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Item 1.01. Entry Into a Material Definitive Agreement.

Completion of Private Offering of Convertible Senior Notes

On June 9, 2022, Redwood Trust, Inc. (the “Company”) issued $200,000,000 aggregate principal amount of the Company’s 7.75% Convertible Senior Notes due 2027
(the “Notes”) pursuant to a purchase agreement (the “Purchase Agreement”) with the representative of the several initial purchasers of the Notes (the “Offering”). Pursuant to
the Purchase Agreement, the Initial Purchasers (as defined below) have the option to purchase, for settlement within a period of 13 days from, and including, June 9, 2022, up to
an additional $30,000,000 aggregate principal amount of Notes from the Company.

The Notes were issued in a private offering to qualified institutional buyers pursuant to Rule 144A under the Securities Act of 1933, as amended (the “Act”).

The resulting aggregate net proceeds to the Company from the Offering were approximately $194.0 million, after deducting the Initial Purchasers’ discounts and
commissions and estimated expenses payable by the Company. The Company intends to use the net proceeds for investment and funding purposes, which may include investing
in organically sourced assets through its mortgage banking businesses, opportunistically investing in third-party securities and other long-term and strategic assets for its
investment portfolio, funding strategic acquisitions and investments, and funding the activities of its residential and business purpose mortgage banking businesses, as well as
for general corporate purposes and potential open market purchases of its common stock, $0.01 par value per share (the “Common Stock™), or debt. The Company also used



approximately $25.0 million of the net proceeds from the Offering to repurchase approximately 2.7 million shares of Common Stock concurrently with the pricing of the
offering in privately negotiated transactions effected through one of the Initial Purchasers or its affiliate, as the Company’s agent.

Indenture

The Company issued the Notes under an indenture dated as of June 9, 2022 (the “Indenture”) between the Company and Wilmington Trust, National Association, a
national banking association, as trustee (the “Trustee”).

The Notes bear interest at a rate of 7.75% per year, payable semi-annually in arrears on June 15 and December 15 of each year, beginning on December 15, 2022. The
Notes are senior unsecured obligations of the Company and rank equal in right of payment with the other existing and future senior unsecured indebtedness of the Company and
senior in right of payment to any indebtedness of the Company that is contractually subordinated to the Notes. The Notes, however, are effectively subordinated in right of
payment to the existing and future secured indebtedness of the Company to the extent of the value of the collateral securing such indebtedness, and structurally subordinated to
the claims of the Company’s subsidiaries’ creditors, including trade creditors.

The Notes will mature on June 15, 2027 (the “Maturity Date”), unless earlier redeemed or repurchased by the Company or converted.

Before March 15, 2027, holders will have the right to convert their Notes only upon the occurrence of certain events. From and after March 15, 2027, holders may
convert their Notes at any time at their election until the close of business on the second scheduled trading day immediately before the maturity date. The Company will have the
right to elect to settle conversions either entirely in cash or in a combination of cash and shares of its Common Stock. However, upon conversion of any Notes, the conversion
value, which will be determined over an “Observation Period” (as defined in the Indenture) consisting of 25 trading days, will be paid in cash up to at least the principal amount
of the Notes being converted. The initial conversion rate of the Notes is 95.6823 shares of Common Stock per $1,000 principal amount of Notes, which is equivalent to an
initial conversion price of approximately $10.45 per share. The initial conversion price represents a premium of approximately 12.50% over the closing price of the Company’s
Common Stock on June 6, 2022. The conversion rate is subject to adjustment in certain circumstances.

Upon the occurrence of a fundamental change (as defined in the Indenture) involving the Company, holders of the Notes may require the Company to repurchase all or
a portion of their Notes for cash at a price equal to 100% of the principal amount of the Notes to be purchased, plus accrued and unpaid interest to, but excluding, the
fundamental change repurchase date.

The Company will have the right to redeem the Notes, in whole or in part, at its option at any time, and from time to time, prior to maturity, to the extent, and only to
the extent, necessary to preserve its status as a real estate investment trust (“REIT”) for U.S. federal income tax purposes. In addition, subject to the partial redemption limitation
described below, the Company will have the right to redeem the Notes, in whole or in part, at its option on or after June 16, 2025, but only if the last reported sale price per
share of the Company’s Common Stock exceeds 130% of the conversion price for a specified period of time. A redemption pursuant to the provision described in the preceding
sentence is referred to as a “Provisional Redemption.” Pursuant to the partial redemption limitation, the Company may not elect to redeem less than all of the outstanding Notes
pursuant to a Provisional Redemption unless at least $100.0 million aggregate principal amount of Notes are outstanding and not subject to Provisional Redemption as of the
time the Company sends the related redemption notice. The redemption price for any Note called for redemption will be a cash amount equal to the principal amount of the
Notes to be redeemed, plus accrued and unpaid interest, if any. The Company may at any time and from time to time repurchase Notes by tender offer, open market purchases,
negotiated transactions or otherwise, in accordance with applicable securities laws.

If an event of default (as defined in the Indenture) occurs and is continuing, the Trustee by notice to the Company, or the holders of at least 25% in aggregate principal
amount of the Notes then outstanding by notice to the Company and the Trustee, may, and the Trustee at the request of such holders shall, declare 100% of the principal of and
accrued and unpaid interest on all the Notes to be due and payable. In the case of an event of default arising out of certain bankruptcy or insolvency events (as set forth in the
Indenture), 100% of the principal of and accrued and unpaid interest on the Notes will automatically become due and payable.

A copy of the Indenture is incorporated by reference as Exhibit 4.1 to this Current Report.

Item 2.03.  Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a Registrant.
The information required by this Item 2.03 relating to the Notes and the Indenture is contained in Item 1.01 above and is incorporated herein by reference.
Item 3.02.  Unregistered Sales of Equity Securities.

