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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

INTRODUCTION 

Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to provide a 
reader of our financial statements with a narrative from the perspective of our management on our financial condition, results of 
operations, liquidity and certain other factors that may affect our future results. Our MD&A is presented in five main sections: 

• Overview

• Results of Operations

– Consolidated Results of Operations

– Results of Operations by Segment

– Income Taxes

• Liquidity and Capital Resources

• Critical Accounting Estimates

• Market and Other risks

Our MD&A should be read in conjunction with the Consolidated Financial Statements and related Notes included in Part II,
Item 8, Financial Statements and Supplementary Data of this Annual Report on Form 10-K. References herein to “Redwood,” the 
“company,” “we,” “us,” and “our” include Redwood Trust, Inc. and its consolidated subsidiaries, unless the context otherwise 
requires. The discussion in this MD&A contains forward-looking statements that involve substantial risks and uncertainties. Our actual 
results could differ materially from those anticipated in these forward-looking statements as a result of various factors, such as those 
discussed in the Cautionary Statement in Part I, Item 1, Business and in Part I, Item 1A, Risk Factors of this Annual Report on Form 
10-K.

OVERVIEW 

Our Business

Redwood Trust, Inc., together with its subsidiaries, is a specialty finance company focused on several distinct areas of housing 
credit, with a mission to make quality housing, whether rented or owned, accessible to all American households. Our operating 
platforms occupy a unique position in the housing finance value chain, providing liquidity to growing segments of the U.S. housing 
market not well served by government programs. We deliver customized housing credit investments to a diverse mix of investors 
through our best-in-class securitization platforms, whole-loan distribution activities and our publicly-traded securities. 

Our aggregation, origination, and investment activities have evolved to incorporate a diverse mix of residential consumer and 
residential investor housing credit assets. We operate our business across four reportable segments: Sequoia Mortgage Banking, 
CoreVest Mortgage Banking, Redwood Investments, and Legacy Investments. Our two mortgage banking segments generate income 
from the origination or acquisition of loans and the subsequent sale or securitization of those loans. Our Redwood Investments 
portfolio is comprised of investments sourced through our mortgage banking operations as well as investments purchased from third-
parties, and generates income primarily from net interest income and asset appreciation. Our Legacy Investments portfolio is 
comprised of assets that were previously included within the Redwood Investments segment and generates income primarily from net 
interest income.

Redwood Trust, Inc. has elected to be taxed as a real estate investment trust (“REIT”). We generally refer, collectively, to 
Redwood Trust, Inc. and those of its subsidiaries that are not subject to subsidiary-level corporate income tax as “the REIT” or “our 
REIT.” We generally refer to subsidiaries of Redwood Trust, Inc. that are subject to subsidiary-level corporate income tax as “our 
taxable REIT subsidiaries” or “TRS.”

For a full description of our segments, see Part I, Item 1—Business in this Annual Report on Form 10-K. 
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

Documents filed as part of this report:
(1) Consolidated Financial Statements and Notes thereto
(2) Schedules to Consolidated Financial Statements: Schedule IV - Mortgage Loans on Real Estate

All other Consolidated Financial Statements schedules not included have been omitted because they are either inapplicable or the
information required is provided in the Company’s Consolidated Financial Statements and Notes thereto, included in Part II, Item 8, of 
this Annual Report on Form 10-K.

(3) Exhibits:

3.1 Articles of Amendment and Restatement of the Registrant, effective July 6, 1994 (incorporated by reference to the 
Registrant’s Quarterly Report on Form 10-Q, Exhibit 3.1, filed on August 6, 2008)

3.1.1 Articles Supplementary of the Registrant, effective August 10, 1994 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.1, filed on August 6, 2008)

3.1.2 Articles Supplementary of the Registrant, effective August 11, 1995 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.2, filed on August 6, 2008)

3.1.3 Articles Supplementary of the Registrant, effective August 9, 1996 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.3, filed on August 6, 2008)

3.1.4 Certificate of Amendment of the Registrant, effective June 30, 1998 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.4, filed on August 6, 2008)

3.1.5 Articles Supplementary of the Registrant, effective April 7, 2003 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.5, filed on August 6, 2008)

3.1.6 Articles of Amendment of the Registrant, effective June 12, 2008 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 3.1.6, filed on August 6, 2008)

