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Item 1.01 Entry into a Material Definitive
Agreement.
 
On October 25, 2022, Impac Mortgage
Holdings, Inc. (the “Company,” “we,” “us,” or the like hereunder) entered
into a Warrant Agreement (the “Warrant
Agreement”) with American Stock Transfer & Trust Company (“AST”),
in connection with the Company’s previously announced offers to each holder of
the Company’s 9.375% Series B Cumulative
Redeemable Preferred Stock, par value $0.01 per share (the “Series B Preferred Stock”), and each holder of
the
Company’s 9.125% Series C Cumulative Redeemable Preferred Stock, par value $0.01 per share (the “Series C Preferred
Stock” and together with the
Series B Preferred Stock, the “Preferred Stock”), to exchange all outstanding
shares of Preferred Stock for certain stock and warrant consideration (each, an
“Exchange Offer” and together, the
“Exchange Offers”).
 
In connection with the Exchange Offer for the
 Series  C Preferred Stock, for each share of Series  C Preferred Stock validly tendered and not validly
withdrawn, the Company
will issue, in addition to certain common and preferred stock consideration, 1.5 warrants (the “Warrants”) to acquire
an equal
number of shares of the Company’s Common Stock, par value $0.01 per share (the “Common Stock”), at an
exercise price of $5.00 per share. No fractional
Warrants will be issued to the holders of Series C Preferred Stock. If a holder
of Series C Preferred Stock is otherwise entitled to receive a fractional
Warrant, the Company will round down to the nearest whole
number of Warrants to be issued to a holder of Series C Preferred Stock. The Warrants will
become exercisable commencing on October 26,
2025 which is three (3) years from the date of closing of the Exchange Offer for our Series C Preferred
Stock. The Warrants
will expire on October 26, 2032 at 5:00 p.m., New York City time.
 
Pursuant to the Warrant Agreement, AST has agreed
to act as the Company’s warrant agent with respect to the Warrants and the Warrant Shares.
 
The foregoing descriptions of the Warrant Agreement
and the Warrants do not purport to be complete and are subject to, and qualified by, the full text of
such agreements, copies of which
are filed as Exhibit 4.1 and Exhibit 4.2, respectively, and incorporated by reference herein.
 
Item 3.03 Material Modification to Rights of
Security Holders.
 
The Company’s Series B Preferred Stock
was previously issued pursuant to the terms of Articles Supplementary (the “Series B Articles Supplementary”)
establishing the Series B Preferred Stock with the State Department of Assessments and Taxation of Maryland (the “SDAT”)
which formed a part of the
Company’s charter (as amended and as currently in effect, the “Charter”).
 
The Company’s Series C Preferred Stock
was previously issued pursuant to the terms of Articles Supplementary (the “Series C Articles Supplementary”)
establishing the Company’s Series C Preferred Stock with the SDAT which formed a part of the Charter and which were previously
amended by Articles of
Amendment (the “Amended Articles”) amending and restating the terms of the Series C Preferred
Stock.
 
On October 24, 2022, in connection with the
Exchange Offers, the Company filed with the SDAT Articles of Amendment amending certain provisions of
the Company’s Series  B
 Articles Supplementary (the “Series  B Charter Amendment”) for the Series  B Preferred Stock and Articles of
 Amendment
amending certain provisions of the Company’s Series  C Articles Supplementary for the Company’s Series  C
 Preferred Stock (the “Series  C Charter
Amendment,” and together with the Series  B Charter Amendment, the
 “Charter Amendments”). The material terms of the Charter Amendments are
described below:
 
Effect on Outstanding Preferred Stock
 
The Charter Amendments provide that, upon the
repurchase of any shares of Preferred Stock tendered pursuant to the Exchange Offers, we will have no
obligation to pay or make allowance
for, and will not make any other payment or allowance for, the liquidation preference of, or any accrued and unpaid
dividends on, any
 shares of Preferred Stock which are not repurchased in the Exchange Offers (whether or not such dividends have accumulated and
whether
or not such dividends accrued before or after the Amendment Effective Date (as defined below)).
 

 



 

 
Special Redemption Right
 
The Charter Amendments further provide that, (1) the
Series B Preferred Stock will become redeemable for (a) thirty (30) shares of the Company’s 8.25%
Series D Cumulative
Redeemable Preferred Stock, par value $0.01 per share (the “New Preferred Stock”), and (b) 13.33 shares of Common
Stock, subject
to adjustment to prevent the issuance of any fractional shares (collectively, the “Series B Remainder Consideration”),
and (2) the Series C Preferred Stock
will become redeemable for (x) one (1) share of New Preferred Stock, (y) 1.25
shares of Common Stock, and (z) 1.5 warrants to purchase an equal number
of shares of Common Stock, subject to adjustment to prevent
 the issuance of any fractional shares or warrants (collectively, the “Series C Remainder
Consideration,” and together
 with the Series  B Remainder Consideration, the “Preferred Stock Remainder Consideration”). Any such redemption
 is
referred to herein as the “Special Redemption.” The Special Redemption right may be exercised by the Company until
October 24, 2024, the date that is
two (2) years after the date(s) on which the Series B Charter Amendment and the
Series C Charter Amendment, as applicable, were accepted for filing by
the SDAT (such acceptance date(s), the “Amendment
Effective Dates”). If the Company has not exercised its Special Redemption right to redeem the
Series B Preferred Stock
or Series C Preferred Stock by the date that is sixty-five (65) days after the applicable Amendment Effective Date, each Charter
Amendment provides that, upon request of any holder of Series B Preferred Stock or Series C Preferred Stock, as applicable,
within two (2) years after the
applicable Amendment Effective Date, the Company shall redeem all outstanding shares of Series  B
 Preferred Stock or Series  C Preferred Stock, as
applicable, for the applicable Preferred Stock Remainder Consideration, on the date
fixed by the Company within ninety (90) days of such request, subject
to any delay required by the Company to comply with applicable Maryland
 law relating to limitations on payment of the Preferred Stock Remainder
Consideration. If any shares of Series B Preferred Stock
or Series C Preferred Stock (not otherwise participating in the Exchange Offers) have still not been
redeemed by the second (2nd)
anniversary of the applicable Amendment Effective Date, such shares will remain outstanding with all of their current rights,
preferences
and privileges.
 
The Charter Amendments provide that the Company’s
right and obligation to effect the Special Redemption is without regard to or compliance with any
other provisions set forth in the Series B
Articles Supplementary, with regard to the Series B Preferred Stock, or the Amended Articles, with regard to the
Series C Preferred
Stock, including provisions relating to dividends and redemption.
 
If notice of Special Redemption has been given
by the Company and if the applicable Preferred Stock Remainder Consideration has been set aside by the
Company for the benefit of the
holders of Series B Preferred Stock and/or Series C Preferred Stock, as the case may be, then from and after the date of such
redemption, the shares of Series B Preferred Stock or Series C Preferred Stock will no longer be deemed to be outstanding, dividends
will cease to accrue
on such shares, and all rights of the holders thereof will terminate except for the right to receive the applicable
Preferred Stock Remainder Consideration.
We will have no obligation to pay or make allowance for, and will not make any other payment
or allowance for, the liquidation preference of, or any
accrued and unpaid dividends on, any shares of Preferred Stock which are redeemed
 pursuant to the Special Redemption right (whether or not such
dividends have accumulated and whether or not such dividends accrued before
or after the Amendment Effective Date).
 
If the Company elects to effect the Special Redemption
or is required to effect the Special Redemption, with regard to either Series B Preferred Stock or
Series C Preferred Stock,
the Company will deposit the required Series B Remainder Consideration or Series C Remainder Consideration, as applicable,
with
a bank or trust company for the purpose of redeeming Series B Preferred Stock or Series C Preferred Stock, as applicable, which
deposit will be
irrevocable except that (a) the Company will be entitled to receive from such bank or trust company the interest
or other earnings, if any, earned on any
amounts so deposited in trust, and the holders of any shares redeemed shall have no claim to
such interest or other earnings, and (b) any balance of funds
and any other Series B Remainder Consideration or Series C
Remainder Consideration, as applicable, so deposited by the Company and unclaimed by the
holders of the Series B Preferred Stock
or Series C Preferred Stock, as applicable, entitled thereto at the expiration of two (2) years from the applicable
redemption
date shall be repaid, together with any interest or other earnings thereon, to the Company, and after any such repayment, the holders
of the
shares entitled to the funds and any other Series B Remainder Consideration or Series C Remainder Consideration, as applicable,
so repaid to the Company
shall look only to the Company for payment without interest or other earnings.
 
The descriptions of the Series B Preferred
Stock and the Series C Preferred Stock in this report do not purport to be complete and are qualified in their
entirety by reference
to the full text of the Series B Charter Amendment and the Series C Charter Amendment, respectively, which are filed as Exhibit 3.1
and Exhibit 3.2 hereto, and are incorporated herein by reference.
 