The disclosure set forth in Item 1.01 above is incorporated by reference into this Item 3.02. The Notes were issued to the Initial Purchasers in reliance upon
Section 4(a)(2) of the Act, in transactions not involving any public offering. The Notes were resold by the initial purchasers to persons whom the initial purchasers reasonably
believe are “qualified institutional buyers,” as defined in, and in accordance with, Rule 144A under the Act. Any shares of the Company’s common stock that may be issued
upon conversion of the Notes will be issued in reliance upon Section 3(a)(9) of the Act as involving an exchange by the Company exclusively with its security holders.
Assuming the initial purchasers fully exercise their option to purchase additional Notes, initially, a maximum of 24,757,798 shares of the Company’s Common Stock may be
issued upon conversion of the Notes, based on the initial maximum conversion rate of 107.6426 shares of common stock per $1,000 principal amount of Notes, which is subject
to customary anti-dilution adjustment provisions.

Item 8.01. Other Events.

On June 6, 2022, the Company entered into the Purchase Agreement with the representative (the “Representative”) of the several Initial Purchasers named therein
(collectively, the “Initial Purchasers™). Subject to the terms and conditions of the Purchase Agreement, the Company agreed to sell to the Initial Purchasers, and the Initial
Purchasers agreed to purchase from the Company, $200,000,000 aggregate principal amount of Notes. The Company also granted the Initial Purchasers an option to purchase,
for settlement within a period of 13 days from, and including, June 9, 2022, up to an additional $30,000,000 aggregate principal amount of Notes. Pursuant to the terms of the
Purchase Agreement, the parties have agreed to indemnify each other against certain liabilities, including liabilities under the Act.

Pursuant to the terms of the Purchase Agreement, all of the Company’s directors and executive officers also agreed not to sell or transfer any Common Stock held by
them for 60 days after June 6, 2022 without first obtaining the written consent of the Representative on behalf of the Initial Purchasers, subject to certain exceptions.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit 4.1 Indenture, dated June 9, 2022, between Redwood Trust, Inc. and Wilmington Trust, National Association, as Trustee

Exhibit 4.2 Form of 7.75% Convertible Senior Note due 2027 (included in Exhibit 4.1).
Exhibit 104 Cover Page Interactive Data File (embedded within the inline XBRL document)
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INDENTURE, dated as of June 9, 2022, by and between REDWOOD TRUST, INC., a Maryland corporation (the ‘Company”), and WILMINGTON TRUST,
NATIONAL ASSOCIATION, a national banking association, as trustee (the “Trustee”).

WITNESSETH
WHEREAS, for its lawful corporate purposes, the Company has duly authorized the issuance of its 7.75% Convertible Senior Notes due 2027 (the “Notes”), initially
in an aggregate principal amount not to exceed $200,000,000 (or up to $230,000,000 if the Initial Purchasers exercise the Shoe Option), having the terms, tenor, amount and
other provisions hereinafter set forth, and, to provide therefor, have duly authorized the execution and delivery of this Indenture; and
WHEREAS, the form of Note attached as Exhibit A hereto (the “Form of Note”), the certificate of authentication to be borne by each Note, the form of Conversion
Notice, the form of Fundamental Change Repurchase Notice and the Assignment Form to be borne by the Notes are to be substantially in the forms provided in the Form of

Note.

NOW, THEREFORE, THIS INDENTURE WITNESSETH, for and in consideration of the premises and the purchases of the Notes by the Holders thereof, it is
mutually agreed, for the benefit of the Company and the equal and proportionate benefit of all Holders of the Notes, as follows:

ARTICLE L.
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

Section 1.01 Definitions. Capitalized terms used herein have the following meanings.
As used herein, the following terms have the specified meanings:

“Act” means any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given or taken by Holders that may
be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Holders in person or by their agents duly appointed in writing.

“Additional Interest” means Rule 144 Additional Interest and Reporting Additional Interest.

“Additional Notes” means an unlimited maximum aggregate principal amount of Notes (other than the Initial Notes) issued under this Indenture.

“Additional Shares” has the meaning specified in Section 5.07(a).

“Affiliate” of any specified person means any other person directly or indirectly controlling or controlled by or under common control with such specified person. For
the purposes of this definition, “control” (including, with correlative meanings, the terms “controlled by” and “under common control with”), as used with respect to any person,

shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of such person, whether through the ownership of
voting securities or by agreement or otherwise.

“Agent” means any Registrar, Paying Agent or Conversion Agent.

“Applicable Procedures” with respect to any transfer or transaction involving a Global Note or beneficial interest therein, the rules and procedures of DTC or any
successor Depositary, in each case to the extent applicable to such transaction and as in effect from time to time.

“Bankruptcy Law” means title 11, U.S. Code or any similar Federal or State law for the relief of debtors.
“Bid Solicitation Agent” means the Person who is required to obtain bids for the Trading Price in accordance witlSection 5.01(c)(i)(B) and the definition of “Trading
Price.” The initial Bid Solicitation Agent on the date of this Indenture will be the Company; provided, however, that the Company may appoint any other Person (including any

of the Company’s Subsidiaries) to be the Bid Solicitation Agent at any time after the date of this Indenture without prior notice to the Holders.

“Board of Directors of the Company” means the board of directors of the Company or any duly authorized committee thereof.



“Board Resolution” means a copy of a resolution certified by the Secretary or an Assistant Secretary of the Company to have been adopted by the Board of Directors
of the Company or pursuant to authorization by the Board of Directors of the Company and to be in full force and effect on the date of the certificate and delivered to the
Trustee.

“Business Day” means any day other than a Saturday, a Sunday or a day on which banking institutions are authorized or required by law or executive order to close or
to be closed in the City of New York; provided, however, that solely for purposes of determining the dates on which payments are due on the Notes, a day on which banking
institutions in the applicable place of payment are authorized or required by law or executive order to close will be deemed not to be a “Business Day.”

“Capital Stock” means any and all shares, interests, participations, rights or other equivalents (however designated) of corporate stock.

