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PROSPECTUS SUPPLEMENT (To Prospectus dated August 9, 2018)

15,000,000 Shares

Common Stock

This is a public offering of shares of common stock, par value $0.01 per share, of New York Mortgage Trust, Inc., a Maryland corporation.
We are selling 15,000,000 shares of our common stock. Our common stock is listed on The Nasdaq Global Select Market, or Nasdagq, under
the symbol ""NYMT." On February 25, 2019, the last reported sale price of our common stock was $6.16 per share.

The underwriter has agreed to purchase our common stock from us at a price of $ per share, which will result in approximately
$ of total net proceeds to us after deducting the estimated expenses of this offering payable by us. The underwriter may offer our
common stock from time to time to purchasers directly or through agents, or through brokers in brokerage transactions on Nasdagq, or to
dealers in negotiated transactions or in a combination of such methods of sale, at a fixed price or prices, which may be changed, or at
market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. See ""Underwriting."’

We have granted the underwriter an option to purchase up to an additional 2,250,000 shares of our common stock within 30 days after the
date of this prospectus supplement at a price of $ per share.

To preserve our status as a real estate investment trust, or REIT, for U.S. federal income tax purposes, among other purposes, we impose
restrictions on the ownership and transfer of our common stock. See '""Description of Common Stock Restrictions on Ownership and
Transfer' in the accompanying prospectus.

Investing in our common stock involves a high degree of risk. See ''Risk Factors'' beginning on page S-8 of this prospectus supplement, as
well as those described in our Annual Report on Form 10-K for the year ended December 31, 2018 before making an investment decision.
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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.

We expect that delivery of the shares will be made on or about , 2019 through the book-entry facilities of The Depository
Trust Company.

Morgan Stanley

The date of this prospectus supplement is February , 2019
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any applicable free writing prospectus in making a decision about whether to invest in our common stock. We have not,
and the underwriter has not, authorized anyone to provide you with additional or different information. If anyone provides you with
different or additional information, you should not rely on it.

We are not, and the underwriter is 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, the
accompanying prospectus and any applicable free writing prospectus is accurate only as of their respective dates or on the date or dates
that are specified in such documents. 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 this offering and our
common stock. The second part is the accompanying prospectus, which describes more general information, some of which may not apply to
this 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" in this prospectus supplement.

To the extent the information set forth in this prospectus supplement differs in any way from the information set forth in the accompanying
prospectus or the documents incorporated by reference in this prospectus supplement or the accompanying prospectus from a filing we made
with the Securities and Exchange Commission, or the SEC, under the Securities Exchange Act of 1934, as amended, or the Exchange Act, prior
to the date of this prospectus supplement, the information in this prospectus supplement will supersede such information. In addition, to the
extent any information incorporated by reference in this prospectus supplement or the accompanying prospectus from a filing we make with the
SEC after the date of this prospectus supplement adds to, updates or changes information contained in this prospectus supplement, the
accompanying prospectus or an earlier filing we made with the SEC that is incorporated by reference in this prospectus supplement or the
accompanying prospectus, the information in such later filing shall be deemed to modify, update and, where applicable, supersede such
information in this prospectus supplement, the accompanying prospectus or the earlier filing with the SEC.

In this prospectus supplement, we refer to New York Mortgage Trust, Inc., a Maryland corporation, together with its consolidated
subsidiaries, as "we," "us," "the Company" or "our," unless we specifically state otherwise or the context indicates otherwise, and refer to our
wholly-owned taxable REIT subsidiaries as "TRSs." In addition, the following defines certain of the commonly used terms in this prospectus
supplement:

"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, or "Fannie
Mae," or the Federal Home Loan Mortgage Corporation, or "Freddie Mac" and, together with Fannie Mae, the "GSEs," or an

agency of the U.S. government, such as the Government National Mortgage Association, or "Ginnie Mae";

"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;

"Consolidated-K-Series" refers to Freddie Mac-sponsored multi-family loan K-Series securitizations, of which we, or one of
our "special purpose entities," or "SPEs," own the first loss POs and certain IOs and mezzanine securities and that we

consolidate in our financial statements in accordance with U.S. GAAP;

"distressed residential loans" refers to pools of seasoned re-performing, non-performing, and other delinquent mortgage
loans secured by first liens on one- to four-family properties;

"excess mortgage servicing spread" refers to the difference between the contractual servicing fee with Fannie Mae, Freddie
Mac or Ginnie Mae and the base servicing fee that is retained as compensation for servicing or subservicing the related

mortgage loans pursuant to the applicable servicing contract;

"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;
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"multi-family CMBS" refers to CMBS backed by commercial mortgage loans on multi-family properties;

"non-Agency RMBS" refers to RMBS backed by prime jumbo residential mortgage loans, including performing,
re-performing and non-performing mortgage loans;

"non-QM loans" refers to residential mortgage loans that are not deemed "qualified mortgage," or "QM," loans under the
rules of the Consumer Financial Protection Bureau;

"POs" refers to mortgage-backed securities that represent the right to the principal component of the cash flow from a pool
of mortgage loans;

"RMBS" refers to residential mortgage-backed securities that are adjustable-rate, hybrid adjustable-rate, fixed-rate, interest
only and inverse interest only, or principal only securities; and

"second mortgages" refer to liens on residential properties that are subordinate to more senior mortgages or loans.

S-2
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

‘When used in this prospectus supplement and in the accompanying prospectus and in the documents incorporated herein and therein by
reference, in future filings with the SEC, or in press releases or other written or oral communications issued or made by us, 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 the Securities Act, and Section 21E of the Exchange Act and,
as such, may involve known and unknown risks, uncertainties and assumptions.

non non non non

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 assets; changes
in credit spreads; the impact of a downgrade of the long-term credit ratings of the U.S., Fannie Mae, Freddie Mac, or Ginnie Mae; market
volatility; changes in the prepayment rates on the mortgage loans we own or that underlie our investment securities; increased rates of default
and/or decreased recovery rates on our assets; our ability to identify and acquire our targeted assets; our ability to borrow to finance our assets
and the terms thereof; changes in governmental laws, regulations, or policies affecting our business; our ability to maintain our qualification as a
REIT for U.S. federal tax purposes; our ability to maintain our exemption from registration under the Investment Company Act of 1940, as
amended, or the Investment Company Act; 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 below and in Item 1A of our Annual
Report on Form 10-K for the year ended December 31, 2018, as updated by our subsequent filings with the SEC 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.

S-3
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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. The SEC 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 is www.sec.gov. Our
common stock is listed on Nasdaq and our corporate website is located at www.nymtrust.com. Our corporate 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 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 deemed to be part of this prospectus supplement, except to the extent
superseded by information contained herein or by information contained in documents filed with the SEC after the date of this prospectus
supplement.