 



 

 
Item 5.03. Amendments to Articles of Incorporation or Bylaws.
 
Series B Preferred Stock &
Series C Preferred Stock
 
On October 24, 2022, the Company filed the
Series B Charter Amendment and the Series C Charter Amendment amending certain terms of the Series B
Articles Supplementary
 and Series  C Articles Supplementary, as amended by the Amended Articles. The information about the Charter Amendments
contained under
Item 3.03 of this report, including the summary description of changes to the rights and preferences of the Series B Preferred Stock
and the
Series C Preferred Stock, is incorporated into this Item 5.03 by reference.
 
The description of the Charter Amendments contained
 in this Item 5.03 is qualified in its entirety by reference to the full text of the Series B Charter
Amendment and the Series  C
 Charter Amendment, which are filed as Exhibit  3.1 and Exhibit  3.2 hereto, respectively, and are incorporated herein by
reference.
 
New Preferred Stock
 
On October  24, 2022, the Company filed the
 Articles Supplementary (the “Series  D Articles Supplementary”) with the SDAT for the purpose of
establishing the
terms of the New Preferred Stock and classifying and designating 35,000,000 shares of authorized, but unissued, Common Stock as New
Preferred
Stock.
 
The following is a summary of the principal terms
of the New Preferred Stock:
 
Ranking
 
The New Preferred Stock will rank, with respect
to dividend rights and rights upon liquidation, dissolution or our winding up:
 

· senior to all classes or series of our common stock, our Series A-1 Preferred Stock, our Series B
Preferred Stock, our Series C Preferred Stock and
any other class or series of our capital stock expressly designated as ranking
junior to the New Preferred Stock;

· on parity with any future class or series of our capital stock expressly designated as ranking on parity
with the New Preferred Stock; and
· junior to any other class or series of our capital stock expressly designated as ranking senior to the
New Preferred Stock, none of which exists on

the date hereof.
 
The New Preferred Stock will also rank junior
in right of payment to our existing and future debt obligations.
 
Dividends
 
Holders of shares of New Preferred Stock will
be entitled to receive, when, as and if authorized by our Board and declared by us, preferential cumulative
cash dividends at the rate
of 8.25% per annum of the $0.10 liquidation preference per share of the New Preferred Stock (equivalent to a fixed annual
amount of $.00825
per share of the New Preferred Stock).
 
Dividends on the New Preferred Stock will accrue
and be cumulative from and including the date of original issue, or if later, the most recent dividend
payment date on which dividends
have been paid in full, and will be payable to holders annually in arrears on or about the 31 day of December of each
year, beginning
on December 31, 2022.
 
Dividends will be payable to holders of record
as they appear in our stock records at the close of business on the applicable record date, which shall be the
date designated by our
Board as the record date for the payment of dividends that is not more than ninety (90) and not fewer than ten (10) days prior to
the
scheduled dividend payment date.
 
Dividends on the New Preferred Stock will accrue
whether or not:
 

· we have earnings;
· there are funds legally available for the payment of those dividends; or
· those dividends are authorized or declared.

 
No dividends on the New Preferred Stock will be
authorized by the Board, declared, paid or set apart for payment at such time as the terms and provisions
of any agreement of the Company,
including any agreement relating to its indebtedness prohibits such authorization, declaration, payment or setting apart
for payment or
 provides that such authorization, declaration, payment or setting apart for payment would constitute a breach thereof, or a default
thereunder,
or if such authorization, declaration, payment or setting apart shall be restricted or prohibited by law.
 
Except as described in the next two paragraphs,
and except as described below with respect to the repurchase or redemption of shares of our Series B
Preferred Stock and Series C
Preferred Stock in the Exchange Offers or upon the Special Redemption of such shares, unless full cumulative dividends on
the New Preferred
Stock shall have been or contemporaneously are declared and paid in cash or declared and a sum sufficient for the payment thereof in
cash
is set apart for payment, we will not:
 

· declare and pay or declare and set apart for payment of dividends, and we will not declare and make any
 other distribution of cash or other
property, directly or indirectly, on or with respect to any shares of our common stock or shares of
any other class or series of our capital stock
ranking, as to dividends, on parity with or junior to the New Preferred Stock, for any
period; or

· redeem, purchase or otherwise acquire for any consideration, or make any other distribution of cash or
other property, directly or indirectly, on or
with respect to, or pay or make available any monies for a sinking fund for the redemption
of, any common stock or shares of any other class or
series of our capital stock ranking, as to payment of dividends and the distribution
of assets upon our liquidation, dissolution or winding up, on
parity with or junior to the New Preferred Stock.

 

 





 

 
The foregoing sentence, however, will not prohibit:
 

· dividends payable solely in capital stock ranking, as to payment of dividends and the distribution of
assets upon our liquidation, dissolution or
winding up, junior to the New Preferred Stock;

· the conversion into or exchange for other shares of any class or series of capital stock ranking, as to
payment of dividends and the distribution of
assets upon our liquidation, dissolution or winding up, junior to the New Preferred Stock;
or

· our purchase of shares of any other class or series of capital stock ranking on parity with the New Preferred
Stock as to payment of dividends and
the distribution of assets upon our liquidation, dissolution or winding up pursuant to a purchase
or exchange offer made on the same terms to
holders of all outstanding shares of New Preferred Stock.

 
When we do not pay dividends in full (and do not
set apart a sum sufficient to pay them in full) on the New Preferred Stock and the shares of any other
class or series of capital stock
ranking, as to dividends, on parity with the New Preferred Stock, we will declare any dividends upon the New Preferred
Stock and each
such other class or series of capital stock ranking, as to dividends, on parity with the New Preferred Stock pro rata, so that the amount
of
dividends declared per share of New Preferred Stock and such other class or series of capital stock will in all cases bear to each
other the same ratio that
accrued dividends per share on the New Preferred Stock and such other class or series of capital stock (which
will not include any accrual in respect of
unpaid dividends on such other class or series of capital stock for prior dividend periods
 if such other class or series of capital stock does not have a
cumulative dividend) bear to each other. No interest, or sum of money in
lieu of interest, will be payable in respect of any dividend payment or payments
on the New Preferred Stock which may be in arrears.
 
Holders of shares of New Preferred Stock are not
entitled to any dividend, whether payable in cash, property or shares of capital stock, in excess of full
cumulative dividends on the
 New Preferred Stock as described above. Any dividend payment made on the New Preferred Stock will first be credited
against the earliest
 accrued but unpaid dividends due with respect to those shares which remain payable. Accrued but unpaid dividends on the New
Preferred
Stock will accumulate as of the dividend payment date on which they first become payable.
 
We do not intend to declare dividends on the New
Preferred Stock, or pay or set apart for payment dividends on the New Preferred Stock, if the terms of
any of our agreements, including
any agreements relating to our indebtedness, prohibit such a declaration, payment or setting apart for payment or provide
that such declaration,
payment or setting apart for payment would constitute a breach of or default under such an agreement. Likewise, no dividends will be
authorized
by our Board and declared by us or paid or set apart for payment if such authorization, declaration, payment or setting apart for payment
 is
restricted or prohibited by law.
 
We will have the right and obligation to repurchase
our outstanding shares of Series B Preferred Stock and Series C Preferred Stock in the Exchange
Offers, and the right and obligation
to redeem any outstanding shares of Series B Preferred Stock and Series C Preferred Stock that remain outstanding
after the
 Exchange Offers, pursuant to the Special Redemption right, without regard to or compliance with any term of the New Preferred Stock. In
connection with the repurchase or redemption of outstanding shares of Series B Preferred Stock or Series C Preferred Stock in
the Exchange Offers or upon
the subsequent Special Redemption of such shares, we will have no obligation to pay or make allowance for,
and will make no payment or allowance for,
accrued and unpaid dividends on any New Preferred Stock outstanding (whether or not such dividends
have accumulated).
 
Liquidation Preference
 
Upon our liquidation, dissolution or winding up,
before any distribution or payment may be made to holders of shares of our common stock, or any other
class or series of our capital stock
ranking, as to rights upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, junior to the
New Preferred
 Stock, holders of shares of New Preferred Stock will be entitled to be paid out of our assets legally available for distribution to our
stockholders, after payment of or provision for our debts and other liabilities, a liquidation preference of $0.10 per share of New Preferred
Stock, plus an
amount equal to any accrued and unpaid dividends (whether or not authorized or declared) to but not including the date
of payment, but without interest. If,
upon our voluntary or involuntary liquidation, dissolution or winding up, our available assets are
 insufficient to pay the full amount of the liquidating
distributions on all outstanding shares of New Preferred Stock and the corresponding
amounts payable on all shares of each other class or series of capital
stock ranking, as to rights upon our liquidation, dissolution or
winding up, on parity with the New Preferred Stock in the distribution of assets, then holders
of shares of New Preferred Stock and each
such other class or series of capital stock ranking, as to rights upon any voluntary or involuntary liquidation,
dissolution or winding
 up, on parity with the New Preferred Stock will share ratably in any distribution of assets in proportion to the full liquidating
distributions
to which they would otherwise be respectively entitled.
 