“Cash Settlement” has the meaning specified in Section 5.03(a).

“Close of Business” means 5:00 p.m. New York City time.

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

“Combination Settlement” has the meaning specified in Section 5.03(a).

“Common Equity” of any corporation means the common stock, common equity interests, ordinary shares or depositary shares or other certificates representing
common equity interests of such corporation.

“Common Stock” means, subject to Section 5.05, the shares of common stock, par value $0.01 per share, of the Company as they exist on the date of this Indenture.
“Common Stock Change Event” has the meaning specified in Section 5.05.

“Company” has the meaning specified in the first paragraph of this Indenture, and subject to the provisions of Section 8.01, shall include its successors and assigns.
“Company Order” means a written order signed in the name of the Company by an Officer.

“Conversion Agent” has the meaning specified in Section 2.12.

“Conversion Consideration” has the meaning specified in Section 5.03(b)(i).

“Conversion Date” has the meaning specified in Section 5.02(b).

“Conversion Notice” has the meaning specified in Section 5.02(a).

“Conversion Price” means at any time the amount equal to $1,000 divided by the then applicable Conversion Rate.

“Conversion Rate” means initially 95.6823 shares of Common Stock per $1,000 principal amount of Notes, subject to adjustment as set forth herein.

The term “corporation” means a corporation, association, company, joint-stock company or business trust.

“Corporate Trust Office” means the office of the Trustee at which at any particular time its corporate trust business related to this Indenture shall be administered and
shall initially be located at the address located in Section 12.05.

“Custodian” means any receiver, trustee, assignee, liquidator or similar official under any Bankruptcy Law.

“Daily Cash Amount” means, with respect to any VWAP Trading Day, the lesser of (a) the applicable Daily Maximum Cash Amount; and (b) the Daily Conversion
Value for such VWAP Trading Day.

“Daily Conversion Value” means, with respect to any VWAP Trading Day, 1/25th of the product of (a) the Conversion Rate in effect immediately after the Close of
Business on such VWAP Trading Day; and (b) the Daily VWAP per share of Common Stock on such VWAP Trading Day.

_3-

“Daily Maximum Cash Amount” means, with respect to the conversion of any Note, the quotient obtained by dividing (a) the Specified Dollar Amount applicable to
such conversion by (b) 25.

“Daily Share Amount” means, with respect to any VWAP Trading Day, the quotient obtained by dividing (a) the excess, if any, of the Daily Conversion Value for
such VWAP Trading Day over the applicable Daily Maximum Cash Amount by (b) the Daily VWAP for such VWAP Trading Day. For the avoidance of doubt, the Daily Share
Amount will be zero for such VWAP Trading Day if such Daily Conversion Value does not exceed such Daily Maximum Cash Amount.

“Daily VWAP” means, for any VWAP Trading Day, the per share volume-weighted average price of the Common Stock as displayed under the heading “Bloomberg
VWAP” on Bloomberg page “RWT <EQUITY> AQR?” (or, if such page is not available, its equivalent successor page) in respect of the period from the scheduled open of
trading until the scheduled close of trading of the primary trading session on such VWAP Trading Day (or, if such volume-weighted average price is unavailable, the market
value of one share of Common Stock on such VWAP Trading Day, determined, using a volume-weighted average price method, by a nationally recognized independent
investment banking firm selected by the Company, which may be one of the Initial Purchasers). The Daily VWAP will be determined without regard to after-hours trading or
any other trading outside of the regular trading session.

“De-Legending Deadline Date” means, with respect to any Note, the 15th day after the Free Trade Date of such Note;provided, however, that if such 15th day is after
a Regular Record Date and on or before the next Interest Payment Date, then the De-Legending Deadline Date for such Note will instead be the fifth Business Day immediately
after such Interest Payment Date.



“De-Legending Failure”’ has the meaning specified in Section 3.08(b).

“Default” means any event that is, or after notice or passage of time would be, an Event of Default.

“Default Settlement Method” means Combination Settlement with a Specified Dollar Amount of $1,000 per $1,000 principal amount of Notes; provided, however,
that (x) subject to Section 5.03(a)(iii), the Company may, from time to time, change the Default Settlement Method, to any Settlement Method that the Company is then
permitted to elect, by sending notice of the new Default Settlement Method to the Holders, the Trustee and the Conversion Agent; and (y) the Default Settlement Method will
be subject to Section 5.03(a)(ii).

“Deferral Exception” means any deferral of an adjustment to the Conversion Rate pursuant to the second sentence of Section 5.04(k).

“Depositary” has the meaning specified in Section 2.11(b)(i).

“Dividend Threshold Amount” has the meaning specified in Section 5.04(d).

“Dollars” and “$” means the currency of The United States of America.

“DTC” means The Depository Trust Company, a New York corporation, or any successor Depositary.

“Effective Date” has the following meaning with respect to a Make-Whole Fundamental Change: (x) with respect to a Make-Whole Fundamental Change pursuant to
clause (1) of the definition thereof, the date on which such Make-Whole Fundamental Change occurs or becomes effective; and (y) with respect to a Make-Whole Fundamental
Change pursuant to clause (2) of the definition thereof, the date on which the Company sends the related redemption notice pursuant to Section 6.04.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“Event of Default” has the meaning specified in Section 7.01.

“Ex-Dividend Date” means the first date on which the shares of the Common Stock trade on the applicable exchange or in the applicable market, regular way, without
the right to receive the issuance, dividend or distribution in question from the Company or, if applicable, from the seller of the Common Stock on such exchange or market (in
the form of due bills or otherwise) as determined by such exchange or market. For the avoidance of doubt, any alternative trading convention on the applicable exchange or
market in respect of the Common Stock under a separate ticker symbol or CUSIP number will not be considered “regular way” for this purpose.

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

“Exempted Fundamental Change” means any Fundamental Change with respect to which, in accordance with Section 4.01(i), the Company does not offer to
repurchase any Notes.