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 this prospectus supplement and prior to completion of the offering
of our 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):

our Annual Report on Form 10-K for the fiscal year ended December 31, 2018;

our Current Reports on Form 8-K filed on January 7, 2019 and January 11, 2019;

the information specifically incorporated by reference into our Annual Report on Form 10-K for the year ended
December 31, 2017 from our definitive proxy statement on Schedule 14A filed on April 20, 2018; and

the description of our common 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 contacting: Corporate Secretary,
New York Mortgage Trust, Inc., 275 Madison Avenue, New York, New York 10016, telephone: (212) 792-0107.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary is qualified in its entirety by the more detailed information and consolidated financial statements and notes thereto
appearing elsewhere in, or incorporated by reference into, this prospectus supplement and the accompanying prospectus. Because this is a
summary, it does 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 into this prospectus
supplement and the accompanying prospectus, before making an investment decision.

Our Company

We are a REIT for U.S. federal income tax purposes, in the business of acquiring, investing in, financing and managing mortgage-related
and residential-housing related assets. Our objective is to deliver long-term stable distributions to our stockholders over changing economic
conditions through a combination of net interest margin and net realized capital gains from a diversified investment portfolio. Our investment
portfolio includes credit sensitive assets and investments sourced from distressed markets that create the potential for capital gains, as well as
more traditional types of mortgage-related investments that generate interest income.

Our investment portfolio includes (i) structured multi-family property investments such as multi-family CMBS and preferred equity in, and
mezzanine loans to, owners of multi-family properties, (ii) residential mortgage loans, including distressed residential mortgage loans, non-QM
loans, second mortgages, and other residential mortgage loans, (iii) non-Agency RMBS, (iv) Agency RMBS and (v) certain other
mortgage-related and residential housing-related assets. Subject to maintaining our qualification as a REIT and the maintenance of our exclusion
from registration as an investment company under the Investment Company Act, we also may opportunistically acquire and manage various
other types of mortgage-related and residential housing-related assets that we believe will compensate us appropriately for the risks associated
with them, including, without limitation, collateralized mortgage obligations, excess mortgage servicing spreads and securities issued by newly
originated residential securitizations, including credit sensitive securities from these securitizations.

We intend to maintain our focus on residential and multi-family credit assets, which we believe will benefit from improving credit metrics.
Consistent with this approach to capital allocation, we acquired an additional approximately $944 million of residential and multi-family credit
assets during the quarter ended December 31, 2018. In periods where we have working capital in excess of our short-term liquidity needs, we
may invest the excess in more liquid assets until such time as we are able to re-invest that capital in credit assets that meet our underwriting
requirements. Our investment and capital allocation decisions depend on prevailing market conditions, among other factors, and may change
over time in response to opportunities available in different economic and capital market environments.

We seek to achieve a balanced and diverse funding mix to finance our assets and operations. We currently rely primarily on a combination
of short-term borrowings, such as repurchase agreements with terms typically of 30 days, longer-term repurchase agreement borrowings with
terms between one year and 24 months and longer-term financings, such as securitizations and convertible notes, with terms longer than one
year.

We have elected to be taxed as a REIT for U.S. federal income tax purposes and have complied, and intend to continue to comply, with the
provisions of the Internal Revenue Code of 1986, as amended, or the Code, with respect thereto. Accordingly, we do not expect to be subject to
U.S. federal income tax on our REIT taxable income that we currently distribute to our stockholders if certain asset, income, distribution and
ownership tests and record keeping requirements are fulfilled. Even if we maintain our qualification as a REIT, we expect to be subject to some
U.S. federal, state and local taxes on our income generated in our TRSs.
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Our principal executive offices are located at 275 Madison Avenue, New York, New York 10016, and our telephone number is
(212) 792-0107. Our corporate website is www.nymtrust.com. Our corporate 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.

Recent Developments
Jason Serrano Elected as our President

On January 7, 2019, our Board of Directors elected Jason T. Serrano, 43, to serve as our President, effective January 7, 2019. Prior to
joining our company, Mr. Serrano was a Partner at Oak Hill Advisors, L.P. ("OHA"), an alternative investment management firm, from January
2014 to December 2018 and a Managing Director at OHA from April 2008 to December 2013. While at OHA, Mr. Serrano ran the mortgage
investment business. Prior to joining OHA, Mr. Serrano served as a Principal at The Blackstone Group, where he led the structured finance
investment team. Before Blackstone, he spent five years at Fortress Investment Group as Vice President, assisting in the management of
$2 billion of distressed structured products and whole-loan portfolios. He also spent five years at Moody's as a rating analyst for collateralized
debt obligations and derivatives. He earned a bachelor of science degree from Oswego State University.

January 2019 Common Stock Offering

On January 11, 2019, we issued 14,490,000 shares of our common stock through an underwritten public offering (the "January 2019
Common Stock Offering") at a public offering price of $5.96 per share, resulting in total net proceeds to us of $83.8 million after deducting
underwriting discounts and commissions and offering expenses.

S-6
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Common Stock Offered
Shares Outstanding After the Offering"
Use of Proceeds

Listing
Ownership Restrictions

Risk Factors

©)

THE OFFERING

15,000,000 shares

185,590,585 shares

We expect to use the net proceeds of this offering for general business purposes, which may
include, among other things, acquiring our targeted assets, including both single-family
residential and multi-family credit investments, and various other types of mortgage-related and
residential housing-related assets that we may target from time to time and general working
capital purposes. See "Use of Proceeds."

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

Our charter provides that generally no person may own, or be deemed to own by virtue of the
attribution provisions of the 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 shares of common stock. Our
Board of Directors has discretion to grant exemptions from the 9.9% ownership limitations,
subject to such terms and conditions as it deems appropriate. These restrictions on ownership of
our common stock and capital stock are intended to, among other purposes, preserve our
qualification as a REIT for U.S. federal income tax purposes. See "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.

Assumes no exercise of the underwriter's option to purchase up to an additional 2,250,000 shares of common stock. Based on
170,590,585 shares of common stock outstanding as of February 22, 2019.

S-7
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RISK FACTORS

Investing in shares of our common stock involves a high degree of risk. Please see the risks described below in addition to the risk factors
included in our Annual Report on Form 10-K for the year ended December 31, 2018. Such risks are not the only risks 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, prospects and the
market value of our common stock. In such a case, you may lose all or part of your original investment. You should consider carefully 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.

Our management team has broad discretion in the use of proceeds of this offering and, despite our efforts, we may invest or spend the
proceeds of this offering in ways with which you may not agree or in ways which may not yield a significant return.

Our management will have broad discretion over the use of proceeds from this offering. The net proceeds from this offering will be used for
general business purposes, which may include, among other things, acquiring our targeted assets, including both single-family residential and
multi-family credit investments, and various other types of mortgage-related and residential housing-related assets that we may target from time
to time and general working capital purposes. Our management will have considerable discretion in the application of the net proceeds, and you
will not have the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. As a result, the
net proceeds from this offering may be used for general business purposes that do not increase our operating results or enhance the value of our
common stock.

The market price of our common stock could be substantially affected by various factors.

The market price of our common stock depends on many factors, which may change from time to time, including:

prevailing interest rates, changes in which may have an adverse effect on the market price of our common stock;

trading prices of common and preferred equity securities issued by REITs and other similar companies;

the yield from dividends on our common stock as compared to yields on other financial instruments;

general economic and financial market conditions;

government action or regulation;

the financial condition, performance and prospects of us and our competitors;

changes in financial estimates or recommendations by securities analysts with respect to us, our competitors or our industry;

our issuance of additional equity or debt securities; and

actual or anticipated variations in quarterly operating results of us and our competitors.

