forward-Looking Statements
This press release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other federal securities

laws. These forward-looking statements include, but are not limited to, statements about the Company’s distributions. These forward-looking statements are based
upon Orchid Island Capital, Inc.’s present expectations,




but these statements are not guaranteed to occur. Investors should not place undue reliance upon forward-looking statements. For further discussion of the factors
that could affect outcomes, please refer to the “Risk Factors” section of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31,
2020.




RMBS Valuation Characteristics

(8 in thousands)

Realized Realized

May 2021 Mar - May Modeled Modeled
Net Weighted CPR 2021 CPR Interest Interest
% Weighted Average (1-Month) (3-Month) Rate Rate
Current Fair of Current Average Maturity (Reported (Reported Sensitivity Sensitivity
Type Face Value  Portfolio Price Coupon GWAC Age (Months) in Jun) in Jun) (-50 BPS)(I) (+50 BPS)(I)
Pass Through RMBS
15yr 2.5 $ 232,960 246,395 5.72% $ 105.77 2.50% 2.87% 5 171 2.97% 337% $ 4,019 $ (4,735)
15yr 4.0 603 655 0.02% 108.59 4.00% 4.50% 37 119 8.06% 8.17% 7 ®)
15yr Total 233,563 247,050 5.73% 105.77 2.50% 2.88% 6 171 2.98% 3.39% 4,026 (4,743)
20yr 2.0 147,148 150,167 3.48% 102.05 2.00% 2.87% 5 235 3.55% 3.15% 2,439 (3,396)
20yr Total 147,148 150,167 3.48% 102.05 2.00% 2.87% 5 235 3.55% 3.15% 2,439 (3,396)
30yr 2.5 677,061 703,866  16.33% 103.96 2.50% 3.46% 7 350 10.58% 8.89% 12,401 (18,114)
30yr 3.0 2,182,017 2,332,316  54.12% 106.89 3.00% 3.50% 5 353 6.30% 6.75% 46,400 (60,708)
30yr 3.5 577,397 628,169  14.57% 108.79  3.50% 4.00% 18 336 16.89% 21.74% 10,550 (14,259)
30yr 4.0 50,022 55,108 1.28% 110.17  4.00% 4.63% 60 294 18.78% 27.75% 1,098 (1,201)
30yr 4.5 81,625 90,816 2.11% 111.26  4.50% 5.00% 24 332 26.63% 31.17% 1,181 (1,551)
30yr Total 3,568,122 3,810,275 88.41% 106.79 3.03% 3.63% 9 348 9.47% 11.19% 71,630 (95,833)
Total Pass Through RMBS 3,948,833 4,207,492  97.62% 106.55 2.96% 3.55% 9 334 8.86% 10.27% 78,095 (103,972)
Structured RMBS
Interest-Only Securities 628,945 98,447 2.28% 15.65 3.63% 4.19% 57 291 24.24% 40.44% (6,964) 5,768
Inverse Interest-Only Securities 57,112 3,975 0.09% 6.96 3.79% 4.40% 45 308 15.28% 39.07% (221) (187)
Total Structured RMBS 686,057 102,422 2.38% 1493 3.64% 4.21% 56 292 23.49% 40.14% (7,185) 5,581
Total Mortgage Assets $ 4,634,800 $ 4,309,914 100.00% 3.06% 3.65% 16 328 11.03% 12.50% $ 70,910 $ (98,391)
Interest Interest
Average Hedge Rate Rate
Notional Period Sensitivity Sensitivity
Hedge Balance End (-50 BPS)D  (+50 BPS)(V
Eurodollar Futures $  (50,000) Dec-2021 $ (125) $ 125
Swaps (1,355,000)  Dec-2026 (38,961) 38,961
5-Year Treasury Future (269,000)  Sep-2021® (8,599) 8,532
10-Year Treasury Ultra (23,500)  Sep-2021©) (2,509) 1,987
TBA (400,000) Jun-2021 (5,619) 8,688
Swaptions (244,350)  May-2022 (7,188) 6,301
Yield Curve Spread Floor (150,000) Feb-2023 n/a n/a
Hedge Total $ (2,491,850) $  (63,001) $ 64,594
Rate Shock Grand Total $ 7,909 $ (33,797)




(1) Modeled results from Citigroup Global Markets Inc. Yield Book. Interest rate shocks assume instantaneous parallel shifts and horizon prices are calculated
assuming constant LIBOR option-adjusted spreads. These results are for illustrative purposes only and actual results may differ materially.