Holders of shares of New Preferred Stock will
be entitled to written notice of any distribution in connection with any voluntary or involuntary liquidation,
dissolution or winding
up of our affairs not less than ten (10) days and not more than sixty (60) days before the distribution payment date. After payment
of
the full amount of the liquidating distributions to which they are entitled, holders of shares of New Preferred Stock will have no
right or claim to any of our
remaining assets. Our consolidation or merger with or into any other corporation, trust or other entity,
or the voluntary sale, lease, transfer or conveyance of
all or substantially all of our property or business, will not be deemed to constitute
a liquidation, dissolution or winding up of our affairs.
 

 



 

 
Redemption
 
We will have the right and obligation to redeem
all outstanding shares of New Preferred Stock, in whole, but not in part, for cash, at a redemption price of
$0.10 per share, plus any
 accrued and unpaid dividends (whether or not declared) on such shares of New Preferred Stock to, but not including, the
redemption date
 (other than any dividend with a dividend record date before the applicable redemption date and a dividend payment date after the
applicable
redemption date, which shall be paid on the dividend payment date notwithstanding prior redemption of such shares), on:
 

· the sixtieth (60th) day, or such earlier date we may fix, after the date of our public announcement
of annual or quarterly financial statements that
indicate that payment of the redemption price would not cause us to violate the restrictions
on payment of distributions to stockholders under
section 2-311 of the Maryland General Corporation Law (the “MGCL”)
unless, prior to such redemption date, the Board determines in good faith
that the payment of the redemption price for the New Preferred
Stock and for any stock ranking on parity with the New Preferred Stock with
respect to redemption and which have become redeemable as
of the applicable redemption date would cause us to violate the Cash Consideration
Restrictions (as defined below); or

· any date we fix not more than sixty (60) days after any determination by the Board in good faith that
our payment of the redemption price for the
New Preferred Stock and any stock ranking on parity with the New Preferred Stock with respect
 to redemption rights that have become
redeemable as of such redemption date would not cause us to violate the Cash Consideration Restrictions.

 
A violation of the “Cash Consideration
Restrictions” will occur if the occurrence of an action would cause (i) us to violate the restrictions on payment of
distributions
to stockholders under section 2-311 of the MGCL (ii) any material breach of or default under the terms and conditions of any obligation
of the
Company, including any agreement relating to its indebtedness, or (iii) us to violate any restriction or prohibition of any
law rule or regulation applicable to
the Company or of any order, judgment or decree of any court or administrative agency.
 
The Board, or a duly-authorized committee thereof,
must, within thirty (30) days after the public announcement of each of our annual or quarterly financial
statements of the Company, and
within ten (10) days after the issuance by the Company of any capital stock in exchange for cash or other consideration
(other than
in connection with any stock dividend or stock split or pursuant to any equity incentive plan we maintain), evaluate, in good faith, whether
the
redemption of the New Preferred Stock and any stock ranking on parity with the New Preferred Stock with respect to redemption rights
would be permitted
in light of the Cash Consideration Restrictions.
 
Unless full cumulative dividends on all outstanding
shares of New Preferred Stock have been or contemporaneously are declared and paid or declared and a
sum sufficient for the payment thereof
set apart, we may not purchase or otherwise acquire directly or indirectly for any consideration, nor may any monies
be paid to or be
made available for a sinking fund for the redemption of, any shares of New Preferred Stock (except by conversion into or exchange for
shares of, or options, warrants or rights to purchase or subscribe for shares of, stock ranking junior to the New Preferred Stock with
respect to redemption
rights); except that the foregoing will not prevent the purchase or acquisition of shares of New Preferred Stock
pursuant to a purchase or exchange offer
made on the same terms to all holders of New Preferred Stock.
 

 



 

 
Notice of redemption must be mailed, postage prepaid,
not less than ten (10) nor more than sixty (60) days prior to the redemption date, addressed to the
respective holders of record
 of the New Preferred Stock to be redeemed at their respective addresses as they appear on our stock transfer records as
maintained by
American Stock Transfer & Trust Company, the Company’s transfer agent, substantially in accordance with the applicable
procedures of the
Depository Trust Company (“DTC”). No failure to give such notice or any defect therein or in the
mailing thereof will affect the validity of the proceedings
for the redemption of any shares of New Preferred Stock except as to the holder
to whom notice was defective or not given. Any notice of redemption may,
at our discretion, be subject to one or more conditions precedent,
 including, but not limited to, completion of a securities offering or other corporate
transaction. Holders of New Preferred Stock to be
redeemed must comply with the applicable procedures of DTC in connection with surrendering their
shares for payment of the redemption
price. We may delay the closing of any redemption of New Preferred Stock if we would be prohibited from paying
the redemption price under
section 2-311 of the MGCL until such time determined in good faith by the Board that we would be permitted to pay such
redemption price.
 
All shares of New Preferred Stock that we redeem
or repurchase will return to the status of authorized but unissued shares of Common Stock, without
designation as to series or class.
 
Subject to applicable law and the limitation on
purchases when dividends on the New Preferred Stock are in arrears, we may, at any time and from time to
time, purchase New Preferred
Stock in the open market, by tender or by private agreement.
 
Future debt instruments may prohibit us, from
redeeming or otherwise repurchasing any shares of our capital stock, including the New Preferred Stock,
except in limited circumstances.
 
Conversion Rights
 
The New Preferred Stock is not convertible into
or exchangeable for any other securities or property.
 
No Maturity or Sinking Fund
 
The New Preferred Stock has no maturity date.
Accordingly, the New Preferred Stock will remain outstanding indefinitely until we are required to redeem
the New Preferred Stock on the
terms set forth above. The New Preferred Stock is not subject to any sinking fund.
 
Limited Voting Rights
 
Holders of shares of the New Preferred Stock generally
do not have any voting rights, except as set forth below.
 
So long as any shares of New Preferred Stock remain
outstanding, we will not, without the affirmative vote or consent of the holders of at least two-thirds
(2/3rds) of the outstanding shares
of New Preferred Stock and each other class or series of preferred stock ranking on parity with New Preferred Stock with
respect to the
payment of dividends and the distribution of assets upon our liquidation, dissolution or winding up and upon which like voting rights
have
been conferred (voting together as a single class):
 

· authorize, create or issue, or increase the number of authorized or issued shares of, any class or series
of capital stock ranking senior to or on
parity with the New Preferred Stock with respect to payment of dividends or the distribution
of assets upon our liquidation, dissolution or winding
up, or reclassify any of our authorized capital stock into such capital stock,
or create, authorize or issue any obligation or security convertible into
or evidencing the right to purchase such capital stock; or

· amend, alter or repeal the provisions of our Charter, including the terms of the New Preferred Stock,
whether by merger, consolidation, conversion
or otherwise, so as to materially and adversely affect any right, preference, privilege or
voting power of the New Preferred Stock, except that if the
New Preferred Stock remains outstanding after the occurrence of any of merger,
consolidation, conversion or a sale or lease of all or substantially
all of our assets with the terms of the New Preferred Stock materially
 unchanged or, if we are not the surviving entity, is converted into or
exchanged for shares of, or options, warrants or rights to purchase
 or subscribe for shares of, capital stock or other securities having rights,
preferences, privileges and voting powers substantially similar,
 taken as a whole, to those of the New Preferred Stock, the occurrence of such
event will not be deemed to materially and adversely affect
the rights, preferences, privileges or voting power of the New Preferred Stock; and any
increase in the amount of, or the creation or
issuance, or increase in the amounts authorized, of any classes or series of stock ranking junior to the
New Preferred Stock as to dividend
rights and rights upon liquidation, dissolution or winding up will not be deemed to materially and adversely
affect the rights, preferences,
privileges or voting power of the New Preferred Stock.

 
Holders of shares of New Preferred Stock will
not have any voting rights with respect to, and the consent of the holders of shares of New Preferred Stock is
not required for, the taking
of any corporate action, including any merger or consolidation involving us or a sale of all or substantially all of our assets,
regardless
of the effect that such merger, consolidation or sale may have upon the powers, preferences, voting power or other rights or privileges
of the
New Preferred Stock, except as set forth above.
 
In addition, the voting provisions above will
not apply if, at or prior to the time when the act with respect to which the vote would otherwise be required
would occur, we have redeemed
all outstanding shares of New Preferred Stock.
 