3.1.7 Articles of Amendment of the Registrant, effective May 19, 2009 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on May 21, 2009)

3.1.8 Articles of Amendment of the Registrant, effective May 24, 2011 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on May 20, 2011)

3.1.9 Articles of Amendment of the Registrant, effective May 18, 2012 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on May 21, 2012)

3.1.10 Articles of Amendment of the Registrant, effective May 16, 2013 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on May 21, 2013)

3.1.11 Articles of Amendment of the Registrant, effective May 15, 2019 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on May 17, 2019)

3.1.12 Articles of Amendment of the Registrant, effective June 15, 2020 (incorporated by reference to the Registrant’s 
Current Report on Form 8-K, Exhibit 3.1, filed on June 15, 2020)

3.1.13 Articles Supplementary of the Registrant, effective January 13, 2023 (incorporated by reference to the Registrant's 
Form 8-A, Exhibit 3.2, filed on January 13, 2023) (No. 001-13759)

3.2 Amended and Restated Bylaws of the Registrant, as adopted on November 2, 2022 (incorporated by reference to 
the Registrant's Annual Report on Form 10-K, Exhibit 3.2, filed on March 1, 2023)

4.1 Description of Redwood Trust, Inc. Common Stock (incorporated by reference to the Registrant's Annual Report 
on Form 10-K, Exhibit 4.1, filed on February 26, 2021)

4.2 Form of Common Stock Certificate (incorporated by reference to the Registrant’s Registration Statement on 
Form S-11 (No. 333-08363), Exhibit 4.3, filed on August 6, 1996)

Exhibit
Number Exhibit

89

https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x4.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x4.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x5.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x5.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x6.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420408044180/v121810_ex3-1x6.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420409028950/v150501_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420409028950/v150501_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420411031423/v223334_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420411031423/v223334_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420412031009/v313876_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420412031009/v313876_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420413030794/v345819_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420413030794/v345819_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420419027121/tv521764_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420419027121/tv521764_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465920073431/tm2022471d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465920073431/tm2022471d1_ex3-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465923003856/tm232177d6_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465923003856/tm232177d6_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000093023623000008/rwtex324q22.htm
https://www.sec.gov/Archives/edgar/data/930236/000093023623000008/rwtex324q22.htm
https://www.sec.gov/Archives/edgar/data/930236/000093023621000007/rwtex414q20.htm
https://www.sec.gov/Archives/edgar/data/930236/000093023621000007/rwtex414q20.htm
https://www.sec.gov/Archives/edgar/data/930236/0000950149-96-001081.txt
https://www.sec.gov/Archives/edgar/data/930236/0000950149-96-001081.txt


4.3 Description of Redwood Trust, Inc. 10.00% Series A Fixed-Rate Reset Cumulative Redeemable Preferred Stock 
(incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 4.3, filed on March 1, 2023)

4.4 Form of Preferred Stock Certificate (incorporated by reference to the Registrant's Form 8-A, Exhibit 4.1, filed on 
January 13, 2023) (No. 001-13759) 

4.5 Form of certificate representing the 9.125% Senior Note due 2029 (included as Exhibit A to the Fourth 
Supplemental Indenture, incorporated by reference to the Registrant's Form 8-A, Exhibit 4.2, filed on January 22, 
2024)

4.6 Form of 9.00% Senior Notes due 2029 (included as Exhibit A to the Fifth Supplemental Indenture, incorporated by 
reference to the Registrant's Form 8-A, Exhibit 4.4, filed on June 18, 2024)

4.7 Form of 9.125% Senior Notes due 2030 (included as Exhibit A to the Sixth Supplemental Indenture, incorporated 
by reference to the Registrant's Form 8-A, Exhibit 4.6, filed on January 17, 2025)

4.8 Form of certificate representing the 9.500% Senior Note due 2030 (included as Exhibit A to the Seventh 
Supplemental Indenture, incorporated by reference to Exhibit 4.8 to the Company’s Registration Statement on 
Form 8-A, dated November 19, 2025)

4.9 Warrant Agreement, dated as of March 18, 2024, between Redwood Trust, Inc. and Canada Pension Plan 
Investment Board ("CPP Investments"), through its subsidiary CPP Credit Investments II Inc. (incorporated by 
reference to the Registrant's Current Report on Form 8-K, Exhibit 4.1, filed on March 19, 2024)