12
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Many of the factors listed above are beyond our control. These factors may cause the market price of shares of our common stock to

decline, regardless of our financial condition, results of operations, business or prospects. It is impossible to assure you that the market price of
shares of our common stock will not fall in the future.

S-8
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USE OF PROCEEDS

We estimate that the net proceeds of this offering will be approximately $ million (or approximately $ million if the
underwriter exercises its option to purchase additional shares in full), in each case, after deducting the estimated offering expenses of
approximately $270,000 payable by us.

We expect to use the net proceeds of this offering for general business purposes, which may include, among other things, acquiring our
targeted assets, including both single-family residential and multi-family credit investments, and various other types of mortgage-related and
residential housing-related assets that we may target from time to time and general working capital purposes.

Pending these uses, we intend to maintain the net proceeds from this offering 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.

The underwriter and/or its affiliates currently provide, and in the future may continue to provide, to us master repurchase agreement
financing. To the extent that we use the net proceeds from this offering to repay amounts we have borrowed or may borrow or re-borrow in the
future under these financing agreements, the underwriter and/or its affiliates will receive their pro rata portion of any of the proceeds from this
offering that we use to repay any such amounts. See "Underwriting."

14
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and total capitalization as of December 31, 2018 (1) on an actual basis (2) as
adjusted to give effect to the January 2019 Common Stock Offering, and (3) as further adjusted to give effect to both the January 2019 Common
Stock Offering and the consummation of this offering. 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 December 31, 2018

(audited)
As Further
As Adjusted Adjusted for the
for the January 2019
January 2019 Common Stock
Common Stock Offering and
Actual Offering® this Offering®
(Dollars in thousands)
Cash and cash equivalents $ 103,724 $ 187,496 $
Debt:
Financing arrangements, portfolio investments $ 1,543,577 $ 1,543,577 $ 1,543,577
Financing arrangements, residential mortgage loans 587,928 587,928 587,928
Securitized debt 42,335 42,335 42,335
Subordinated debentures 45,000 45,000 45,000
Convertible notes 130,762 130,762 130,762
Total debt® $ 2,349,602 $ 2,349,602 $ 2,349,602
Non-controlling interest in consolidated variable interest entities 904 904 904

Stockholders' equity

Preferred stock, $0.01 par value, 7.75% Series B cumulative redeemable, $25

liquidation preference per share, 6,000,000 shares authorized, 3,000,000 shares

issued and outstanding actual and as adjusted $ 72,397 $ 72,397 $ 72,397
Preferred stock, $0.01 par value, 7.875% Series C cumulative redeemable, $25

liquidation preference per share, 4,140,000 shares authorized, 3,600,000 shares

issued and outstanding actual and as adjusted 86,862 86,862 86,862
Preferred stock, $0.01 par value, 8.00% Series D Fixed-to-Floating Rate cumulative

redeemable, $25 liquidation preference per share, 5,750,000 shares authorized and

5,400,000 shares issued and outstanding actual and as adjusted 130,496 130,496 130,496
Common stock, $0.01 par value, 400,000,000 shares authorized, 155,589,528

shares issued and outstanding actual, 170,079,528 shares issued and outstanding as

adjusted and shares issued and outstanding as further adjusted 1,556 1,701

Additional paid-in capital 1,013,391 1,097,018

Accumulated other comprehensive loss (22,135) (22,135) (22,135)
Accumulated deficit (103,178) (103,178) (103,178)
Company's stockholders' equity $ 1,179,389 $ 1,263,161 $

15
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Total capitalization® $ 3,528,991 $ 3,612,763 $

)
The as adjusted amount reflects the net proceeds to us of approximately $83.8 million from the sale of 14,490,000 shares of our
common stock at a net price of $5.80 per share that closed on January 11, 2019.

S-10
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The as further adjusted amount reflects (i) the net proceeds to us of approximately $83.8 million from the sale of 14,490,000 shares of
our common stock at a net price of $5.80 per share that closed on January 11, 2019 and (ii) the net proceeds to us from the sale of
15,000,000 shares of our common stock in this offering at a net price of $ per share and the receipt of the total estimated net
proceeds of approximately $ million, after deducting the estimated offering expenses payable by us (assuming no exercise of
the underwriter's option to purchase additional shares).

Excludes our residential collateralized debt obligations, or Residential CDOs, and multi-family collateralized debt obligations of the
Consolidated K-Series, which we are required to consolidate in our financial statements under generally accepted accounting
principles in the U.S. The Residential CDOs permanently finance our residential mortgage loans held in securitization trusts and are
non-recourse to us. We do not have any claims to the assets (other than those securities represented by our first loss and mezzanine
securities) or obligations for the liabilities of the Consolidated K-Series.

Total capitalization does not include non-controlling interest in consolidated variable interest entities.
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UNDERWRITING

Subject to the terms and conditions contained in an underwriting agreement between us and Morgan Stanley & Co. LLC, as underwriter, we
have agreed to sell to the underwriter, and the underwriter has agreed to purchase from us, 15,000,000 shares of our common stock.

The underwriter has agreed to purchase all of the shares sold under the underwriting agreement if any of those shares are purchased, other
than those shares covered by the option to purchase additional shares described below.

We have agreed to indemnify the underwriter and its controlling persons against specified liabilities in connection with this offering,
including liabilities under the Securities Act, or to contribute to payments the underwriter may be required to make in respect of those liabilities.

The underwriter is offering the shares, subject to prior sale, when, as and if issued to and accepted by it, subject to approval of legal matters
by counsel and other conditions. The underwriter reserves the right to withdraw, cancel or modify this offer and to reject orders in whole or in
part.

The underwriter has agreed to purchase the shares of common stock from us at a price of $ per share, which will result in net
proceeds to us, after deducting estimated expenses related to this offering, of approximately $ assuming no exercise of the option to
purchase additional shares granted to the underwriter, and $ assuming full exercise of the option to purchase additional shares.

The underwriter proposes to offer the shares of common stock offered hereby from time to time for sale in one or more transactions on
Nasdagq, in the over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices
related to prevailing market prices or at negotiated prices, subject to receipt of acceptance by them and subject to their right to reject any order in
whole or in part. The underwriter may effect such transactions by selling the shares of common stock to or through dealers and such dealers may
receive compensation in the form of discounts, concessions or commissions from the underwriter and/or purchasers of shares of common stock
for whom they may act as agents or to whom they may sell as principal. The difference between the price at which the underwriter purchases
shares and the price at which the underwriter resells such shares may be deemed to be underwriting compensation.

We have granted to the underwriter an option, exercisable for 30 days from the date of this prospectus supplement, to purchase up to an
additional 2,250,000 shares of common stock from us at the price listed on the cover page of this prospectus supplement.

The estimated offering expenses payable by us are approximately $270,000. Our common stock has been approved for quotation on Nasdaq
under the trading symbol "NYMT".