 



 

 
Listing
 
The issuance of the New Preferred Stock has been
registered with the Securities and Exchange Commission, but the New Preferred Stock will not be listed
on any securities exchange and
is expected to be illiquid.
 
The description of the Series D Articles
Supplementary contained in this Item 5.03, including the summary description of the rights and preferences of the
New Preferred Stock,
 is qualified in its entirety by reference to the full text of the Articles Supplementary, which is filed as Exhibit  3.3 hereto and
 is
incorporated by reference herein.
 
Item 8.01 Other Events
 
In conjunction with the closing of the Exchange
 Offers, the Company will issue approximately (A)  (i)   6,142,213 shares of Common Stock and
(ii) 13,823,340 shares of New
Preferred Stock in exchange for the shares of Series B Preferred Stock tendered in the Exchange Offer for the Series B
Preferred
Stock, and (B) (i)  1,188,106 shares of Common Stock, (ii) 950,471 shares of New Preferred Stock, and (iii) 1,425,695
Warrants to purchase the
same number of shares of Common Stock in exchange for the shares of Series C Preferred Stock tendered in
the Exchange Offer for the Series C Preferred
Stock.
 
In addition, in connection with the petitions
 (the “Plaintiff Series B Award Motions”) for a court award of attorney’s fees, expenses or other monetary
award to be deducted and paid from the Company’s payment of distributions or other payments to the holders of the Company’s
Series B Preferred Stock in
the matter Curtis J. Timm, et al. v Impac Mortgage Holdings, Inc. et al. (the “Maryland
Action”), the Company will deposit, no later than November 2,
2022, approximately (i) 13,311,840 shares of New Preferred
Stock and (ii) 4,437,280 shares of the Company’s Common Stock in the custody of a third
party custodian or escrow agent (the
 “Escrow Shares”). The allocation of the Escrow Shares will be made by instruction from the Circuit Court of
Baltimore
City upon final disposition of all outstanding matters in the Maryland Action, including the Plaintiff Series B Award Motions.
 
On October  26, 2022, the Company issued a
 press release announcing the closing of the Exchange Offers. A copy of the press release is attached as
Exhibit 99.1 and is incorporated
by reference herein.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits.
 
     

Exhibit
No.   Description

   
3.1

 
Articles of Amendment to the Company’s Charter to permit the closing of the Company’s Exchange Offers and make the Series B Preferred
Stock redeemable for certain stock consideration, effective October 24, 2022.

3.2
 

Articles of Amendment to the Company’s Charter to permit the closing of the Company’s Exchange Offers and make the Series C Preferred
Stock redeemable for certain stock and warrant consideration, effective October 24, 2022.

3.3
 

Articles Supplementary to the Company’s Charter designating 8.25% Series D Cumulative Redeemable Preferred Stock, liquidation preference
$0.10 per share, par value $0.01 per share, effective October 24, 2022.

4.1   Warrant Agreement with American Stock Transfer & Trust Company, dated October 25, 2022.
4.2   Form of Warrant issued in Exchange Offer for Company’s Series C Preferred Stock (included in Exhibit 4.1).
99.1   Press release issued by Impac Mortgage Holdings, Inc., dated October 26, 2022.
104   Cover Page Interactive Data File (embedded within the Inline XBRL Document).
 

 



 

 
SIGNATURES

 
Pursuant to the requirements of the Securities
Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 
  Impac Mortgage Holdings, Inc.
Date: October 26, 2022  
     
  By: /s/ Joseph Joffrion
  Name: Joseph Joffrion
  Title: General Counsel
 

 
 



 
Exhibit 3.1

 
IMPAC MORTGAGE HOLDINGS, INC.

 
ARTICLES OF AMENDMENT

 
Impac Mortgage Holdings,  Inc.,
 a Maryland corporation (the “Corporation”), hereby certifies to the State Department of Assessments and

Taxation of Maryland
(the “SDAT”) that:
 

FIRST:
Articles Supplementary (the “Articles Supplementary”) of the Corporation establishing the Corporation’s 9.375% Series B
Cumulative
Redeemable Preferred Stock (the “Series B Preferred Stock”) were filed with and accepted for record by the
SDAT on May 26, 2004 and formed a part of
the charter of the Corporation (the “Charter”). The Articles Supplementary
are hereby amended to add the following new Section 8, Section 9, Section 10
and Section 11 to follow Section 7:
 

(8)           DEFINED
TERMS. As used in this Section 8 and in Section 9, Section 10 and Section 11, the following terms shall have the
following
meanings:

 
(a)           “Amendment
Effective Date” means the date the Articles of Amendment setting forth this Section 8 and in Section 9, Section 10
and Section 11 are accepted for record by the State Department of Assessments and Taxation of Maryland (the “SDAT”).

 
(b)           “Exchange
Offer” means the Exchange Offer as defined in the Exchange Offer Registration Statement.

 
(c)           “Exchange
Offer Registration Statement” means the Registration Statement on Form S-4, Commission File No. 333-266167, filed
by the
Corporation with the United States Securities and Exchange Commission under the Securities Act of 1933, as amended, and all
amendments
thereto, and the related form of prospectus included therein.

 
(d)           “Series C
Special Redemption” means the Corporation’s right and obligation to redeem outstanding shares of the Corporation’s
9.125%
 Series  C Cumulative Redeemable Preferred Stock (the “Series  C Preferred Stock”) pursuant to the “Series  C
 Special
Redemption” set forth in Articles of Amendment filed with, and accepted for record by, the SDAT on or about the Amendment
Effective
Date and described in the Exchange Offer Registration Statement.

 
(e)           “New
Preferred Stock” means the Corporation’s Series D Cumulative Redeemable Preferred Stock, having the terms set forth in
the form of Articles Supplementary attached as Annex A-3 to the Exchange Offer Registration Statement.

 

 



 

 
(9)           EXCHANGE
OFFER REDEMPTIONS. Subject to the terms and conditions of the Exchange Offer as described in the Exchange
Offer Registration Statement,
 the Corporation shall have the right and obligation to redeem outstanding shares of Series  B Preferred
Stock, and the right and obligation
 to redeem outstanding shares of Series  C Preferred Stock pursuant to the Exchange Offer (the
“Exchange Offer Redemptions”).
 The Corporation’s power to effect the Exchange Offer Redemptions shall be without regard to or
compliance with any other provision
 set forth in the Articles Supplementary classifying the Series  B Preferred Stock (the “Original
Articles”), including,
 without limitation, Section  3 [Dividends] and Section  5 [Redemption] thereof. In furtherance of, and without
limitation to,
the foregoing sentence, in connection with the Exchange Offer Redemptions, the Corporation shall have no obligation to
pay or make allowance
for, and will make no payment or allowance for, accrued and unpaid dividends on any share of Series B Preferred
Stock outstanding
(whether or not any such dividends have accumulated and whether or not such dividends accrued before or after the
Amendment Effective
Date). The redemption of shares of Series B Preferred Stock pursuant to the Exchange Offer Redemptions shall not
prejudice any person’s
 rights to receive the amount contemplated by Order Number 5 in the Judgment Order by the Circuit Court for
Baltimore City, dated July 16,
2018, as modified in the Judgement Order by the Circuit Court for Baltimore City, dated July 24, 2018, in
the matter Curtis J.
Timm, et al v Impac Mortgage Holdings, Inc., et al. (the “Judgment Order Number 5”) or any amounts contemplated
by
Order to Segregate Funds and/or Stock by the Circuit Court for Baltimore City, dated August 25, 2022, in the matter Curtis J.
Timm, et
al v Impac Mortgage Holdings, Inc., et al. (the “Common Fund Order”).

 
(10)         SERIES
B SPECIAL REDEMPTION.

 
(a)           Right
and Obligation of Series B Special Redemption. The Corporation shall have the right and obligation to redeem all outstanding
shares of Series B Preferred Stock pursuant to the special redemption set forth in this Section 10 (the “Series B
Special Redemption”) and
the power to effect the Series C Special Redemption. The Corporation’s right and obligation
to effect the Series B Special Redemption
and the Corporation’s power to effect the Series C Special Redemption shall
be without regard to or compliance with any other provision
set forth in the Articles Supplementary classifying the Series B Preferred
Stock, including, without limitation, Section 3 [Dividends] and
Section 5 [Redemption] thereof. In furtherance of, and without
 limitation to, the foregoing sentence, in connection with the Series B
Special Redemption and the Series C Special Redemption,
the Corporation shall have no obligation to pay or make allowance for, and
will make no payment or allowance for, accrued and unpaid dividends
on any share of Series B Preferred Stock outstanding (whether or
not any such dividends have accumulated and whether or not such
dividends accrued before or after the Amendment Effective Date).