4.10  First Amendment to Warrant Agreement, dated October 28, 2025, between Redwood and CPP Investments 
(incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 4.1, filed on October 29, 2025)

4.11

  

Indenture dated as of October 1, 2001 between Sequoia Mortgage Trust 5 and Bankers Trust Company of 
California, N.A., as Trustee (incorporated by reference to Sequoia Mortgage Funding Corporation’s Current Report 
on Form 8-K, Exhibit 99.1, filed on November 15, 2001)

4.12

  

Indenture dated as April 1, 2002 between Sequoia Mortgage Trust 6 and Deutsche Bank National Trust Company, 
as Trustee (incorporated by reference to Sequoia Mortgage Funding Corporation’s Current Report on Form 8-K, 
Exhibit 99.1, filed on May 13, 2002)

4.13

  

Junior Subordinated Indenture dated as of December 12, 2006 between the Registrant and The Bank of New York 
Trust Company, National Association, as Trustee (incorporated by reference to the Registrant’s Current Report on 
Form 8-K, Exhibit 1.4, filed on December 12, 2006)

4.14

  

Amended and Restated Trust Agreement dated December 12, 2006 among the Registrant, The Bank of New York 
Trust Company, National Association, The Bank of New York (Delaware), the Administrative Trustees (as named 
therein) and the several holders of the Preferred Securities from time to time (incorporated by reference to the 
Registrant’s Current Report on Form 8-K, Exhibit 1.3, filed on December 12, 2006)

4.15

  

Purchase Agreement dated December 12, 2006 among the Registrant, Redwood Capital Trust I and Merrill Lynch 
International (incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 1.1, filed on 
December 12, 2006)

4.16

  

Purchase Agreement dated December 12, 2006 among the Registrant, Redwood Capital Trust I and Bear, Stearns & 
Co. Inc. (incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 1.2, filed on 
December 12, 2006)

4.17
  

Subordinated Indenture dated as of May 23, 2007 between the Registrant and Wilmington Trust Company 
(incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 1.2, filed on May 23, 2007)

4.18
  

Purchase Agreement dated May 23, 2007 between the Registrant and Obsidian CDO Warehouse, LLC 
(incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 1.1, filed on May 23, 2007)

4.19

  

Indenture, dated March 6, 2013, between Redwood Trust, Inc. and Wilmington Trust, National Association, as 
Trustee (incorporated by reference to the Registrant’s Current Report on Form 8-K/A, Exhibit 4.1, filed on March 
6, 2013)

4.20 Indenture, dated June 9, 2022, between Redwood Trust, Inc. and Wilmington Trust, National Association, as 
Trustee (incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 4.1, filed on June 9, 
2022)

Exhibit
Number   Exhibit
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https://www.sec.gov/Archives/edgar/data/930236/000093023623000008/rwtex434q22.htm
https://www.sec.gov/Archives/edgar/data/930236/000093023623000008/rwtex434q22.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465923003856/tm232177d6_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465923003856/tm232177d6_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924072505/tm2417436d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924072505/tm2417436d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925004244/tm253198d5_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925004244/tm253198d5_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925113832/tm2531406d4_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925113832/tm2531406d4_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925113832/tm2531406d4_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924035894/tm249082d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924035894/tm249082d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924035894/tm249082d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925103744/tm2529689d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465925103744/tm2529689d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1033146/000095014901501824/f77256ex99-1.txt
https://www.sec.gov/Archives/edgar/data/1033146/000095014901501824/f77256ex99-1.txt
https://www.sec.gov/Archives/edgar/data/1033146/000095014901501824/f77256ex99-1.txt
https://www.sec.gov/Archives/edgar/data/1033146/000095014902000996/f81582ex99-1.txt
https://www.sec.gov/Archives/edgar/data/1033146/000095014902000996/f81582ex99-1.txt
https://www.sec.gov/Archives/edgar/data/1033146/000095014902000996/f81582ex99-1.txt
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-4.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-4.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-4.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-3.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420406052261/v060016_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420407028290/v076550_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420407028290/v076550_ex1-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420407028290/v076550_ex1-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420407028290/v076550_ex1-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420413013311/v337082_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420413013311/v337082_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000114420413013311/v337082_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465922069662/tm2216693d4_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465922069662/tm2216693d4_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465922069662/tm2216693d4_ex4-1.htm