We have agreed that, except for the common stock to be issued hereunder, we will not without the prior written consent of Morgan
Stanley & Co. LLC (which consent may be withheld in the underwriter's sole discretion), 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 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 common stock, options or warrants to acquire shares thereof, or securities exchangeable or exercisable for
or convertible into shares thereof, or publicly announce an intention to do any of the foregoing, for a period commencing on the date hereof and
continuing through the close of trading on the date 30 days after the date of this prospectus supplement.

All of our directors and executive officers have agreed that, for a period of 30 days after the date of this prospectus supplement, or the
restricted period, subject to certain limited exceptions (including the
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issuance of the shares in this offering), they will not directly or indirectly, without the prior consent of Morgan Stanley & Co. LLC, (1) offer for
sale, sell, pledge, or otherwise dispose of (or enter into any transaction or device that is designed to, or could be expected to, result in the
disposition by any person at any time in the future of) any shares of our common stock (including, without limitation, shares of our common
stock that may be deemed to be beneficially owned by us or them in accordance with the rules and regulations of the SEC and shares of our
common stock that may be issued upon exercise of any options or warrants) or securities convertible into or exercisable or exchangeable for our
common stock (other than our stock and shares issued pursuant to employee benefit plans, qualified stock option plans, or other employee
compensation plans existing on the date of this prospectus supplement), or sell or grant options, rights or warrants with respect to any shares of
our common stock or securities convertible into or exchangeable for our common stock (other than the grant of options pursuant to option plans
existing on the date of this prospectus supplement), (2) enter into any swap or other derivatives transaction described in clause (1) or this

clause (2) that transfers to another, in whole or in part, any of the economic benefits or risks of ownership of shares of our common stock,
whether any such transaction described in clause (1) or this clause (2) is to be settled by delivery of common stock or other securities, in cash or
otherwise, (3) make any demand for or exercise any right or file or cause to be filed a registration statement, including any amendments thereto,
with respect to the registration of any shares of our common stock or securities convertible, exercisable or exchangeable into our common stock
(other than any registration statement on Form S-8), or (4) publicly disclose the intention to do any of the foregoing.

Notwithstanding the foregoing limitations, our directors and executive officers will be permitted to transfer any shares of our common stock
or securities convertible into or exchangeable for our common stock, either during their lifetime or on their death, by gift, will or intestate
succession, or by judicial decree, provided that (i) such transfer does not involve a disposition for value, (ii) the transferee agrees to be bound in
writing by the restrictions set forth in the immediately preceding paragraph for the remainder of the restricted period 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 restricted period). In addition, notwithstanding anything to the contrary contained in the lock-up agreements
described above, our directors and executive officers may, without the approval of Morgan Stanley & Co. LLC, exchange with our company or
have our company withhold any shares of our common stock or any securities convertible into or exchangeable or exercisable for our common
stock to satisfy the tax withholding obligations related to the vesting of shares of our common stock issued pursuant to stock option plans, stock
purchase or other equity incentive plans or any dividend reinvestment plan as those plans are in effect on the date of the lock-up agreements.

Morgan Stanley & Co. LLC, in its sole discretion, may release the common stock and other securities subject to the lock-up agreements
described above in whole or in part at any time. When determining whether or not to release common stock and other securities from lock-up
agreements, Morgan Stanley & Co. LLC will consider, among other factors, the holder's reasons for requesting the release, the number of shares
of common stock and other securities for which the release is being requested and market conditions at the time.

In order to facilitate the offering of the common stock, the underwriter may engage in transactions that stabilize, maintain or otherwise
affect the price of the common stock. Specifically, the underwriter may sell more shares than it is obligated to purchase under the underwriting
agreement, creating a short position. A short sale is covered if the short position is no greater than the number of shares available for purchase by
the underwriter under the option. The underwriter can close out a covered short sale by exercising the option or purchasing shares in the open
market. In determining the source of shares to close out a covered short sale, the underwriter will consider, among other things, the open market
price of shares compared to the price available under the option. The underwriter may also sell shares in excess of the option, creating a naked
short position. The underwriter must close out any naked short position by purchasing shares in the open market. A naked short position is more
likely to be created if the
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underwriter is concerned that there may be downward pressure on the price of the common stock in the open market after pricing that could
adversely affect investors who purchase in this offering. As an additional means of facilitating this offering, the underwriter may bid for, and
purchase, shares of common stock in the open market to stabilize the price of the common stock. These activities may raise or maintain the
market price of the common stock above independent market levels or prevent or retard a decline in the market price of the common stock. The
underwriter is not required to engage in these activities and may end any of these activities at any time.

A prospectus supplement in electronic format may be made available on websites maintained by the underwriter, or selling group members,
if any, participating in this offering. The underwriter may agree to allocate a number of shares of common stock for sale to the underwriter's
online brokerage account holders. Internet distributions will be allocated by the underwriter on the same basis as other allocations.

The underwriter and its affiliates are full service financial institutions engaged in various activities, which may include securities trading,
commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging, financing
and brokerage activities. The underwriter and its affiliates have, from time to time, performed, and may in the future perform, various financial
advisory and investment banking services for us, for which they received or will receive customary fees and expenses.

In addition, in the ordinary course of their various business activities, the underwriter and its affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers and may at any time hold long and short positions in such securities and instruments.
Such investment and securities activities may involve our securities and instruments. More specifically, the underwriter and/or certain of its
affiliates have been, may be, or are counterparties under one or more of our repurchase agreements. The underwriter and its affiliates may also
make investment recommendations or publish or express independent research views in respect of such securities or instruments and may at any
time hold, or recommend to clients that they acquire, long or short positions in such securities and instruments.

We are a party to a master repurchase agreement with Morgan Stanley & Co. LLC pursuant to which Morgan Stanley & Co. LLC or its
affiliates may receive customary fees and expenses. As of December 31, 2018, we had no borrowings outstanding under our master repurchase
agreement with Morgan Stanley & Co. LLC or its affiliates.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Vinson & Elkins L.L.P. The underwriter is being represented in connection with this
offering by Skadden, Arps, Slate, Meagher & Flom LLP. Select legal matters relating to Maryland law, including the validity of our common
stock being offered in this prospectus supplement and the accompanying prospectus, will be passed upon for us by Venable LLP.

EXPERTS

The audited consolidated financial statements and management's assessment of the effectiveness of internal control over financial reporting
incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by reference in reliance upon
the reports of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts in accounting and
auditing.
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Common Stock
Preferred Stock
Debt Securities

We may offer and sell, from time to time, in one or more offerings, 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 Global Select Market, or Nasdaq, under the symbol "NYMT." The last reported sale
price of our common stock on Nasdaq on August 8, 2018, was $6.33 per share. Our shares of 7.75% Series B Cumulative Redeemable Preferred
Stock, par value $0.01 per share, are listed on Nasdaq under the symbol "NYMTP." Our shares of 7.875% Series C Cumulative Redeemable
Preferred Stock, par value $0.01 per share, are listed on Nasdaq under the symbol "NYMTO." Our shares of 8.00% Series D Fixed-to-Floating
Rate Cumulative Redeemable Preferred Stock, par value $0.01 per share, are listed on Nasdaq under the symbol "NYMTN."