 
(b)           Special
Redemption Price. The Corporation shall have the right to redeem the outstanding shares of Series B Preferred Stock, in
whole
but not in part, on such date as may be fixed by the Corporation on or prior to the date that is two years from the Amendment
Effective
Date for the following per share redemption price (the “Special Redemption Price”): (i) either (A) $3.00 or (B) 30
shares of
New Preferred Stock, whichever is paid to a holder of a share of Series B Preferred Stock in connection with the closing
of the Exchange
Offer, and (ii) 13.33 shares of the Corporation’s Common Stock, $0.01 par value per share. If the Corporation
has not provided written
notice of its election to effect the Series B Special Redemption by the date that is 65 days from the Amendment
Effective Date, then,
upon the written request of the holder of any outstanding share of Series B Preferred Stock on or prior to
the date that is two years from
the Amendment Effective Date (the “Stockholder Put Notice”), the Corporation shall effect
the Series B Special Redemption for all, but
not less than all, of the outstanding shares of Series B Preferred Stock at the
Special Redemption Price on such date as may be fixed by
the Corporation within 90 days of receipt by the Corporation of the Stockholder
Put Notice (the “Put Closing Date”) in accordance with
this Section 10.
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(c)           No
 Dividends Paid with Respect to Series  B Special Redemption. Except as expressly provided for in the last sentence of this
Section 10(c),
in connection with the Series B Special Redemption, the Corporation shall only be obligated to pay with respect to each
share of
Series B Preferred Stock the Special Redemption Price, and the Corporation shall have no obligation to pay or make allowance
for,
 and will make no payment or allowance for, accrued and unpaid dividends on any share of Series B Preferred Stock outstanding
(whether
 or not any such dividends have accumulated and whether or not such dividends accrued before or after the Amendment
Effective Date). The
 redemption of shares of Series  B Preferred Stock shall not prejudice any person’s rights to receive the amount
contemplated
by the Judgment Order Number 5 or the Common Fund Order.

 
(d)           Effect
on Series B Preferred Stock. If notice of the Series B Special Redemption has been given as contemplated below and if the
funds and other Special Redemption Price consideration necessary for the Series  B Special Redemption have been set aside by the
Corporation
 for the benefit of the holders of shares of Series B Preferred Stock, then, from and after the date of the Series B Special
Redemption, the shares of Series B Preferred Stock shall no longer be deemed outstanding, dividends will cease to accrue on shares
of
Series B Preferred Stock, and all rights of the holders of such shares will terminate, except the right to receive for each share
of Series B
Preferred Stock the Special Redemption Price. Holders of Series B Preferred Stock shall surrender such shares of
Series B Preferred
Stock at the place and in accordance with the procedures specified in such notice and, upon such surrender, each
such share of Series B
Preferred Stock shall be redeemed by the Corporation at the Special Redemption Price.

 
(e)           Procedures
for Series B Special Redemption.

 
(i)             If
 the Corporation elects to effect the Series  B Special Redemption or is required to effect the Series  B Special

Redemption pursuant
to this Section 10, the Corporation shall send notice of the Series B Special Redemption substantially in accordance
with the
applicable procedures of The Depository Trust Company, including notice periods or required information as shall be determined
by the
Corporation in accordance with the applicable procedures of The Depository Trust Company. No failure to give such notice or any
defect
thereto or in the mailing thereof shall affect the validity of the Series B Special Redemption except as to the holder to whom notice
was defective or not given and is not later corrected or given.
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(ii)            If
 the Corporation elects to effect the Series  B Special Redemption or is required to effect the Series  B Special

Redemption pursuant
 to this Section  10, the Corporation shall deposit the required funds and any other Special Redemption Price
consideration with a
bank or trust company for the purpose of redeeming Series B Preferred Stock, which deposit shall be irrevocable
except that:

 
(A)           the
Corporation shall be entitled to receive from such bank or trust company the interest or other earnings, if any, earned
on any money so
 deposited in trust, and the holders of any shares redeemed shall have no claim to such interest or other
earnings; and

 
(B)           any
 balance of funds and any other Special Redemption Price consideration so deposited by the Corporation and
unclaimed by the holders of
 the Series  B Preferred Stock entitled thereto at the expiration of two years from the applicable
redemption date shall be repaid,
 together with any interest or other earnings thereon, to the Corporation, and after any such
repayment, the holders of the shares entitled
to the funds and any other Special Redemption Price consideration so repaid to the
Corporation shall look only to the Corporation for
payment without interest or other earnings.

 
(iii)           The
Corporation may delay the closing of any Series B Special Redemption if the Corporation would be prohibited from

paying the Special
Redemption Price under Section 2-311 of the Maryland General Corporation Law, or any successor statute, until such
time determined
in good faith by the Board of Directors that the Corporation would be permitted to pay the Special Redemption Price.

 
(11)         ISSUANCE
 OF NEW PREFERRED STOCK. Notwithstanding anything herein to the contrary, including Section  6 [Voting
Rights] of the Original Articles,
 no holder of Series  B Preferred Stock shall be entitled to vote on, or consent to, the authorization,
classification, reclassification,
creation or issuance of New Preferred Stock.

 
SECOND:
The amendment to the Charter as set forth above has been advised by the Board of Directors of the Corporation and approved by the

stockholders
of the Corporation entitled to vote thereon as required by law.
 

THIRD:
The undersigned acknowledges this Articles of Amendment to be the corporate act of the Corporation and, as to all matters or facts
required
to be verified under oath, the undersigned acknowledges that, to the best of his knowledge, information and belief, these matters and
facts are true
in all material respects and that this statement is made under the penalties of perjury.
 

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Corporation
has caused these Articles of Amendment to be signed in its name and on its behalf by its Senior Vice

President and attested to by its
Secretary on this 21st day of October, 2022.
 
ATTEST:   IMPAC MORTGAGE
HOLDINGS, INC.
     
     
/s/ Justin
Moisio   By: /s/ Joe Joffrion
Name: Justin Moisio   Name: Joe Joffrion
Title: Secretary   Title: Senior Vice President
 

 



 
Exhibit 3.2

 
IMPAC MORTGAGE HOLDINGS, INC.

 
ARTICLES OF AMENDMENT

 
Impac Mortgage Holdings,  Inc.,
 a Maryland corporation (the “Corporation”), hereby certifies to the State Department of Assessments and

Taxation of Maryland
(the “SDAT”) that:
 

FIRST:
Articles Supplementary (the “Articles Supplementary”) of the Corporation establishing the Corporation’s 9.125%
Series C Cumulative
Redeemable Preferred Stock (the “Series C Preferred Stock”) were
filed with and accepted for record by the SDAT on November 18, 2004 and formed a
part of the charter of the Corporation (the “Charter”).
Articles of Amendment were filed with and accepted for record by the SDAT on June 29, 2009, which
amended and restated the Articles
Supplementary (the “Amendment”). The Amendment is hereby amended to add the following new Section 8, Section 9,
Section 10 and Section 11 to follow Section 7:
 

(8)           DEFINED
TERMS. As used in this Section 8 and in Section 9, Section 10 and Section 11, the following terms shall have the
following
meanings:

 
(a)           “Amendment
Effective Date” means the date the Articles of Amendment setting forth this Section 8 and in Section 9, Section 10
and Section 11 are accepted for record by the State Department of Assessments and Taxation of Maryland (the “SDAT”).

 
(b)           “Exchange
Offer” means the Exchange Offer as defined in the Exchange Offer Registration Statement.

 
(c)           “Exchange
Offer Registration Statement” means the Registration Statement on Form S-4, Commission File No. 333-266167, filed
by the
Corporation with the United States Securities and Exchange Commission under the Securities Act of 1933, as amended, and all
amendments
thereto, and the related form of prospectus included therein.

 
(d)           “Series B
Special Redemption” means the Corporation’s right and obligation to redeem outstanding shares of the Corporation’s
9.375%
 Series  B Cumulative Redeemable Preferred Stock (the “Series  B Preferred Stock”) pursuant to the “Series  B
 Special
Redemption” set forth in Articles of Amendment filed with, and accepted for record by, the SDAT on or about the Amendment
Effective
Date and described in the Exchange Offer Registration Statement.

 
(e)           “Series C
Articles” means the Articles Supplementary classifying the Series C Preferred Stock, filed with and accepted for record
by
the SDAT on November 18, 2004, as amended by the Articles of Amendment to such Articles Supplementary, filed with and accepted
for
record by the SDAT on June 29, 2009.

 
(f)            “Series C
Warrants” means the Corporation’s Warrants contemplated by the Warrant Agreement, dated on or about October 27,
2022,
and described in the Exchange Offer Registration Statement.

 

 



 

 
(g)           “New
Preferred Stock” means the Corporation’s Series D Cumulative Redeemable Preferred Stock, having the terms set forth in
the form of Articles Supplementary attached as Annex A-3 to the Exchange Offer Registration Statement.