4.21 Fourth Supplemental Indenture, dated January 22, 2024, between Redwood Trust, Inc. and Wilmington Trust, 
National Association, as Trustee (incorporated by reference to Registrant's Form 8-A, Exhibit 4.2, filed on January 
22, 2024)

4.22 Fifth Supplemental Indenture, dated June 18, 2024, between Redwood Trust, Inc. and Wilmington Trust, National 
Association, as Trustee (incorporated by reference to the Registrant's Form 8-A, Exhibit 4.4, filed on June 18, 
2024)

4.23 Sixth Supplemental Indenture, dated January 17, 2025, between Redwood Trust, Inc. and Wilmington Trust, 
National Association, as Trustee (incorporated by reference to the Registrant's Form 8-A, Exhibit 4.6, filed on 
January 17, 2025)

4.24 Seventh Supplemental Indenture, dated November 19, 2025, between Redwood Trust, Inc. and Wilmington Trust, 
National Association, as Trustee (incorporated by reference to Exhibit 4.8 to the Company’s Registration Statement 
on Form 8-A, filed November 19, 2025)

9.1
  

Waiver Agreement dated as of November 15, 2007 between the Registrant and Davis Selected Advisors, L.P. 
(incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 9.1, filed on March 5, 2008)

9.2

  

Amendment of Waiver Agreement dated as of January 16, 2008 between Registrant and Davis Selected Advisors, 
L.P. (incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 9.2, filed on March 5, 
2008)

10.1* Form of Performance Stock Unit Award Agreement under 2014 Incentive Plan (December 2025 Form of Award 
Agreement) (incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 10.1, filed on 
December 12, 2025)

10.2* Form of Deferred Stock Unit Award Agreement under 2014 Incentive Plan (December 2024 Form of Award 
Agreement) (incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 10.1, filed on 
December 13, 2024)

10.3* Form of Restricted Stock Unit Award Agreement (Cash-Settled) under 2014 Incentive Plan (December 2024 Form 
of Award Agreement) (incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 10.2, 
filed on December 13, 2024)

10.4* Form of Performance Stock Unit Award Agreement under 2014 Incentive Plan (December 2024 Form of Award 
Agreement) (incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 10.3, filed on 
December 13, 2024)

10.5* Form of Restricted Stock Unit Award Agreement under 2014 Incentive Plan (December 2024 Form of Award 
Agreement) (incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 10.4, filed on 
March 3, 2025)

10.6* Form of Restricted Stock Unit Award Agreement under 2014 Incentive Plan (February 2024 Form of Award 
Agreement) (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.1, filed on 
February 29, 2024)

10.7* Form of Deferred Stock Unit Award Agreement under 2014 Incentive Plan (December 2023 and February 2024 
Form of Award Agreement) (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 
10.2, filed on February 29, 2024)

10.8* Form of Cash Settled Restricted Stock Unit Award Agreement under 2014 Incentive Plan (December 2023 Form of 
Award Agreement) (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.3, filed 
on February 29, 2024)

10.9* Form of Performance Stock Unit Award Agreement under 2014 Incentive Plan (2023 Form of Award Agreement) 
(incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 10.1, filed on December 15, 
2023)

10.10* Form of Deferred Stock Unit Award Agreement under 2014 Incentive Plan (2022 Form of Award Agreement) 
(incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.1, filed on March 1, 2023)

10.11* Form of Restricted Stock Unit Award Agreement under 2014 Incentive Plan (2022 Form of Award Agreement) 
(incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.2, filed on March 1, 2023)

10.12* Form of Cash Settled Deferred Stock Unit Award Agreement under 2014 Incentive Plan (2022 Form of Award 
Agreement) (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.4, filed on 
March 1, 2023)

Exhibit
Number   Exhibit

91

https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/930236/000110465924005337/tm243330d6_ex4-2.htm
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10.13* Form of Cash Settled Performance Stock Unit Award Agreement under 2014 Incentive Plan (2022 Form of Award 
Agreement) (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.5, filed on 
March 1, 2023)

10.14*
  

Second Amended and Restated 2014 Incentive Award Plan (incorporated by reference to the Registrant's Current 
Report on Form 8-K, Exhibit 10.1, filed on May 26, 2023)