To preserve our qualification as a real estate investment trust for federal income tax purposes, among other 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 August 9, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a shelf registration statement that we have filed with the Securities and Exchange Commission ("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 or incorporated by reference into this prospectus. Before you buy
any of our securities, you should carefully read both this prospectus, any accompanying prospectus supplement and the information contained in
or incorporated by reference into this prospectus and any accompanying 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, where applicable, supersede this information. You should rely only on
the information contained in or incorporated by reference into this prospectus, any accompanying prospectus supplement or any applicable free
writing prospectus. 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 or incorporated by reference into this
prospectus, any accompanying prospectus supplement or any applicable free writing prospectus. 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 hereby, but only under circumstances and in jurisdictions where it is lawful to do so.
You should assume that the information appearing in this prospectus or any accompanying prospectus supplement is accurate as of the date on
its respective cover, and that any information incorporated by reference into this prospectus or any accompanying prospectus supplement is
accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our business, financial condition, results of
operations and prospects may have changed since that date.

non non
s

In this prospectus, we refer to New York Mortgage Trust, Inc., together with its consolidated subsidiaries, as "we," "us," "our company" or
"our," unless we specifically state otherwise or the context indicates otherwise, and refer to our wholly-owned taxable REIT subsidiaries as
"TRSs" and our wholly-owned qualified REIT subsidiaries as "QRSs." In addition, the following defines certain of the commonly used terms in
this prospectus.

"Agency ARMs" refers to Agency RMBS comprised of adjustable-rate and hybrid adjustable-rate RMBS;

"Agency fixed-rate" refers to Agency RMBS comprised of fixed-rate RMBS;

"Agency 10s" refers to Agency RMBS comprised of IO RMBS;

"Agency RMBS" refers to RMBS representing interests in or obligations backed by pools of mortgage loans issued or
guaranteed by a government sponsored enterprise ("GSE"), 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");

"ARMs" refers to adjustable-rate residential mortgage loans;
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"CDO" refers to collateralized debt obligation;

"CLO" refers to collateralized loan obligation;

"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;

"Consolidated K-Series" refers to Freddie Mac-sponsored multi-family loan K-Series securitizations, of which we, or one of
our "special purpose entities," or "SPEs," own the first loss POs and certain IOs and mezzanine securities and that we

consolidate into our financial statements in accordance with U.S. GAAP;

"Consolidated VIEs" refers to VIEs where the Company is the primary beneficiary, as it has both the power to direct the
activities that most significantly impact the economic performance of the VIE and a right to receive benefits or absorb losses

of the entity that could be potentially significant to the VIE;

"distressed residential loans" refers to pools of performing and re-performing fixed-rate and adjustable-rate, fully amortizing,
interest-only and balloon, seasoned mortgage loans secured by first liens on one- to four-family properties;

"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;

"IO RMBS" refers to RMBS comprised of 10s;

"multi-family CMBS" refers to CMBS backed by commercial mortgage loans on multi-family properties;

"non-Agency RMBS" refers to RMBS backed by prime jumbo mortgage loans, including re-performing and non-performing
loans;

"non-QM loans" refers to residential mortgage loans that are not deemed "qualified mortgage," or "QM," loans under the
rules of the Consumer Financial Protection Bureau;

"POs" refers to mortgage-backed securities that represent the right to the principal component of the cash flow from a pool
of mortgage loans;

"prime ARM loans" and "residential securitized loans" each refer to prime credit quality residential ARM loans held in
securitization trusts;

"RMBS" refers to residential mortgage-backed securities that are adjustable-rate, hybrid adjustable-rate, fixed-rate, interest
only and inverse interest only, or principal only securities;

"second mortgages" and "second mortgage loans" each refers to liens on residential properties that are subordinate to more
senior mortgages or loans; and
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"Variable Interest Entity" or "VIE" refers to an entity in which equity investors do not have the characteristics of a
controlling financial interest or do not have sufficient equity at risk for the entity to finance its activities without additional
subordinated financial support from other parties.

il
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

When used in this prospectus and in any accompanying prospectus supplement, in filings with the SEC or in press releases or other written
or oral communications issued or made by us, 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
(the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and, as such, may involve
known and unknown risks, uncertainties and assumptions.

non non non non non "o

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;
changes in credit spreads; the impact of a downgrade of the long-term credit ratings of the U.S., Fannie Mae, Freddie Mac, or 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; delays in identifying and acquiring our targeted assets; our ability to borrow to finance our assets and the
terms thereof; changes in governmental laws, regulations, or policies affecting our business; our ability to maintain our qualification as a real
estate investment trust ("REIT") for federal tax purposes; our ability to maintain our exemption from registration under the Investment Company
Act of 1940, as amended (the "Investment Company Act"); 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 below and in
Item 1A of our most recently filed Annual Report on Form 10-K, as updated by those risk factors included in our subsequent filings with the
SEC 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
General

We are a REIT for federal income tax purposes, in the business of acquiring, investing in, financing and managing mortgage-related and
residential housing-related assets. Our objective is to deliver long-term stable distributions to our stockholders over changing economic
conditions through a combination of net interest margin and net realized capital gains from a diversified investment portfolio. Our investment
portfolio includes credit sensitive assets and investments sourced from distressed markets that create the potential for capital gains, as well as
more traditional types of mortgage-related investments that generate interest income.

Our investment portfolio includes (i) structured multi-family property investments such as multi-family CMBS and preferred equity in, and
mezzanine loans to, owners of multi-family properties, (ii) distressed residential assets such as residential mortgage loans sourced from
distressed markets and non-Agency RMBS, (iii) second mortgages, (iv) Agency RMBS and (v) certain other mortgage-related and residential
housing-related assets. Subject to maintaining our qualification as a REIT and the maintenance of our exclusion from registration as an
investment company under the Investment Company Act, we also may opportunistically acquire and manage various other types of
mortgage-related and residential housing-related assets that we believe will compensate us appropriately for the risks associated with them,
including, without limitation, non-QM loans, collateralized mortgage obligations and securities issued by newly originated residential
securitizations, including credit sensitive securities from these securitizations.

We seek to achieve a balanced and diverse funding mix to finance our assets and operations. We currently rely primarily on a combination
of short-term borrowings, such as repurchase agreements with terms typically of 30 days, longer term repurchase agreement borrowings with
terms between one year and 18 months and longer term financings, such as securitizations and convertible notes, with terms longer than one
year.

We internally manage the assets in our investment portfolio, with the exception of certain distressed residential loans that are managed by
Headlands Asset Management, LLC pursuant to a management agreement. As part of our investment strategy, we may, from time to time, utilize
one or more external investment managers to manage specific asset types that we target or own.

We have elected to be taxed as a REIT for federal income tax purposes and have complied, and intend to continue to comply, with the
provisions of the Internal Revenue Code of 1986, as amended, 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, distribution and ownership tests
and record keeping 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 TRSs.