 
(9)           EXCHANGE
OFFER REDEMPTIONS. Subject to the terms and conditions of the Exchange Offer as described in the Exchange
Offer Registration Statement,
 the Corporation shall have the right and obligation to redeem outstanding shares of Series  C Preferred
Stock, and the right and obligation
 to redeem outstanding shares of Series  B Preferred Stock pursuant to the Exchange Offer (the
“Exchange Offer Redemptions”).
 The Corporation’s power to effect the Exchange Offer Redemptions shall be without regard to or
compliance with any other provision
set forth in the Series C Articles, including, without limitation, Section 3 [Dividends] and Section 5
[Redemption] thereof.
 In furtherance of, and without limitation to, the foregoing sentence, in connection with the Exchange Offer
Redemptions, the Corporation
 shall have no obligation to pay or make allowance for, and will make no payment or allowance for,
accrued and unpaid dividends on any
share of Series C Preferred Stock outstanding (whether or not any such dividends have accumulated
and whether or not such dividends
accrued before or after the Amendment Effective Date).

 
(10)         SERIES
C SPECIAL REDEMPTION.

 
(a)           Right
 and Obligation of Series  C Special Redemption. The Corporation shall have the right and obligation to redeem all
outstanding
 shares of Series  C Preferred Stock pursuant to the special redemption set forth in this Section  10 (the “Series  C
 Special
Redemption”) and the power to effect the Series B Special Redemption. The Corporation’s right and obligation
 to effect the Series C
Special Redemption and the Corporation’s power to effect the Series B Special Redemption shall
be without regard to or compliance with
any other provision set forth in the Series C Articles, including, without limitation, Section 3
[Dividends] and Section 5 [Redemption]
thereof. In furtherance of, and without limitation to, the foregoing sentence, in connection
with the Series C Special Redemption and the
Series  B Special Redemption, the Corporation shall have no obligation to pay or
 make allowance for, and will make no payment or
allowance for, accrued and unpaid dividends on any share of Series C Preferred Stock
outstanding (whether or not any such dividends
have accumulated and whether or not such dividends accrued before or after the Amendment
Effective Date).
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(b)           Special
Redemption Price. The Corporation shall have the right to redeem the outstanding shares of Series C Preferred Stock, in
whole
but not in part, on such date as may be fixed by the Corporation on or prior to the date that is two years from the Amendment
Effective
Date for the following per share redemption price (the “Special Redemption Price”): (i) either (A) $0.10 or (B) one
(1) share of
New Preferred Stock, whichever is paid to a holder of a share of Series C Preferred Stock in connection with the
closing of the Exchange
Offer; (ii) 1.25 shares of the Corporation’s Common Stock, $0.01 par value per share (“Common
Stock”); and (iii) 1.5 Series C Warrants;
provided, however, (1) no fractional shares of Common Stock will be issued
pursuant to subsection (ii) of this sentence, and each holder
of Series C Preferred Stock otherwise entitled to receive a fractional
share of Common Stock shall be entitled to receive one share of
Common Stock in lieu of the fraction of a share of Common Stock and (2) no
fractional Series C Warrants will be issued pursuant to
subsection (iii) of this sentence and the Corporation shall round down
to the nearest whole number the number of Series C Warrants to be
issued to each holder of Series C Preferred Stock otherwise
entitled to receive a fractional Series C Warrant. If the Corporation has not
provided written notice of its election to effect the
 Series  C Special Redemption by the date that is 65 days from the Amendment
Effective Date, then, upon the written request of the
holder of any outstanding share of Series C Preferred Stock on or prior to the date
that is two years from the Amendment Effective
Date (the “Stockholder Put Notice”), the Corporation shall effect the Series C Special
Redemption for all, but not less
than all, of the outstanding shares of Series C Preferred Stock at the Special Redemption Price on such
date as may be fixed by the
Corporation within 90 days of receipt by the Corporation of the Stockholder Put Notice (the “Put Closing
Date”) in accordance
with this Section 10.

 
(c)           No
 Dividends Paid with Respect to Series  C Special Redemption. In connection with the Series  C Special Redemption, the
Corporation
shall only be obligated to pay with respect to each share of Series C Preferred Stock the Special Redemption Price and the
Corporation
 shall have no obligation to pay or make allowance for, and will make no payment or allowance for, accrued and unpaid
dividends on any
share of Series C Preferred Stock outstanding (whether or not any such dividends have accumulated and whether or not
such dividends
accrued before or after the Amendment Effective Date).

 
(d)           Effect
on Series C Preferred Stock. If notice of the Series C Special Redemption has been given as contemplated below and if the
funds and other Special Redemption Price consideration necessary for the Series  C Special Redemption have been set aside by the
Corporation
 for the benefit of the holders of shares of Series C Preferred Stock, then, from and after the date of the Series C Special
Redemption, the shares of Series C Preferred Stock shall no longer be deemed outstanding, dividends will cease to accrue on shares
of
Series C Preferred Stock, and all rights of the holders of such shares will terminate, except the right to receive for each share
of Series C
Preferred Stock the Special Redemption Price. Holders of Series C Preferred Stock shall surrender such shares of
Series C Preferred
Stock at the place and in accordance with the procedures specified in such notice and, upon such surrender, each
such share of Series C
Preferred Stock shall be redeemed by the Corporation at the Special Redemption Price.
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(e)           Procedures
for Series C Special Redemption.

 
(i)             If
 the Corporation elects to effect the Series  C Special Redemption or is required to effect the Series  C Special

Redemption pursuant
to this Section 10, the Corporation shall send notice of the Series C Special Redemption substantially in accordance
with the
applicable procedures of The Depository Trust Company, including notice periods or required information as shall be determined
by the
Corporation in accordance with the applicable procedures of The Depository Trust Company. No failure to give such notice or any
defect
thereto or in the mailing thereof shall affect the validity of the Series C Special Redemption except as to the holder to whom notice
was defective or not given and is not later corrected or given.

 
(ii)            If
 the Corporation elects to effect the Series  C Special Redemption or is required to effect the Series  C Special

Redemption pursuant
 to this Section  10, the Corporation shall deposit the required funds and any other Special Redemption Price
consideration with a
bank or trust company for the purpose of redeeming Series C Preferred Stock, which deposit shall be irrevocable
except that:

 
(A)           the
Corporation shall be entitled to receive from such bank or trust company the interest or other earnings, if any, earned
on any money so
 deposited in trust, and the holders of any shares redeemed shall have no claim to such interest or other
earnings; and

 
(B)           any
 balance of funds and any other Special Redemption Price consideration so deposited by the Corporation and
unclaimed by the holders of
 the Series  C Preferred Stock entitled thereto at the expiration of two years from the applicable
redemption date shall be repaid,
 together with any interest or other earnings thereon, to the Corporation, and after any such
repayment, the holders of the shares entitled
to the funds and any other Special Redemption Price consideration so repaid to the
Corporation shall look only to the Corporation for
payment without interest or other earnings.

 
(iii)           The
Corporation may delay the closing of any Series C Special Redemption if the Corporation would be prohibited from

paying the Special
Redemption Price under Section 2-311 of the Maryland General Corporation Law, or any successor statute, until such
time determined
in good faith by the Board of Directors that the Corporation would be permitted to pay the Special Redemption Price.

 
(11)         ISSUANCE
 OF NEW PREFERRED STOCK. Notwithstanding anything herein to the contrary, including Section  6 [Voting
Rights] of the Series  C
Articles, no holder of Series  C Preferred Stock shall be entitled to vote on, or consent to, the authorization,
classification, reclassification,
creation or issuance of New Preferred Stock.

 
SECOND: The amendment
to the Charter as set forth above has been advised by the Board of Directors of the Corporation and approved by the

stockholders of the
Corporation entitled to vote thereon as required by law.
 

THIRD: The undersigned
 acknowledges this Articles of Amendment to be the corporate act of the Corporation and, as to all matters or facts
required to be verified
under oath, the undersigned acknowledges that, to the best of his knowledge, information and belief, these matters and facts are true
in all material respects and that this statement is made under the penalties of perjury.
 

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the Corporation
has caused these Articles of Amendment to be signed in its name and on its behalf by its Senior Vice

President and attested to by its
Secretary on this 21st day of October, 2022.
 
ATTEST:   IMPAC MORTGAGE
HOLDINGS, INC.
     
     
/s/ Justin
Moisio   By: /s/ Joe Joffrion
Name: Justin Moisio   Name: Joe Joffrion
Title: Secretary   Title: Senior Vice President
 

 



 
Exhibit 3.3

 
IMPAC MORTGAGE HOLDINGS, INC.