10.15*
  

2002 Redwood Trust, Inc. Employee Stock Purchase Plan, as amended through May 21, 2014 (incorporated by 
reference to the Registrant’s Current Report on Form 8-K, Exhibit 10.1, filed on May 24, 2024)

10.16*
  

Executive Deferred Compensation Plan, as amended and restated on December 10, 2008 (incorporated by reference 
to the Registrant’s Current Report on Form 8-K, Exhibit 10.1, filed on January 14, 2009)

10.17*

  

First Amendment to Amended and Restated Executive Deferred Compensation Plan, effective as of November 23, 
2013 (incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 10.15, filed on February 
26, 2014)

10.18*
  

Second Amendment to Amended and Restated Executive Deferred Compensation Plan (incorporated by reference 
to the Registrant's Quarterly Report on Form 10-Q, Exhibit 10.1, filed on November 8, 2018)

10.19*

  

Third Amendment to Amended and Restated Executive Deferred Compensation Plan, effected as of August 25, 
2022 (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 10.1, filed on 
November 7, 2022)

10.20*
  

Fourth Amendment to Amended and Restated Executive Deferred Compensation Plan (incorporated by reference 
to the Registrant's Quarterly Report on Form 10-Q, Exhibit 10.1, filed on November 7, 2023)

10.21* Fifth Amendment to Amended and Restated Executive Deferred Compensation Plan (incorporated by reference to 
the Registrant’s Quarterly Report on Form 10-Q, Exhibit 10.1, filed on August 8, 2025)

10.22*
  

Direct Stock Purchase and Dividend Reinvestment Plan (incorporated by reference to the Plan text included in the 
Registrant’s Prospectus Supplement filed on March 4, 2025)

10.23* Summary of the Registrant’s Compensation Arrangements for Non-Employee Directors (incorporated by reference 
to the “Director Compensation” section of the Registrant’s Definitive Proxy Statement filed on April 1, 2025)

10.24* Revised Form of Indemnification Agreement for Directors and Executive Officers (incorporated by reference to the 
Registrant’s Current Report on Form 8-K, Exhibit 99.3, filed on November 16, 2009)

10.25* Ninth Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Christopher J. 
Abate and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 
10.1, filed on August 7, 2024)

10.26* Seventh Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Dashiell I. 
Robinson and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 
10.2, filed on August 7, 2024)

10.27* Ninth Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Andrew P. 
Stone and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 
10.6, filed on August 7, 2024)

10.28* Fourth Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Brooke E. 
Carillo and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 
10.3, filed on August 7, 2024)

10.29* Fourth Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Sasha G. 
Macomber and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, 
Exhibit 10.5, filed on August 7, 2024)

10.30* Third Amended and Restated Employment Agreement, dated as of August 6, 2024, by and between Fred J. Matera 
and the Registrant (incorporated by reference to the Registrant's Quarterly Report on Form 10-Q, Exhibit 10.4, filed 
on August 7, 2024)

10.31* Redwood Trust, Inc. Change in Control Severance Plan, dated November 3, 2020 (incorporated by reference to the 
Registrant's Quarterly Report on Form 10-Q, Exhibit 10.5, filed on August 4, 2021)
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10.32 Office Building Lease, effective as of and dated as of June 1, 2012 (incorporated by reference to the Registrant’s 
Quarterly Report on Form 10-Q, Exhibit 10.1, filed November 3, 2011)

10.33 First Amendment to Lease, effective as of May 25, 2017, between AG-SKB Belvedere Owner, L.P. and the 
Registrant (incorporated by reference to the Registrant’s Quarterly Report on Form 10-Q, Exhibit 10.1, filed on 
August 4, 2017)

10.34 Second Amendment to Lease, effective as of December 27, 2017, between AG-SKB Belvedere Owner, L.P. and 
the Registrant (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.30, filed on 
February 28, 2018)

10.35 Lease Agreement, dated as of January 11, 2013, between MG-Point, LLC, as Landlord, and the Registrant, as 
Tenant (incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 10.22, filed on 
February 26, 2013)

10.36 First Amendment to Lease, effective as of June 27, 2013, between MG-Point, LLC, as Landlord, and the 
Registrant, as Tenant (incorporated by reference to the Registrant’s Quarterly Report on Form 10-Q, Exhibit 10.4, 
filed August 8, 2013)