Corporate Offices
We are a Maryland corporation that was formed in 2003. Our principal executive offices are located at 275 Madison Avenue, Suite 3200,

New York, New York 10016, 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 or any accompanying prospectus supplement.
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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 all of the information contained in or incorporated by reference into this prospectus,
including the risk factors described in our filings with the SEC that are incorporated by reference into this prospectus. For a description of the
reports and documents incorporated by reference into this prospectus, and information about where you can find them, see "Where You Can
Find More Information" and "Incorporation by Reference of Information Filed with the SEC" 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 presently deemed material by us, may also materially and adversely affect
our business, financial condition and results of operations.
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RATIO OF EARNINGS TO FIXED CHARGES AND OF EARNINGS TO COMBINED FIXED
CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth our consolidated ratios of earnings to fixed charges and of earnings to combined fixed charges and preferred
stock dividends for each of the last five fiscal years.

Six Months Year Ended December 31,
Ended
June 30, 2018 2017 2016 2015 2014 2013
Ratio of earnings to fixed charges 2.84 2.96 3.03 3.89 6.59 4.32
Ratio of earnings to combined fixed charges and preferred stock dividends 2.04 221 2.16 2.79 5.35 3.69

For each period, we computed the ratio of earnings to fixed charges by dividing earnings by fixed charges. For each period, we computed
the ratio of earnings to combined fixed charges and preferred stock dividends by dividing earnings by the sum of fixed charges and dividends on
then-outstanding shares of preferred stock. Fixed charges consist of interest costs, whether expensed or capitalized, and amortization of
financing costs, but exclude interest expense on multi-family collateralized debt obligations of the Consolidated K-Series, which we are required
to consolidate in our financial statements under generally accepted accounting principles in the U.S. We do not have any claim to the assets
(other than the securities represented by our first loss pieces) or obligations for the liabilities of the Consolidated K-Series. For the period
January 1, 2012 to June 4, 2013, no shares of preferred stock were outstanding. For the period June 4, 2013 to June 30, 2018, 3,000,000 shares
of our 7.75% Series B Cumulative Redeemable Preferred Stock, $0.01 par value per share, or our Series B Preferred Stock, were issued and
outstanding. For the period April 22, 2015 to June 30, 2018, 3,600,000 shares of our 7.875% Series C Cumulative Redeemable Preferred Stock,
$0.01 par value per share, or our Series C Preferred Stock, were issued and outstanding. For the period October 13, 2017 to June 30, 2018,
5,400,000 shares of our 8.00% Series D Fixed-to-Floating Rate Cumulative Redeemable Preferred Stock, $0.01 par value per share, or our
Series D Preferred Stock, were issued and outstanding.
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USE OF PROCEEDS

Unless otherwise set forth in a prospectus supplement, we will add the net proceeds from sales of securities to our general corporate funds,
which we may use for new investments in accordance with our investment strategy in place at such time, to repay indebtedness or for other
general corporate purposes. Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the
time of such offering and will be described in the related prospectus supplement.
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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.

6
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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 and to 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, $0.01 par value per share. As of August 8, 2018,
124,685,626 shares of our common stock were issued and outstanding. Under Maryland law, our stockholders are not generally liable for our
debts or obligations. Our charter also provides that a majority of our entire board of directors may amend our charter from time to time 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

Except as provided with respect to any other class or series of shares of our stock and 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, 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
stock entitled to vote thereon can elect all of the directors then standing for election. Under Maryland law, a Maryland corporation generally
cannot dissolve, amend its charter, merge, convert, 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, except for certain charter amendments related to the amendment of our charter, the removal of our directors,
the classification and issuance of common and preferred stock and the restrictions on transfer and ownership of shares.

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 ownership and transfer of
our stock.

Holders of our shares of common stock have no preference, conversion, exchange, sinking fund or redemption rights, have no preemptive
rights to subscribe for any of our securities and generally have no appraisal rights. Subject to the restrictions on transfer and ownership 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.
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Power to Issue Additional Shares of Common Stock

Our charter also provides that a majority of our entire board of directors may amend our charter from time to time 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 reclassify any unissued shares of our
common stock into any other classes or series of classes of our stock, to establish the number of shares in each class or series and to set the
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms
and 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 that 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 our common stock or otherwise be in the best interest of holders of our common stock.

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, other than our first REIT 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 ("TMP"). 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, among other purposes, 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. 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
9.9% in value of the aggregate of our outstanding shares of capital stock or (ii) more than 9.9% in value or number of shares, whichever is more
restrictive, of the outstanding shares of our common stock. 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 (prospectively or
retroactively) 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 U.S.; any state or political
subdivision of the U.S.; 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" within the meaning of Section 856(h) of the Internal Revenue Code (without regard to whether the ownership interest is
held in the last half of the taxable year) and (b) transferring shares of our capital stock if such transfer would result in our capital
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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 or, in the case of a proposed or attempted transaction, give at least 15 days prior written notice, 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
transfer 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 (prospectively or retroactively) a person from the above ownership limits and any
of the restrictions described in the first sentence of the paragraph directly above. However, our board of directors will grant an exemption to any
person only if it obtains such representations, covenants and undertakings as our 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 require a ruling from the Internal Revenue Service, or the 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.

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 appointed 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 to a prohibited owner before our discovery that shares of
stock have been transferred to the trustee will be paid by the prohibited owner 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 other 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:

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.
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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).

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:

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, accepts such offer.

We may reduce the amount payable to the prohibited owner by the amount of dividends and other 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 beneficial or constructive owner of our capital stock (including
the stockholder of record) shall upon demand be
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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 and ensure compliance with our ownership
limits.

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 and to 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, $0.01 par value 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. As of August 8, 2018, 3,000,000 shares of our Series B Preferred Stock, 3,600,000 shares of our Series C Preferred Stock and
5,400,000 shares of our 8.00% Series D Fixed-to-Floating Rate Cumulative Redeemable Preferred Stock (our "Series D Preferred Stock") were
issued and outstanding.

Power to Issue Additional Shares of Preferred Stock

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. 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 that might arise. 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 set the preferences, conversion or
other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms and conditions of redemption
for each class or series. 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 our preferred stock or otherwise be in the best interest of holders of our preferred stock.

Terms
When we issue preferred stock, it will be fully paid and nonassessable.

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

the title and stated value;

the number of shares, liquidation preference and offering price;

the dividend rate, dividend periods and payment dates;

the date on which dividends begin to accrue or accumulate;

any auction and remarketing procedures;

any retirement or sinking fund requirement;

the price and the terms and conditions of any redemption right;
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any listing on any securities exchange;

the price and the terms and conditions of any conversion or exchange right;

any voting rights;

the relative ranking and preferences as to dividends, liquidation, dissolution or winding up;

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 or restrictions on direct or beneficial ownership and restrictions on transfer; and

any other specific terms, preferences, rights, limitations or restrictions.
Series B Preferred Stock

Our Series B Preferred Stock generally provides for the following rights, preferences and obligations:

Ranking. Our Series B Preferred Stock ranks, with respect to rights to the payment of dividends and the distribution of
assets upon our liquidation, dissolution or winding up:

senior to all classes or series of our common stock and to all other equity securities issued by us other than equity
securities referred to immediately below;

on a parity with all equity securities issued by us with terms specifically providing that those equity securities rank
on a parity with our Series B Preferred Stock with respect to rights to the payment of dividends and the distribution
of assets upon our liquidation, dissolution or winding up, including our Series C Preferred Stock and our Series D

Preferred Stock;

junior to all equity securities issued by us with terms specifically providing that those equity securities rank senior
to our Series B Preferred Stock with respect to rights to the payment of dividends and the distribution of assets

upon our liquidation, dissolution or winding up; and

effectively junior to all of our existing and future indebtedness (including indebtedness convertible into our
common stock or preferred stock) and to the indebtedness of our existing and future subsidiaries.