(2) Five-year Treasury futures contracts were valued at prices of $123.94 at May 31, 2021. The market value of the short position was $333.4 million.

(3) Ten-year Treasury Ultra futures contracts were valued at prices of $145.55 at May 31, 2021. The market value of the short position was $34.2 million.

RMBS Assets by Agency Investment Company Act of 1940 Whole Pool Test
($ in thousands) ($ in thousands)
Percentage Percentage
Fair of Fair of
Asset Category Value Portfolio Asset Category Value Portfolio
As of May 31, 2021 As of May 31, 2021
Fannie Mae $ 3,396,877 78.8% Non-Whole Pool Assets $ 342,197 7.9%
Freddie Mac 913,037 21.2% ‘Whole Pool Assets 3,967,717 92.1%

Total Mortgage Assets $ 4,309,914 100.0% Total Mortgage Assets $ 4,309,914 100.0%




Borrowings By Counterparty
(8 in thousands)

Weighted ‘Weighted
% of Average Average
Total Total Repo Maturity Longest
As of May 31, 2021 Borrowings Debt Rate in Days Maturity
Wells Fargo Bank, N.A. 379,933 9.2% 0.11% 34 7/12/2021
Mirae Asset Securities (USA) Inc. 368,505 8.9% 0.14% 61 8/13/2021
Mitsubishi UFJ Securities (USA), Inc. 353,215 8.5% 0.18% 44 7/26/2021
J.P. Morgan Securities LLC 345,507 8.4% 0.18% 91 9/7/2021
ASL Capital Markets Inc. 342,467 8.3% 0.11% 49 8/26/2021
RBC Capital Markets, LLC 295,929 7.2% 0.11% 63 8/12/2021
Cantor Fitzgerald & Co. 225,653 5.5% 0.12% 62 8/19/2021
ABN AMRO Bank N.V. 224,818 5.4% 0.15% 30 7/12/2021
ED&F Man Capital Markets Inc. 204,081 4.9% 0.15% 54 8/19/2021
Nomura Securities International, Inc. 201,930 4.9% 0.11% 41 7/23/2021
Citigroup Global Markets Inc. 197,170 4.8% 0.12% 42 7/12/2021
ING Financial Markets LLC 175,835 4.3% 0.12% 44 8/11/2021
Barclays Capital Inc. 150,511 3.6% 0.12% 42 7/12/2021
Merrill Lynch, Pierce, Fenner & Smith 141,669 3.4% 0.15% 43 7/14/2021
South Street Securities, LLC 98,634 2.4% 0.14% 96 10/8/2021
Goldman, Sachs & Co. LLC 96,703 2.3% 0.10% 47 7/19/2021
Daiwa Capital Markets America Inc. 96,139 2.3% 0.12% 68 8/12/2021
BMO Capital Markets Corp. 89,396 2.2% 0.13% 44 7/14/2021
Lucid Cash Fund USG LLC 62,469 1.5% 0.14% 10 6/10/2021
Austin Atlantic Asset Management Co. 48,931 1.2% 0.16% 3 6/3/2021
J.V.B. Financial Group, LLC 32,945 0.8% 0.11% 54 7/26/2021
Total Borrowings 4,132,440 100.0% 0.13% 52 10/8/2021

Contact:

Orchid Island Capital, Inc.
Robert E. Cauley

3305 Flamingo Drive, Vero Beach, Florida 32963

Telephone: (772) 231-1400