 
ARTICLES SUPPLEMENTARY

 
8.25% SERIES D CUMULATIVE REDEEMABLE PREFERRED
STOCK

 
Impac Mortgage Holdings,  Inc.,
 a Maryland corporation (the “Corporation”), hereby certifies to the State Department of Assessments and

Taxation of Maryland
(the “SDAT”) that:
 

FIRST:
Pursuant to authority expressly vested in the Board of Directors of the Corporation (the “Board of Directors”) by Article VI
of the charter
of the Corporation (the “Charter”) and Section 2-208 of the Maryland General Corporation Law, the Board
of Directors has duly classified and designated
35,000,000 authorized but unissued shares of common stock, $0.01 par value per share,
 of the Corporation as shares of “8.25% Series  D Cumulative
Redeemable Preferred Stock,” with the preferences, conversion
 and other rights, voting powers, restrictions, limitations as to dividends and other
distributions, qualifications and terms and conditions
of redemption as set forth below, which, upon any restatement of the Charter, shall become a part of
Article VI of the Charter, with
any appropriate renumbering or relettering of the sections or subsections thereof.
 

SECOND:
Capitalized terms used herein and not otherwise defined shall have the meanings given to them in the Charter.
 

8.25% Series D Cumulative Redeemable Preferred
Stock
 
1. Designation and Number. A series of Preferred Stock, designated the “8.25% Series D
Cumulative Redeemable Preferred Stock” (the “Series D

Preferred Stock”) is hereby established. The par value of
the Series D Preferred Stock shall be $0.01 per share. The initial number of authorized
shares of the Series D Preferred Stock
shall be 35,000,000.

 
2. Rank. The Series D Preferred Stock will, with respect to dividend rights and rights upon liquidation,
dissolution or winding up of the Corporation,

rank: (a) senior to all classes or series of Common Stock, $0.01 par value per share
(“Common Stock”), of the Corporation, the Series A-1 Junior
Participating Preferred Stock, $0.01 par value per share,
the 9.375% Series B Cumulative Redeemable Preferred Stock, $0.01 par value per share
(“Series B Preferred Stock”),
and the 9.125% Series C Cumulative Redeemable Preferred Stock, $0.01 par value per share (“Series C Preferred
Stock”),
of the Corporation, and senior to and any class or series of capital stock of the Corporation expressly designated as ranking junior to
the
Series D Preferred Stock as to dividend rights and rights upon liquidation, dissolution or winding up of the Corporation (collectively,
 “Junior
Stock”); (b) on parity with any class or series of capital stock of the Corporation expressly designated as ranking
on parity with the Series D
Preferred Stock as to dividend rights and rights upon liquidation, dissolution or winding up of the Corporation
(collectively, “Parity Stock”); and
(c) junior to any class or series of capital stock of the Corporation expressly designated
as ranking senior to the Series D Preferred Stock as to
dividend rights and rights upon liquidation, dissolution or winding up of
 the Corporation. For purposes of the terms of the Series D Preferred
Stock, the term “capital stock” does not include
 convertible or exchangeable debt securities of the Corporation, including convertible or
exchangeable debt securities which rank senior
to the Series D Preferred Stock prior to conversion or exchange. The Series D Preferred Stock will
also rank junior in right
of payment to the Corporation’s other existing and future indebtedness.

 

 



 

 
3. Dividends.
 

(a) Subject to the preferential rights of holders of any class or series of capital stock of the Corporation
expressly designated as ranking
senior to the Series D Preferred Stock as to dividend rights, the holders of shares of Series D
Preferred Stock shall be entitled to receive,
when, as and if authorized by the Board of Directors (the “Board of Directors”)
and declared by the Corporation, out of assets legally
available for the payment of dividends, cumulative cash dividends at the rate of
8.25% per annum of the $0.10 liquidation preference per
share of Series D Preferred Stock (equivalent to a fixed annual amount
of $0.00825 per share of Series D Preferred Stock). Dividends on
the Series  D Preferred Stock shall accrue and be cumulative
 from, but not including, the original date of issuance of any shares of
Series D Preferred Stock, or, if later, the most recent Dividend
Payment Date (as defined below) to which dividends have been paid in
full (or declared and the corresponding Dividend Record Date (as
 defined below) for determining stockholders entitled to payment
thereof has passed) and shall be payable annually in arrears on or about
 the 31st day of December  of each year, beginning on
December 31, 2022 (each such day being hereinafter called a “Dividend
Payment Date”); provided, however, if any Dividend Payment
Date is not a Business Day (as defined below), then the dividend which
would otherwise have been payable on such Dividend Payment
Date may be paid on the next succeeding Business Day with the same force and
effect as if paid on such Dividend Payment Date, and no
interest or additional dividends or other sums shall accrue on the amount so payable
 from such Dividend Payment Date to such next
succeeding Business Day; provided, further, that no holder of any share of Series  D
 Preferred Stock shall be entitled to receive any
dividend on the Series D Preferred Stock with a Dividend Record Date before the
date such share of Series D Preferred Stock is issued.
The amount of any dividend payable on the Series D Preferred Stock for
any partial dividend period shall be prorated and computed on
the basis of a 360-day year consisting of twelve 30-day months. Dividends
shall be payable to holders of record of Series D Preferred
Stock as they appear in the stock transfer records of the Corporation
at the close of business on the applicable record date, which shall be
such date designated by the Board of Directors for the payment
of dividends that is not more than 90 nor less than 10 days prior to such
Dividend Payment Date (each, a “Dividend Record Date”).

 
(b) No dividends on the Series D Preferred Stock shall be authorized by the Board of Directors or declared,
paid or set apart for payment by

the Corporation at such time as the terms and provisions of any agreement of the Corporation, including
any agreement relating to its
indebtedness, prohibits such authorization, declaration, payment or setting apart for payment or provides
 that such authorization,
declaration, payment or setting apart for payment would constitute a breach thereof, or a default thereunder,
 or if such authorization,
declaration, payment or setting apart shall be restricted or prohibited by law.
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(c) Notwithstanding anything to the contrary contained herein, dividends on the Series D Preferred Stock
shall accrue whether or not the

restrictions referred to in Section 3(b) exist, whether or not the Corporation has earnings,
whether or not there are assets legally available
for the payment of such dividends and whether or not such dividends are authorized or
declared.

 
(d) Except as provided in Section 3(e) and in Section 8 below, (i) no dividends shall
be declared and paid or set apart for payment, and no

other distribution of cash or other property may be made, directly or indirectly,
on or with respect to, shares of Parity Stock or Junior
Stock (other than a distribution paid in shares of, or options, warrants or rights
to subscribe for or purchase shares of, Junior Stock) for
any period, (ii)  nor shall shares of Parity Stock or Junior Stock be redeemed,
 purchased or otherwise acquired for any consideration
(other than a redemption, purchase or acquisition of Common Stock made for purposes
of and in compliance with requirements of any
incentive, benefit or stock purchase plan or agreement of the Corporation or any subsidiary
thereof), (iii) nor shall any assets be paid or
made available for a sinking fund for the redemption of any such shares by the Corporation,
directly or indirectly (except with respect to
(i) and (ii) of this subsection (d) by conversion into or exchange for shares
of, or options, warrants or rights to purchase or subscribe for
shares of, Junior Stock, or for exchanges pursuant to an exchange offer
made on the same terms to all holders of Series D Preferred Stock
and all holders of shares of Parity Stock), unless full cumulative
 dividends on the Series  D Preferred Stock shall have been or
contemporaneously are declared and paid or declared and a sum sufficient
 for the payment thereof is set apart for such payment. The
foregoing provision shall not apply if, at or prior to the time when the act
with respect to which the declaration and payment or set apart
of any dividends on the Series D Preferred Stock would otherwise be
required shall be effected, all outstanding shares of D Preferred
Stock shall have been redeemed.

 
(e) When cumulative dividends that have become payable are not paid in full (or a sum sufficient for such
full payment is not so set apart) on

the Series D Preferred Stock and any shares of Parity Stock, all dividends declared on the Series D
Preferred Stock and any other shares
of Parity Stock shall be declared pro rata so that the amount of dividends declared per share
of Series D Preferred Stock and per share of
Parity Stock shall in all cases bear to each other the same ratio that accrued and unpaid
dividends per share of Series D Preferred Stock
and per share of Parity Stock (which shall not include any accrual in respect of
unpaid dividends on any shares of Parity Stock for prior
dividend periods if such Parity Stock does not have a cumulative dividend) bear
to each other.

 
(f) Holders of Series D Preferred Stock shall not be entitled to any dividend, whether payable in cash,
property or shares of capital stock of

the Corporation, in excess of full cumulative dividends on the Series D Preferred Stock as
described above. Any dividend payment made
on the Series D Preferred Stock shall first be credited against the earliest accrued but
unpaid dividends due with respect to such shares
which remain payable. Accrued but unpaid dividends on the Series D Preferred Stock
will accumulate as of the Dividend Payment Date
on which they first become payable or on the date of redemption, as the case may be. No
interest, or sum of money in lieu of interest,
shall be payable in respect of any dividend payment or payments on the Series D Preferred
Stock which may be in arrears.
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(g) “Business Day” shall mean any day, other than a Saturday or Sunday, that is neither a legal
 holiday nor a day on which banking

institutions in New York City are authorized or required by law, regulation or executive order to close.
 