“Expiration Date” has the meaning specified in Section 5.04(e).
“Free Trade Date” means, with respect to any Note, the date that is one year after the Last Original Issue Date of such Note.
“Fundamental Change” will be deemed to have occurred at the time after the Notes are originally issued if any of the following occurs:
@) a “person” or “group” within the meaning of Section 13(d) of the Exchange Act other than the Company, its Subsidiaries and its and their
employee benefit plans, files a Schedule TO or any schedule, form or report under the Exchange Act disclosing, or the Company otherwise becomes aware, that such person or

group has become the direct or indirect “beneficial owner,” as defined in Rule 13d-3 under the Exchange Act, of the Company’s Common Equity representing more than 50%
of the voting power of the Company’s Common Equity;

2) the consummation of (A) any recapitalization, reclassification or change of the Common Stock (other than changes resulting from a subdivision or
combination) as a result of which the Common Stock would be converted into, or exchanged for, cash, securities or other property; (B) any share exchange, consolidation or
merger of the Company pursuant to which the Common Stock will be converted into cash, securities or other property; or (C) any sale, lease or other transfer in one transaction
or a series of transactions of all or substantially all of the property and assets of the Company and its Subsidiaries, taken as a whole, to any person other than one of the
Company’s Subsidiaries; provided, however, that a transaction described in clause (A) or (B) in which the holders of all classes of the Company’s Common Equity immediately
prior to such transaction own, directly or indirectly, more than 50% of all classes of the Company’s Common Equity of the continuing or surviving corporation or transferee or
the parent thereof immediately after such transaction in substantially the same proportions (relative to each other) as such ownership immediately prior to such transaction shall
not be a Fundamental Change pursuant to this clause (2);

3) the Company’s stockholders approve any plan or proposal for its liquidation or dissolution; or

4) the Common Stock ceases to be listed or quoted on any of The New York Stock Exchange, The NASDAQ Global Select Market or The NASDAQ
Global Market (or any of their respective successors).

A transaction or transactions described in clauses (1) or (2) above will not constitute a Fundamental Change, however, if (x) at least 90% of the consideration received
or to be received by holders of the Common Stock (excluding cash payments for fractional shares and cash payments made pursuant to dissenters’ appraisal rights) in
connection with such transaction or transactions consists of shares of common stock or common equity interests listed or quoted (or depositary receipts representing shares of
common stock, which depositary receipts are listed or quoted) on any of The New York Stock Exchange, The NASDAQ Global Select Market or The NASDAQ Global Market
or (or any of their respective successors) or will be so listed or quoted when issued or exchanged in connection with such transaction or transactions; and (y) such transaction or
transactions constitutes a Common Stock Change Event whose Reference Property consists of such consideration.

For the purposes of the definition of Fundamental Change, any transaction or event described in both clause (1) and in clause (2)(A) or (B) above (without regard to the
proviso in clause (2)) will be deemed to occur solely pursuant to clause (2) above (subject to such proviso).

“Fundamental Change Expiration Time” has the meaning specified in Section 4.01(c).



“Fundamental Change Repurchase Date” has the meaning specified in Section 4.01(a).
“Fundamental Change Repurchase Notice” has the meaning specified in Section 4.01(a)(i).

“Fundamental Change Repurchase Price” means the cash price, as provided in Section 4.01(a), at which any Note is repurchased by the Company pursuant to
Article IV.

“Fundamental Change Repurchase Right Notice” has the meaning specified in Section 4.01(b).

“GAAP” means accounting principles generally accepted in the United States of America set forth in the opinions and pronouncements of the Accounting Principles
Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such other statements by
such other entity as have been approved by a significant segment of the accounting profession, which are in effect as of the date of determination.

“Global Note” has the meaning specified in Section 2.11(b)(i).
“Holder” means a person in whose name a Note is registered.

“Indenture” means this Indenture as amended or supplemented from time to time and shall include the form and terms of the Notes established as contemplated
hereunder.

“Initial Notes” has the meaning specified in Section 2.01.
“Initial Purchasers” means the initial purchasers listed in Schedule 1 to the Purchase Agreement.

“Interest Payment Date” means each June 15 and December 15 of each year, beginning on December 15, 2022 (or such other date as may be set forth in the
certificate representing the applicable Note).

“Last Original Issue Date” means (a) with respect to any Notes issued pursuant to the Purchase Agreement (including any Notes issued pursuant to the exercise of the
Shoe Option by the Initial Purchasers), and any Notes issued in exchange therefor or in substitution thereof, the later of (i) the date of this Indenture and (ii) the last date any
Notes are originally issued pursuant to the exercise of the Shoe Option; and (b) with respect to any other Notes issued pursuant to Section 2.13, and any Notes issued in
exchange therefor or in substitution thereof, either (i) the later of (x) the date such Notes are originally issued and (y) the last date any Notes are originally issued as part of the
same offering pursuant to the exercise of an option granted to the initial purchasers of such Notes to purchase additional Notes; or (ii) such other date as is specified in an
Officer’s Certificate delivered to the Trustee before the original issuance of such Notes.

“Last Reported Sale Price” of the Common Stock on any date means the closing sale price (or if no closing sale price is reported, the average of the last bid and ask
prices or, if more than one in either case, the average of the average last bid and the average last ask prices) per share on that date as reported in composite transactions on
principal U.S. national securities exchange or market on which the Common Stock is listed or admitted for trading. If the Common Stock is not so listed or admitted for trading,
the “Last Reported Sale Price” of the Common Stock will be the last quoted bid price per share of the Common Stock in the over-the-counter market on the relevant Trading
Day as reported by OTC Markets Group Inc. or another similar organization selected by the Company. If the Common Stock is not so quoted, the “Last Reported Sale Price” of
the Common Stock will be the average of the midpoint of the last bid and ask per share prices for shares of the Common Stock on the relevant date from a nationally recognized
independent investment banking firm selected by the Company for this purpose, which may be one of the Initial Purchasers.