Dividend Rights. Shares of our Series B Preferred Stock accrue cumulative cash dividends at an annual rate of 7.75% on the
$25.00 per share liquidation preference, equivalent to an annual amount of $1.9375 per share per year.

Liquidation Rights. In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our
Series B Preferred Stock will be entitled to be paid out of the assets we have legally available for distribution to our
stockholders, subject to the preferential rights of the holders of any class or series of our equity securities ranking senior to
our Series B Preferred Stock with respect to the distribution of assets upon liquidation, dissolution or winding up, a
liquidation preference of $25.00 per share, plus an amount equal to any accumulated and unpaid dividends (whether or not
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earned or declared) to, but not including, the date of payment, before any distribution of assets is made to holders of our
common stock or any other class or series of our equity securities we may issue that ranks junior to our Series B Preferred

Stock as to liquidation rights.

Redemption Provisions. Shares of our Series B Preferred Stock are not redeemable by us prior to June 4, 2018, except in
certain limited circumstances. We may, at our option, upon not less than 30 nor more than 60 days' written notice, redeem
the Series B Preferred Stock, in whole or in
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part, at any time or from time to time, for cash at a redemption price of $25.00 per share, plus any accumulated and unpaid
dividends thereon to, but not including, the date fixed for redemption. Shares of our Series B Preferred Stock have no stated
maturity and are not subject to any sinking fund or mandatory redemption provisions.

Voting Rights. Holders of our Series B Preferred Stock will generally have no voting rights. However, if we do not pay
dividends on our Series B Preferred Stock for six or more quarterly dividend periods (whether or not consecutive), the
holders of our Series B Preferred Stock, voting together as a single class with the holders of all other classes or series of our
preferred stock upon which like voting rights have been conferred and are exercisable and which are entitled to vote as a
class with our Series B Preferred Stock in the election referred to below, including our Series C Preferred Stock and our
Series D Preferred Stock, will be entitled to vote for the election of two additional directors to serve on our board of
directors until we pay, or declare and set apart funds for the payment of, all dividends accumulated on our Series B Preferred
Stock for all past dividend periods and the then current dividend period. In addition, the affirmative vote of the holders of at
least two-thirds of the outstanding shares of our Series B Preferred Stock, voting together as a single class with the holders
of all other classes of our preferred stock we may issue upon which like voting rights have been conferred and are
exercisable, including our Series C Preferred Stock and our Series D Preferred Stock, is required for us (a) to authorize or
issue shares of any class or series of stock ranking senior to our Series B Preferred Stock with respect to the payment of
dividends or the distribution of assets on liquidation, dissolution or winding up, or (b) to amend any provision of our charter,
whether by merger or otherwise, so as to materially and adversely affect any rights of our Series B Preferred Stock or to take

certain other actions.

Conversion and Preemptive Rights. Except in connection with certain changes in control of our company, shares of our
Series B Preferred Stock are not convertible or exchangeable for any of our other securities or property, and holders of our
Series B Preferred Stock have no preemptive rights to subscribe for any securities of our company.

For additional information regarding our Series B Preferred Stock, see our Registration Statement on Form 8-A filed with the SEC on
May 31, 2013. See "Where You Can Obtain More Information."

Series C Preferred Stock

Our Series C Preferred Stock generally provides for the following rights, preferences and obligations:

Ranking. Our Series C Preferred Stock ranks, with respect to rights to the payment of dividends and the distribution of
assets upon our liquidation, dissolution or winding up:

senior to all classes or series of our common stock and to all other equity securities issued by us other than equity
securities referred to immediately below;

on a parity with all equity securities issued by us with terms specifically providing that those equity securities rank
on a parity with our Series C Preferred Stock with respect to rights to the payment of dividends and the distribution
of assets upon our liquidation, dissolution or winding up, including our Series B Preferred Stock and our Series D

Preferred Stock;

junior to all equity securities issued by us with terms specifically providing that those equity securities rank senior
to our Series C Preferred Stock with respect to rights to the payment of dividends and the distribution of assets
upon our liquidation, dissolution or winding up; and
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effectively junior to all of our existing and future indebtedness (including indebtedness convertible into our
common stock or preferred stock) and to the indebtedness of our existing and future subsidiaries.

Dividend Rights. Shares of our Series C Preferred Stock accrue cumulative cash dividends at an annual rate of 7.875% on
the $25.00 per share liquidation preference, equivalent to an annual amount of $1.96875 per share per year.

Liquidation Rights. In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our
Series C Preferred Stock will be entitled to be paid out of the assets we have legally available for distribution to our
stockholders, subject to the preferential rights of the holders of any class or series of our equity securities ranking senior to
our Series C Preferred Stock with respect to the distribution of assets upon liquidation, dissolution or winding up, a
liquidation preference of $25.00 per share, plus an amount equal to any accumulated and unpaid dividends (whether or not
earned or declared) to, but not including, the date of payment, before any distribution of assets is made to holders of our
common stock or any other class or series of our equity securities we may issue that ranks junior to our Series C Preferred

Stock as to liquidation rights.

Redemption Provisions. Shares of our Series C Preferred Stock are not redeemable by us prior to April 22, 2020, except in
certain limited circumstances. On and after April 22, 2020, we may, at our option, upon not less than 30 nor more than

60 days' written notice, redeem the Series C Preferred Stock, in whole or in part, at any time or from time to time, for cash at
a redemption price of $25.00 per share, plus any accumulated and unpaid dividends thereon to, but not including, the date
fixed for redemption. Shares of our Series C Preferred Stock have no stated maturity and are not subject to any sinking fund

or mandatory redemption provisions.

Voting Rights. Holders of our Series C Preferred Stock will generally have no voting rights. However, if we do not pay
dividends on our Series C Preferred Stock for six or more quarterly dividend periods (whether or not consecutive), the
holders of our Series C Preferred Stock, voting together as a single class with the holders of all other classes or series of our
preferred stock upon which like voting rights have been conferred and are exercisable and which are entitled to vote as a
class with our Series C Preferred Stock in the election referred to below, including our Series B Preferred Stock and our
Series D Preferred Stock, will be entitled to vote for the election of two additional directors to serve on our board of
directors until we pay, or declare and set apart funds for the payment of, all dividends accumulated on our Series C Preferred
Stock for all past dividend periods and the then current dividend period. In addition, the affirmative vote of the holders of at
least two-thirds of the outstanding shares of our Series C Preferred Stock, voting together as a single class with the holders
of all other classes of our preferred stock we may issue upon which like voting rights have been conferred and are
exercisable, including our Series B Preferred Stock our Series D Preferred Stock, is required for us (a) to authorize or issue
shares of any class or series of stock ranking senior to our Series C Preferred Stock with respect to the payment of dividends
or the distribution of assets on liquidation, dissolution or winding up, or (b) to amend any provision of our charter, whether
by merger or otherwise, so as to materially and adversely affect any rights of our Series C Preferred Stock or to take certain
other actions.