10.37 Second Amendment to Lease, effective as of June 23, 2014, between MG-Point, LLC, as Landlord, and the 
Registrant, as Tenant (incorporated by reference to the Registrant’s Quarterly Report on Form 10-Q, Exhibit 10.7, 
filed August 8, 2014)

10.38 Third Amendment to Lease, effective as of January 22, 2020, between ARTIS HRA Inverness Point, LP 
(successor-in-interest to MG-Point, LLC), as Landlord, and the Registrant, as Tenant (incorporated by reference to 
the Registrant's Annual Report on Form 10-K, Exhibit 10.38, filed on March 2, 2020)

10.39

  

Fourth Amendment to Lease Agreement, dated as of April 20, 2020, between ARTIS HRA Inverness Point, LP, as 
Landlord, and the Registrant, as Tenant (incorporated by reference to the Registrant's Quarterly Report on Form 
10-Q, Exhibit 10.2, filed on August 7, 2020)

10.40 Fifth Amendment to Lease Agreement, dated as of July 23, 2020, between ARTIS HRA Inverness Point, LP, as 
Landlord, and the Registrant, as Tenant (incorporated by reference to the Registrant's Quarterly Report on Form 
10-Q, Exhibit 10.3, filed on August 7, 2020)

10.41

  

Sixth Amendment to Lease Agreement, dated as of December 4, 2020, between ARTIS HRA Inverness Point, LP, 
as Landlord, and the Registrant, as Tenant (incorporated by reference to the Registrant's Quarterly Report on Form 
10-Q, Exhibit 10.7, filed on August 4, 2021)

10.42 Seventh Amendment to Lease Agreement, dated as of May 21, 2021, between ARTIS HRA Inverness Point, LP, as 
Landlord, and the Registrant, as Tenant (incorporated by reference to the Registrant's Quarterly Report on Form 
10-Q, Exhibit 10.8, filed on August 4, 2021)

10.43 Lease, between Jamboree Center 4 LLC and Redwood Trust, Inc., dated as of December 18, 2020 (incorporated by 
reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.38, filed on February 26, 2021)

10.44

  

First Amendment to Lease, between Jamboree Center 4 LLC and Redwood Trust, Inc., dated as of December 3, 
2021 (incorporated by reference to the Registrant's Annual Report on Form 10-K, Exhibit 10.42, filed on February 
25, 2022)

10.45

  

Lease, between RCPI Landmark Properties, L.L.C. and CoreVest American Finance Lender, LLC, dated as of 
September 26, 2024 (incorporated by reference to the Registrant’s Annual Report on Form 10-K, Exhibit 10.49, 
filed on March 3, 2025)

10.46 Distribution Agreement by and among Wells Fargo Securities, LLC, J.P. Morgan Securities LLC, Credit Suisse 
Securities (USA) LLC, JMP Securities LLC, Nomura Securities International, Inc. and Mischler Financial Group, 
Inc., dated March 4, 2022 (incorporated by reference to the Registrant's Current Report on Form 8-K, Exhibit 1.1, 
filed on March 7, 2022)

10.47

  

Amendment No. 1 to Distribution Agreement, dated as of August 15, 2023, by and among Wells Fargo Securities, 
LLC, J.P. Morgan Securities LLC, Credit Suisse Securities (USA) LLC, JMP Securities LLC, Nomura Securities 
International, Inc. and Mischler Financial Group, Inc. (incorporated by reference to the Registrant's Annual Report 
on Form 10-K, Exhibit 10.49, filed on February 29, 2024)
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10.48 Amendment No. 2 to Distribution Agreement by and among BTIG, LLC, Citizens JMP Securities, LLC, Goldman 
Sachs & Co. LLC, J.P. Morgan Securities LLC and Wells Fargo Securities, LLC, dated November 7, 2025 
(incorporated by reference to the Registrant’s Current Report on Form 8-K, Exhibit 1.1, filed on November 7, 
2025)

19.1 Redwood Trust, Inc. Insider Trading Policy (incorporated by reference to the Registrant's Annual Report on Form 
10-K, Exhibit 19.1, filed on February 29, 2024)