7.

“Make-Whole Fundamental Change” means (1) any transaction or event that constitutes a Fundamental Change, after giving effect to any exceptions or exclusions
under the definition of Fundamental Change, but without regard to the proviso in clause (2) of the definition of Fundamental Change; or (2) the sending of any notice of
redemption pursuant to Section 6.04 calling any Note for Provisional Redemption pursuant to Section 6.01(a);provided, however, that (x) the sending of any such notice of
redemption will constitute a Make-Whole Fundamental Change only with respect to the Notes called (or deemed, pursuant to the last sentence of Section 6.01(a), to be called)
for Provisional Redemption pursuant to such notice and not with respect to any other Notes; and (y) the calling of any Note for REIT Preservation Redemption will not, in itself,
constitute a Make-Whole Fundamental Change with respect to that or any other Note.

“Make-Whole Fundamental Change Conversion Period” has the following meaning with respect to a Make-Whole Fundamental Change: (1) in the case of a Make-
Whole Fundamental Change pursuant to clause (1) of the definition thereof, the period from, and including, the Effective Date of such Make-Whole Fundamental Change to,
and including, the second Scheduled Trading Day immediately prior to the related Fundamental Change Repurchase Date (or, in the case of an Exempted Fundamental Change
or a Make-Whole Fundamental Change that would have been a Fundamental Change but for the proviso in clause (2) of the definition thereof, to, and including, the 30th
Scheduled Trading Day immediately following the Effective Date of such Make-Whole Fundamental Change); and (2) in the case of a Make-Whole Fundamental Change
pursuant to clause (2) of the definition thereof, the period from, and including, the date the Company sends the redemption notice for the related Provisional Redemption
pursuant to Section 6.04 to, and including, the second Business Day immediately before the related Redemption Date; provided, however, that if the Conversion Date for the
conversion of a Note that has been called (or deemed, pursuant to the last sentence of Section 6.01(a), to be called) for Provisional Redemption occurs during the Make-Whole
Fundamental Change Conversion Period for both a Make-Whole Fundamental Change occurring pursuant to clause (1) of the definition of “Make-Whole Fundamental Change”
and a Make-Whole Fundamental Change resulting from such Provisional Redemption pursuant to clause (2) of such definition, then, solely for purposes of such conversion,
(x) such Conversion Date will be deemed to occur solely during the Make-Whole Fundamental Change Conversion Period for the Make-Whole Fundamental Change with the
earlier Effective Date; and (y) the Make-Whole Fundamental Change with the later Effective Date will be deemed not to have occurred.

“Market Disruption Event” means the occurrence or existence on any Scheduled Trading Day for the Common Stock of any suspension or limitation imposed on
trading (by reason of movements in price exceeding limits permitted by the stock exchange or otherwise) in the Common Stock or in any options, contracts or futures contracts
relating to the Common Stock, and such suspension or limitation occurs or exists at any time within the 30 minutes prior to the closing time of the relevant exchange on such
day.

“Measurement Period” has the meaning specified in Section 5.01(c)(i)(B).




“Note” and “Notes” have the meaning specified in the Recitals and include the Initial Notes and any Additional Notes. The Initial Notes and Additional Notes shall be
treated as a single class for all purposes under this Indenture. The term “Note” in this Indenture shall refer to each $1,000 principal amount of Notes.

“Observation Period” means, with respect to any Note to be converted, (a) subject to clause (b) below, if the Conversion Date for such Note occurs on or before
March 15, 2027, the 25 consecutive VWAP Trading Days beginning on, and including, the third VWAP Trading Day immediately after such Conversion Date; (b) if such
Conversion Date occurs on or after the date the Company has sent a redemption notice pursuant to Section 6.04 calling all or any Notes for Redemption and on or before the
second Business Day before the related Redemption Date, the 25 consecutive VWAP Trading Days beginning on, and including, the 26th Scheduled Trading Day immediately
before such Redemption Date; and (c) subject to clause (b) above, if such Conversion Date occurs after March 15, 2027, the 25 consecutive VWAP Trading Days beginning on,
and including, the 26th Scheduled Trading Day immediately before the Stated Maturity.

“Officer” means the Chairman of the Board, any President, any Vice-President, the Treasurer, the Secretary, any Assistant Treasurer or any Assistant Secretary of the
Company.

“Officer’s Certificate” means a certificate signed by any Officer.
“Open of Business” means 9:00 a.m. New York City time.

“Opinion of Counsel” means a written opinion of legal counsel who isreasonably satisfactory to the Trustee. The counsel may be an employee of or counsel to the
Company.

“Ownership Limitation” means the limitation on beneficial ownership of shares of the Common Stock, in number of shares or value, of the outstanding shares of
Common Stock contained in the Company’s charter, as amended.

“Paying Agent” has the meaning specified in Section 2.03.
“Provisional Redemption” means the redemption of any Note pursuant to Section 6.01(a).

“Purchase Agreement” means the Purchase Agreement, dated June 6, 2022, between the Company andJ.P. Morgan Securities LLC, as representative of the several
Initial Purchasers.

“Record Date” means, with respect to any dividend, distribution or other transaction or event in which the holders of the Common Stock have the right to receive any
cash, securities or other property or in which the Common Stock is exchanged for or converted into any combination of cash, securities or other property, the date fixed for
determination of holders of the Common Stock entitled to receive such cash, securities or other property (whether such date is fixed by the Board of Directors or a committee
thereof, statute, contract or otherwise).

“Redemption” means a REIT Preservation Redemption or a Provisional Redemption.
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“Redemption Date” means the date on which any Note is to be redeemed pursuant to a REIT Preservation Redemption or a Provisional Redemption, which date will
be established pursuant to Section 6.02.

“Redemption Price” means the cash price payable by the Company to redeem any Note upon its REIT Preservation Redemption or Provisional Redemption,
calculated pursuant to Section 6.03.