Conversion and Preemptive Rights. Except in connection with certain changes in control of our company, shares of our
Series C Preferred Stock are not convertible or exchangeable for any of our other securities or property, and holders of our
Series C Preferred Stock have no preemptive rights to subscribe for any securities of our company.

For additional information regarding our Series C Preferred Stock, see our Registration Statement on Form 8-A filed with the SEC on
April 21, 2015. See "Where You Can Obtain More Information."
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Series D Preferred Stock

Our Series D Preferred Stock generally provides for the following rights, preferences and obligations:

Ranking. Our Series D Preferred Stock ranks, with respect to rights to the payment of dividends and the distribution of
assets upon our liquidation, dissolution or winding up:

senior to all classes or series of our common stock and to all other equity securities issued by us other than equity
securities referred to immediately below;

on a parity with all equity securities issued by us with terms specifically providing that those equity securities rank
on a parity with our Series D Preferred Stock with respect to rights to the payment of dividends and the
distribution of assets upon our liquidation, dissolution or winding up, including our Series B Preferred Stock and

our Series C Preferred Stock;

junior to all equity securities issued by us with terms specifically providing that those equity securities rank senior
to our Series D Preferred Stock with respect to rights to the payment of dividends and the distribution of assets

upon our liquidation, dissolution or winding up; and

effectively junior to all of our existing and future indebtedness (including indebtedness convertible into our
common stock or preferred stock) and to the indebtedness of our existing and future subsidiaries.

Dividend Rights. Shares of our Series D Preferred Stock accrue cumulative cash dividends at (i) a fixed annual rate of
8.00% on the $25.00 per share liquidation preference, equivalent to an annual amount of $2.00 per share per year to, but
excluding, October 15, 2027 and (ii) at a floating rate equal to three-month LIBOR as calculated on each dividend
determination date plus a spread of 5.695% per annum of the $25.00 per share liquidation preference from and including

October 15, 2027.

Liquidation Rights. In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our
Series D Preferred Stock will be entitled to be paid out of the assets we have legally available for distribution to our
stockholders, subject to the preferential rights of the holders of any class or series of our equity securities ranking senior to
our Series D Preferred Stock with respect to the distribution of assets upon liquidation, dissolution or winding up, a
liquidation preference of $25.00 per share, plus an amount equal to any accumulated and unpaid dividends (whether or not
earned or declared) to, but not including, the date of payment, without interest, before any distribution of assets is made to
holders of our common stock or any other class or series of our equity securities we may issue that ranks junior to our

Series D Preferred Stock as to liquidation rights.

Redemption Provisions. Shares of our Series D Preferred Stock are not redeemable by us prior to October 15, 2027, except
in certain limited circumstances. On and after October 15, 2027, we may, at our option, upon not less than 30 nor more than
60 days' written notice, redeem the Series D Preferred Stock, in whole or in part, at any time or from time to time, for cash at
a redemption price of $25.00 per share, plus any accumulated and unpaid dividends thereon to, but not including, the date
fixed for redemption. Shares of our Series D Preferred Stock have no stated maturity and are not subject to any sinking fund

or mandatory redemption provisions.

Voting Rights. Holders of our Series D Preferred Stock will generally have no voting rights. However, if we do not pay
dividends on our Series D Preferred Stock for six or more quarterly dividend periods (whether or not consecutive), the
holders of our Series D Preferred Stock, voting together as a single class with the holders of all other classes or series of our
preferred stock upon which like voting rights have been conferred and are exercisable and which are
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entitled to vote as a class with our Series D Preferred Stock in the election referred to below, including our Series B
Preferred Stock and our Series C Preferred Stock, will be entitled to vote for the election of two additional directors to serve
on our board of directors until we pay, or declare and set apart funds for the payment of, all dividends accumulated on our
Series D Preferred Stock for all past dividend periods and the then current dividend period. In addition, the affirmative vote
of the holders of at least two-thirds of the outstanding shares of our Series D Preferred Stock, voting together as a single
class with the holders of all other classes of our preferred stock we may issue upon which like voting rights have been
conferred and are exercisable, including our Series B Preferred Stock and our Series C Preferred Stock, is required for us
(a) to authorize or issue shares of any class or series of stock ranking senior to our Series D Preferred Stock with respect to
the payment of dividends or the distribution of assets on liquidation, dissolution or winding up, or (b) to amend any
provision of our charter, whether by merger or otherwise, so as to materially and adversely affect any rights of our Series D
Preferred Stock or to take certain other actions.

Conversion and Preemptive Rights. Except in connection with certain changes in control of our company, shares of our
Series D Preferred Stock are not convertible or exchangeable for any of our other securities or property, and holders of our
Series D Preferred Stock have no preemptive rights to subscribe for any securities of our company.

For additional information regarding our Series D Preferred Stock, see our Registration Statement on Form 8-A filed with the SEC on
October 10, 2017. See "Where You Can Obtain More Information."

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 a series of our preferred stock may
also contain additional provisions restricting the ownership and transfer of such series. The applicable 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 Our Charter and Bylaws."

Transfer Agent

The transfer agent and registrar for each series of our preferred stock will be American Stock Transfer & Trust Company, LLC unless a
different transfer agent is named in the applicable prospectus supplement. The transfer agent and registrar for our Series B Preferred Stock,
Series C Preferred Stock and Series D Preferred Stock is American Stock Transfer & Trust Company, LLC.
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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. We will issue senior Debt Securities under the indenture, dated January 23, 2017,
between us and U.S. Bank National Association, as trustee (the "Debt Securities Indenture"), which 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. 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. Unless the applicable prospectus supplement or any free writing prospectus
provides otherwise, Debt Securities that will be our subordinated obligations will be issued under a separate Debt Securities Indenture in the
form of an open-ended Indenture (for [Subordinated] Debt Securities) between us and a trustee to be selected by us at or about the time we offer
our Debt Securities (the "Subordinated Debt Securities Indenture"). The form of Subordinated Debt Securities Indenture 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 the following
discussion, we refer to any of our subordinated obligations as the "Subordinated Debt Securities." Our Debt Securities Indenture is, and any
supplement thereto will be, qualified under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act, and any Subordinated Debt
Securities Indenture that we enter into with respect to Subordinated Debt Securities will be qualified under the Trust Indenture Act. 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 Subordinated Debt
Securities Indenture will be substantially identical to the Debt Securities Indenture, except for provisions relating to Subordination. 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 and will be structurally
subordinated to the indebtedness and other liabilities of our subsidiaries. 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

18

47



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

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.

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.

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:

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:

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

the record date for any interest payable on any interest payment date;

the place where:

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;
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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;
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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;

the currency, if other than U.S. currency, in which payments on the Debt Securities will be payable;

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 our 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 inden