21   List of Subsidiaries (filed herewith)

23   Consent of Grant Thornton LLP (filed herewith)

24.1 Power of Attorney (included on signature page to this Annual Report on Form 10-K)

31.1
  

Certification of the Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (filed 
herewith)

31.2
  

Certification of the Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 (filed 
herewith)

32.1
  

Certification of the Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (filed 
herewith)

32.2
  

Certification of the Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (filed 
herewith)

97.1* Redwood Trust, Inc. Policy for Recovery of Erroneously Awarded Compensation (incorporated by reference to the 
Registrant's Annual Report on Form 10-K, Exhibit 97.1, filed on February 29, 2024)
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Pursuant to Rule 405 of Regulation S-T, the following financial information from the Registrant’s Annual Report 
on Form 10-K for the period ended December 31, 2025, is filed in XBRL-formatted interactive data files:
 
(i) Consolidated Balance Sheets at December 31, 2025 and 2024;
 
(ii) Consolidated Statements of (Loss) Income for the years ended December 31, 2025, 2024, and 2023;
 
(iii) Statements of Consolidated Comprehensive (Loss) Income for the years ended December 31, 2025, 2024, and 
2023;
 
(iv) Consolidated Statements of Changes in Equity for the years ended December 31, 2025, 2024, and 2023;
 
(v) Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024, and 2023; and
 
(vi) Notes to Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)

Exhibit
Number   Exhibit

*      Indicates exhibits that include management contracts or compensatory plan or arrangements.

ITEM 16. FORM 10-K SUMMARY

Not applicable. 
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EXHIBIT 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, Christopher J. Abate, certify that:

1. I have reviewed this Annual Report on Form 10-K of Redwood Trust, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over the financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures 
to be designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in 
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of 
the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that 
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the 
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the 
registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal 
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of 
directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control 
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to 
record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a 
significant role in the registrant’s internal control over financial reporting.

Date: February 27, 2026 /s/ CHRISTOPHER J. ABATE
Christopher J. Abate
Chief Executive Officer



EXHIBIT 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, Brooke E. Carillo, certify that:

1. I have reviewed this Annual Report on Form 10-K of Redwood Trust, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements 
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, 
and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls 
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over the financial 
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures 
to be designed under our supervision, to ensure that material information relating to the registrant, 
including its consolidated subsidiaries, is made known to us by others within those entities, 
particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial 
reporting to be designed under our supervision, to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in 
accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in 
this report our conclusions about the effectiveness of the disclosure controls and procedures, as of 
the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that 
occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the 
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the 
registrant’s internal control over financial reporting; and

5.  The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal 
control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of 
directors (or persons performing the equivalent functions): 

a) All significant deficiencies and material weaknesses in the design or operation of internal control 
over financial reporting which are reasonably likely to adversely affect the registrant’s ability to 
record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a 
significant role in the registrant’s internal control over financial reporting.

Date: February 27, 2026 /s/ BROOKE E. CARILLO
Brooke E. Carillo
Chief Financial Officer



EXHIBIT 32.1

CERTIFICATION

Pursuant to 18 U.S.C. §1350, the undersigned officer of Redwood Trust, Inc. (the “Registrant”) hereby certifies that 
the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2025 (the “Annual Report”) fully complies with 
the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934 and that the information 
contained in the Annual Report fairly presents, in all material respects, the financial condition and results of operations of the 
Registrant.

Date: February 27, 2026 /s/ CHRISTOPHER J. ABATE
Christopher J. Abate
Chief Executive Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. §1350 and is not being filed as part of the 
Annual Report or as a separate disclosure document.



EXHIBIT 32.2

CERTIFICATION

Pursuant to 18 U.S.C. §1350, the undersigned officer of Redwood Trust, Inc. (the “Registrant”) hereby certifies that 
the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2025 (the “Annual Report”) fully complies with 
the requirements of Section 13(a) or 15(d), as applicable, of the Securities Exchange Act of 1934 and that the information 
contained in the Annual Report fairly presents, in all material respects, the financial condition and results of operations of the 
Registrant.

Date: February 27, 2026 /s/ BROOKE E. CARILLO
Brooke E. Carillo
Chief Financial Officer

The foregoing certification is being furnished solely pursuant to 18 U.S.C. §1350 and is not being filed as part of the 
Annual Report or as a separate disclosure document.
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