“REIT Preservation Redemption” means the redemption of any Note pursuant to Section 6.01(b).

“Reference Property” has the meaning specified in Section 5.05.

“Reference Property Unit” has the meaning specified in Section 5.05.

“Register” has the meaning specified in Section 2.03.

“Registrar” has the meaning specified in Section 2.03.

“Regular Record Date” has the meaning specified in Section 3.01(b).

“Reporting Additional Interest’ has the meaning specified in Section 7.02(a).

“Reporting Event of Default’ has the meaning specified in Section 7.02(a).

“Responsible Officer” means any officer of the Trustee within its Corporate Trust Office, including any Vice President, Assistant Vice President, Assistant Secretary
or any other officer of the Trustee (or any successor group of the Trustee) customarily performing functions similar to the above-designated officers, and also means, with
respect to a particular corporate trust matter, any other officer to whom any corporate trust matter is referred because of his or her knowledge of and familiarity with a particular
subject and, in each case, who shall have direct responsibility for the administration of this Indenture.

“Restricted Note” has the meaning specified in Section 2.06(e)(i).

“Restricted Securities Legend” means a legend in the form set forth in Exhibit A, or any other substantially similar legend indicating the restricted status of the Notes
under Rule 144.

“Restricted Stock Legend” means a legend in the form set forth in Exhibit B, or any other substantially similar legend indicating the restricted status of any shares of
Common Stock issued upon exchange of the Notes under Rule 144.

“Rule 144” means Rule 144 under the Securities Act (or any successor provision thereof), as it may be amended from time to time.
“Rule 144 Additional Interest” has the meaning specified in Section 3.08(c).

“Rule 144A” means Rule 144A under the Securities Act (or any successor provision thereof), as it may be amended from time to time.
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“Scheduled Trading Day” means a day that is scheduled to be a Trading Day on the principal U.S. national securities exchange or market on which the Common
Stock is listed or admitted for trading. If the Common Stock is not so listed or admitted for trading, “Scheduled Trading Day” means a Business Day.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended.

“Securities Custodian” means the Trustee, as custodian with respect to the Global Note, or any successor thereto.

“Settlement Method” means Cash Settlement or Combination Settlement.

“Shoe Option” means the Initial Purchasers’ option, pursuant to the Purchase Agreement, to purchase up to an additional $30,000,000 principal amount of Notes.

“Significant Subsidiaries” means a subsidiary that is a “significant subsidiary” as defined under Rule 1-02(w) of Regulation S-X under the Exchange Act;provided,
that, in the case of a Subsidiary that meets the criteria of clause (1)(iii) of the definition thereof but not clause (1)(i) or (1)(ii) thereof, such Subsidiary shall not be deemed to be
a Significant Subsidiary unless the Subsidiary’s income from continuing operations before income taxes, exclusive of amounts attributable to any non-controlling interests, for
the last completed fiscal year prior to the date of such determination exceeds $25,000,000.

“Specified Dollar Amount” means, with respect to the conversion of a Note to which Combination Settlement applies, the maximum cash amount per $1,000
principal amount of such Note deliverable upon such conversion (excluding cash in lieu of any fractional share of Common Stock); provided, however, that in no event will the
Specified Dollar Amount be less than $1,000 per $1,000 principal amount of such Note.

“Spin-Off” has the meaning specified in Section 5.04(c).

“Stated Maturity” means, with respect to the Notes, June 15, 2027.

“Stock Price” has the following meaning with respect to a Make-Whole Fundamental Change: (1) if the holders of Common Stock receive only cash in such Make-
Whole Fundamental Change, and such Make-Whole Fundamental Change is pursuant to clause (2) of the definition of “Fundamental Change,” thenthe Stock Price will be the
cash amount paid per share in such Make-Whole Fundamental Change; and (2) in all other cases, the Stock Price will be the average of the Last Reported Sale Prices per share
of the Common Stock over the five consecutive Trading Day period ending on, and including, the Trading Day immediately preceding the Effective Date of such Make-Whole
Fundamental Change.

“Subsidiary” of any specified person means any corporation of which at least a majority of the outstanding stock having by the terms thereof ordinary voting power
for the election of directors of such corporation (irrespective of whether or not at the time stock of any other class or classes of such corporation shall have or might have voting

power by reason of the happening of any contingency) is at the time directly or indirectly owned by such person, or by one or more other Subsidiaries, or by such person and one
or more other Subsidiaries.
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“Tender/Exchange Offer Valuation Period” has the meaning specified in Section 5.04(e).

“Trading Day” means a day during which (i) trading in the Common Stock generally occurs on a U.S. national securities exchangeor market and (ii) there is no
Market Disruption Event. If the Common Stock is not so traded, “Trading Day” means a Business Day.

“Trading Price” of the Notes on any Trading Day means the average of the secondary market bid quotations, expressed as a cash amount per $1,000 principal amount
of Notes, obtained by the Bid Solicitation Agent for $1,000,000 (or such lesser amount as may then be outstanding) in principal amount of Notes at approximately 3:30 p.m.,
New York City time, on such Trading Day from three nationally recognized independent securities dealers selected by the Company, which may include any of the Initial
Purchasers; provided, however, that, if three such bids cannot reasonably be obtained by the Bid Solicitation Agent but two such bids are obtained, then the average of the two
bids will be used, and if only one such bid can reasonably be obtained by the Bid Solicitation Agent, then that one bid will be used. If, on any Trading Day, (a) the Bid
Solicitation Agent cannot reasonably obtain at least one bid for $1,000,000 (or such lesser amount as may then be outstanding) in principal amount of Notes from a nationally
recognized independent securities dealer; (b) the Company is not acting as the Bid Solicitation Agent and the Company fails to instruct the Bid Solicitation Agent to obtain bids
when required; or (c) the Bid Solicitation Agent fails to solicit bids when required, then, in each case, the Trading Price per $1,000 principal amount of Notes on such Trading
Day will be deemed to be less than 98% of the product of the Last Reported Sale Price per share of Common Stock on such Trading Day and the Conversion Rate in effect
immediately after the Close of Business on such Trading Day.

“Trading Price Condition” has the meaning specified in Section 5.01(c)(i)(B).
“Valuation Period” has the meaning specified in Section 5.04(c).

“VWAP Market Disruption Event” means, with respect to any date, (a) the failure by theprincipal U.S. national or regional securities exchange on which the
Common Stock is then listed, or, if the Common Stock is not then listed on a U.S. national or regional securities exchange, the principal other market on which the Common
Stock is then traded, to open for trading during its regular trading session on such date; or (b) the occurrence or existence, for more than one half hour period in the aggregate, of
any suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by the relevant exchange or otherwise) in the Common Stock or in
any options contracts or futures contracts relating to the Common Stock, and such suspension or limitation occurs or exists at any time before 1:00 p.m., New York City time,
on such date.

“VWAP Trading Day” means a day on which (a) there is no VWAP Market Disruption Event; and (b) trading in the Common Stock generally occurs onthe principal
U.S. national or regional securities exchange on which the Common Stock is then listed or, if the Common Stock is not then listed on a U.S. national or regional securities
exchange, on the principal other market on which the Common Stock is then traded. If the Common Stock is not so listed or traded, then “VWAP Trading Day” means a
Business Day.
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“Trustee” has the meaning specified in the first paragraph of this Indenture.

Section 1.02 Section References. References to Articles, Sections, Exhibits, Annexes and Schedules are to Articles, Sections, Exhibits, Annexes and Schedules of
this Indenture unless otherwise specified.

Section 1.03 References to Interest. As used in this Indenture and the Notes, references to interest on the Notes will be deemed to include Additional Interest, if
any, unless otherwise stated or the context requires otherwise.

Section 1.04 Rules of Construction.

Unless the context otherwise requires:

(a) a term has the meaning assigned to it;
(b) an accounting term not otherwise defined has the meaning assigned to it in accordance with GAAP;
() “or” is not exclusive;
(d) words in the singular include the plural, and in the plural include the singular; and
(e) provisions apply to successive events and transactions.
ARTICLE II.
THE NOTES

Section 2.01 Designation and Terms of Notes. There is hereby created and designated a series of Notes under this Indenture: the title of the Notes shall be “7.75%
Convertible Senior Notes due 2027.”

The aggregate principal amount of the Notes that initially may be authenticated and delivered under this Indenture (the fnitial Notes”) shall be limited to
$200,000,000 (or up to $230,000,000 if the Initial Purchasers exercise the Shoe Option), subject to increase as set forth in Section 2.13.

The Notes shall mature on the Stated Maturity.
Principal and interest on Global Notes shall be payable in the manner set forth in Section 3.01.

The Notes shall be convertible as provided in Article V.
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Section 2.02 Execution and Authentication.
An Officer shall sign the Notes for the Company by manual, electronic or facsimile signature.
If an Officer whose signature is on a Note no longer holds that office at the time the Note is authenticated, the Notes shall nevertheless be valid.

At any time, the Company may deliver Notes executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and
delivery of such Notes, and the Trustee, in accordance with such Company Order, shall authenticate and deliver such Notes.

A Note shall not be valid until authenticated by the manual signature of the Trustee or an authenticating agent. The signature shall be conclusive evidence that the
Note has been authenticated under this Indenture.

The Notes shall originally be issued only in registered form without coupons and only inminimum denominations of $1,000 of principal amount or in denominations
that are any integral multiples of $1,000 in excess thereof.

The Trustee shall authenticate the Notes for original issue in the principal amount of the Notes, upon receipt by the Trustee of a Company Order. Such Company Order
may authorize authentication and delivery pursuant to oral or electronic instructions from the Company or its duly authorized agent or agents, which oral instructions shall be
promptly confirmed in writing. Each Note shall be dated the date of its authentication.

The Trustee may appoint an authenticating agent acceptable to the Company to authenticate the Notes. An authenticating agent may authenticate the Notes whenever
the Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by such agent. An authenticating agent has the same rights as an
Agent to deal with the Company or an Affiliate of the Company.

Section 2.03 Registrar and Paying Agent.

The Company shall maintain an office or agency where the Notes may be presented or surrendered for payment (Paying Agent”) and where the Notes may be
surrendered for registration of transfer or exchange (“Registrar”). The Registrar shall keep a register with respect to the Notes and to their transfer and exchange.

The Company will give prompt written notice to the Trustee of the name and address, and any change in the name or address, of each Registrar or Paying Agent. If at
any time the Company shall fail to maintain any such required Registrar or Paying Agent or shall fail to furnish the Trustee with the name and address thereof, such
presentations and surrenders, may be made or served at the Corporate Trust Office of the Trustee, and the Company hereby appoints the Trustee as its agent to receive all such
presentations and surrenders; provided, however, that in no event will the Trustee be deemed an agent of the Company for service of legal process. The Registrar shall keep a
register for the recordation of, and shall record, the names and addresses of Holders of the Notes, the Notes held by each Holder and the transfer and exchange of the Notes, and
conversion of the Notes into Conversion Consideration (the ‘Register”). The entries in the Register shall be conclusive, and the parties may treat each Person whose name is
recorded in the Register pursuant to the terms hereof as a Holder hereunder for all purposes of this Indenture. The Company may also from time to time designate one or more
co-registrars or additional paying agents and may from time to time rescind such designations. The Company will give prompt written notice to the Trustee of any such
designation or rescission and of any change in the name or address of any such co-registrar or additional paying agent. The term “Registrar” includes any co-registrar and the
term “Paying Agent” includes any additional paying agent. The Company or any of its Affiliates may serve as Registrar or Paying Agent.

14 -




The Company hereby appoints the Trustee as the initial Registrar and Paying Agent for the Notes.
Section 2.04 Paying Agent to Hold Money in Trust

The Company shall require each Paying Agent other than the Trustee to agree in writing that the Paying Agent will hold in trust, for the benefit of Holders, or the
Trustee, all money held by the Paying Agent for the payment of principal of or interest on the Notes, and will notify the Trustee in writing of any default by the Company in
making any such payment. While any such default continues, the Trustee may require a Paying Agent to pay all money held by it to the Trustee. The Company at any time may
require a Paying Agent to pay all money held by it to the Trustee. Upon payment over to the Trustee, the Paying Agent (if other than the Company or a Subsidiary of the
Company) shall have no further liability for the money. If the Company or a Subsidiary of the Company acts as Paying Agent, it shall segregate and hold in a separate trust fund
for the benefit of the Holders all money held by it as Paying Agent. Upon any bankruptcy, reorganization or similar proceeding with respect to the Company, the Trustee shall
serve as Paying Agent for the Notes.

Section 2.05 List of Note Holders.

The Trustee shall preserve in as current a form as is reasonably practicable the most recent list available to it of the names and addresses of the Holders. If the Trustee
is not the Registrar, the Company shall furnish to the Trustee at least ten days before each Interest Payment Date and at such other times as the Trustee may request in writing a
list, in such form and as of such date as the Trustee may reasonably require, of the names and addresses of the Holders, including the aggregate principal amount of the Notes
held by each Holder thereof. The Trustee may destroy any list furnished to it as provided in this Section 2.05 upon receipt of a new list so furnished.

Section 2.06 Transfer and Exchange.

(a) Subject to Section 2.15 hereof and the other provisions of this Section 2.06, upon surrender for registration of transfer of any Note, together with a
written instrument of transfer satisfactory to the Registrar duly executed by the Holder or such Holder’s attorney-in-fact duly authorized in writing, at the office or agency of the
Registrar or co-Registrar pursuant to Section 2.03, (i) the Company shall execute, and the Trustee (or any authenticating agent) shall authenticate and deliver, in the name of the
designated transferee or transferees, one or more new Notes in minimum denominations of $1,000 of principal amount or in denominations that are any integral multiples of
$1,000 in excess thereof, of a like aggregate principal amount and bearing such restrictive legends as may be required by this Indenture and (ii) the Registrar shall record the
information required pursuant to Section 2.03 regarding the designated transferee or transferees in the Register. No service charge shall be imposed by the Company, the
Trustee, the Registrar, any co-Registrar or the Paying Agent for any registration of transfer or exchange of Notes, but the Company may require a Holder to pay a sum sufficient
to cover any transfer tax or other similar governmental charge required in connection therewith as a result of the name of the Holder of new Notes issued upon such exchange or
registration of transfer being different from the name of the Holder of the old Notes surrendered for registration of transfer or exchange.
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The Company shall not be required to make, and the Registrar need not register, transfers or exchanges of any Note (x) surrendered forconversion into Conversion
Consideration (except, in the event only part of such Note is to be converted, the portion thereof that is not to be converted); (y) in respect of which a Fundamental Change
Repurchase Notice has been given and not validly withdrawn by the Holder thereof in accordance with the terms of this Indenture (except, in the event only part of such Note is
subject to repurchase pursuant to such Fundamental Change Repurchase Notice, the portion of such Note that is not to be repurchased); or (z) selected for redemption pursuant
to Article VI (except, in the event only part of such Note is selected for redemption, the portion thereof that is not to be redeemed).

(b) Notwithstanding any provision to the contrary herein, so long as a Global Note remains outstanding and is held by or on behalf of the Depositary,
transfers of a Global Note, in whole or in part, shall be made only in accordance with this Section 2.06(b) and Section 2.11. Transfers of a Global Note shall be limited to
transfers of such Global Note to the Depositary, to nominees of the Depositary or to a successor of the Depositary or such successor’s nominee.

(c) Successive registrations and registrations of transfers and exchanges as aforesaid may be made from time to time as desired, and each such
registration shall be noted on the Register.

(d) Any Registrar appointed pursuant to Section 2.03 shall provide to the Trustee such information as the Trustee may require in connection with the
delivery by such Registrar of Notes upon transfer or exchange of Notes.

(e) Transfer Restrictions.

@) Every Note that bears or is required under this Section 2.06(e) to bear the Restricted Securities Legend (a Restricted Note”) shall be
subject to the restrictions on transfer set forth in this Section 2.06(e) and such legend unless such restrictions on transfer shall be eliminated or otherwise waived by
written consent of the Company, and the Holder of each such Restricted Note, by such Holder’s acceptance thereof, agrees to be bound by all such restrictions on
transfer. If a request is made by a Holder of a Restricted Note to remove the Restricted Securities Legend affixed to the certificate representing such Restricted Note prior
to the Free Trade Date of such Restricted Note, then the Company, the Trustee and the Registrar may refuse to effect such removal unless there is delivered to the
Company, the Trustee and the Registrar such certificates or other documentation or evidence as the Company, the Trustee and the Registrar may reasonably require to
determine that such removal complies with the Securities Act and other applicable securities laws. For the avoidance of doubt, any new Note to be issued and
authenticated to effect such removal pursuant to the preceding sentence will be subject to the requirements of Section 2.02, Section 12.06 and Section 12.07.
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(ii) Except as provided elsewhere in this Indenture, until the Free Trade Date of any Note, any certificate evidencing such Note (and all
securities issued in exchange therefor or substitution thereof, other than Common Stock, if any, issued upon conversion thereof, which shall bear the Restricted Stock
Legend, if applicable) shall bear the Restricted Securities Legend unless (I) such Notes have been transferred (1) under a registration statement that has become effective
under the Securities Act, or (2) in accordance with Rule 144, or (II) such requirement is waived by the Company. The Trustee will be entitled to assume that the Free
Trade Date with respect to any Note has not occurred until and unless it has received written notice of its occurrence by the 