(h) “Set apart for payment” shall be deemed to include (without limitation): the recording by
the Corporation in its accounting ledgers of any
accounting or bookkeeping entry which indicates, pursuant to an authorization by the
 Board of Directors of any dividend or other
distribution by the Corporation, the allocation of funds to be so paid on any series or class
of shares of stock of the Corporation; provided,
however, that if any funds for any class or series of Junior Stock or Parity Stock are
placed in a separate account of the Corporation or
delivered to a disbursing, paying or other similar agent, then “set apart for
payment” with respect to the Series D Preferred Stock shall
mean placing such funds in a separate account or delivering such
funds to a disbursing, paying or other similar agent in similar manner.

 
4. Liquidation Preference.
 

(a) In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Corporation,
before any distribution or payment
shall be made to the holders of shares of any Junior Stock, the holders of shares of Series D
Preferred Stock then outstanding shall be
entitled to be paid out of the assets of the Corporation legally available for distribution
to its stockholders, after payment or provision for
payment of all debts and other liabilities of the Corporation, a liquidation preference
in cash, of $0.10 per share, plus an amount equal to
any accrued and unpaid dividends thereon (whether or not declared) to, but not including,
 the date of payment (the “Liquidating
Distributions”).

 
(b) If, upon any such voluntary or involuntary liquidation, dissolution or winding up of the Corporation,
 the available assets of the

Corporation are insufficient to pay the full amount of the Liquidating Distributions on all outstanding shares
of Series D Preferred Stock
and the corresponding amounts payable on all outstanding shares of Parity Stock, then the holders of
shares of Series D Preferred Stock
and the holders of such shares of Parity Stock shall share ratably in any such distribution of
assets in proportion to the full Liquidating
Distributions and the corresponding amounts payable on all outstanding shares of Parity Stock
 to which they would otherwise be
respectively entitled.

 
(c) Written notice of the effective date of any such voluntary or involuntary liquidation, dissolution or
winding up of the Corporation, stating

the payment date or dates when the amounts distributable in such circumstances shall be payable,
 shall be given by first class mail,
postage prepaid, not fewer than 10 nor more than 60 days prior to the payment date stated therein,
 to each record holder of shares of
Series  D Preferred Stock at the address of such holder as the same shall appear on the stock transfer
 records of the Corporation,
substantially in accordance with the applicable procedures of The Depository Trust Company (“DTC”),
 including such information as
shall be determined by the Corporation in accordance with the applicable procedures of DTC. Holders of shares
of Series D Preferred
Stock shall comply with applicable procedures of DTC in connection with surrendering their shares for payment
 of any Liquidating
Distributions.
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(d) After payment of the full amount of the Liquidating Distributions to which they are entitled, the holders
of shares of Series D Preferred

Stock will have no right or claim to any of the remaining assets of the Corporation.
 

(e) For the avoidance of doubt, the consolidation, merger or conversion of the Corporation with or into another
entity, the merger of another
entity with or into the Corporation, a statutory share exchange by the Corporation or the sale, lease, transfer
 or conveyance of all or
substantially all of the assets or business of the Corporation shall not be considered a liquidation, dissolution
 or winding up of the
Corporation.

 
5. Redemption.
 

(a) The Corporation shall have the right and obligation to redeem all outstanding shares of Series D
Preferred Stock, in whole, but not in
part, for cash, at a redemption price of $0.10 per share, plus any accrued and unpaid dividends
(whether or not declared) on such shares
of Series D Preferred Stock to, but not including, the redemption date (other than any dividend
with a Dividend Record Date before the
applicable redemption date and a Dividend Payment Date after the applicable redemption date, which
 shall be paid on the Dividend
Payment Date notwithstanding prior redemption of such shares), on:

 
(i) the 60th day, or such earlier date as may be fixed by the Corporation, after the date of any public announcement
 by the

Corporation of annual or quarterly financial statements that indicate that payment of the redemption price would not cause the
Corporation to violate the restrictions on payment of distributions to stockholders under Section 2-311 of the Maryland General
Corporation
Law (the “MGCL”) unless, prior to such redemption date, the Board of Directors determines in good faith that the
payment by
the Corporation of the redemption price for the Series D Preferred Stock and for any Parity Stock upon which like
redemption rights
have been conferred and which have become redeemable as of the applicable redemption date would cause
(collectively, the “Redemption
 Restrictions”) (A)  the Corporation to violate the restrictions on payment of distributions to
stockholders under Section 2-311
of the MGCL or any successor statute, (B) any material breach of or default under the terms
and conditions of any obligation of the
Corporation, including any agreement relating to its indebtedness, or (C) the Corporation
to violate any restriction or prohibition
of any law rule or regulation applicable to the Corporation or of any order, judgment or
decree of any court or administrative agency;
or
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(ii) any date fixed by the Corporation not more than 60 days after any determination by the Board of Directors
in good faith that the

payment by the Corporation of the redemption price for the Series D Preferred Stock and any Parity Stock upon
which like
redemption rights have been conferred as of such redemption date would not cause the Corporation to violate the Redemption
Restrictions.

 
For the avoidance of doubt, if the Board
of Directors makes a determination pursuant to clause (i) of this Section 5(a) that redemption of
the Series  D Preferred
 Stock would violate the Redemption Restrictions, the requirement to redeem the Series  D Preferred Stock as
described in clause (i) of
this Section 5(a) shall recur upon each and any subsequent public announcement by the Corporation of annual
or quarterly financial
 statements that indicate that payment of the redemption price would not cause the Corporation to violate the
restrictions on payment of
distributions to stockholders under Maryland law, subject, in each instance, to a determination in good faith by
the Board of Directors
that payment of the redemption price would cause the Corporation to violate the Redemption Restrictions.

 
(b) The Board of Directors, or a duly-authorized committee thereof, shall, within 30 days after the public
announcement of each annual or

quarterly financial statements of the Corporation, and within 10 days after the issuance by the Corporation
 of any capital stock in
exchange for cash or other consideration (other than in connection with any stock dividend or stock split or pursuant
 to any equity
incentive plan maintained by the Corporation), evaluate, in good faith, whether the redemption of the Series D Preferred
Stock and any
Parity Stock upon which like redemption rights have been conferred would be permitted in light of the Redemption Restrictions.

 
(c) Unless full cumulative dividends on all outstanding shares of Series  D Preferred Stock shall have
 been or contemporaneously are

declared and paid or declared and a sum sufficient for the payment thereof set apart for payment, the Corporation
shall not purchase or
otherwise acquire directly or indirectly for any consideration, nor shall any monies be paid to or be made available
for a sinking fund for
the redemption of, any shares of Series D Preferred Stock (except by conversion into or exchange for shares
of, or options, warrants or
rights to purchase or subscribe for shares of, Junior Stock); provided, however, that the foregoing shall
 not prevent the purchase or
acquisition of shares of Series D Preferred Stock pursuant to a purchase or exchange offer made on the
 same terms to all holders of
Series D Preferred Stock.

 
(d) If a redemption date falls after a Dividend Record Date and prior to the corresponding Dividend Payment
Date, each holder of record of

Series D Preferred Stock at the close of business on such Dividend Record Date shall be entitled to
the dividend payable on such shares
on the corresponding Dividend Payment Date notwithstanding the redemption of such shares before such
Dividend Payment Date. Except
as provided herein and in Section  5(a), the Corporation will make no payment or allowance for unpaid
 dividends, whether or not in
arrears, on shares of Series D Preferred Stock for which a notice of redemption has been given.
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(e) The following procedures apply to the redemption of the Series D Preferred Stock:

 
(i) Notice of redemption will be mailed by the Corporation, postage prepaid, not fewer than 10 nor more than
60 days prior to the

redemption date, addressed to the respective holders of record of the Series D Preferred Stock to be redeemed
at their respective
addresses as they appear on the stock transfer records of the Corporation, substantially in accordance with the applicable
procedures of DTC, including such information as shall be determined by the Corporation in accordance with the applicable
procedures of
DTC. A failure to give such notice or any defect thereto or in the mailing thereof shall not affect the validity of the
proceedings for
the redemption of any shares of Series D Preferred Stock except as to the holder to whom notice was defective
or not given. Any notice
of any redemption may, at the Corporation’s discretion, be subject to one or more conditions precedent,
including, but not limited
to, completion of a securities offering or other corporate transaction.

 
(ii) If notice of redemption pursuant of any shares of Series D Preferred Stock has been given and if
the assets necessary for such

redemption have been paid to, or set apart for payment by the Corporation for the benefit of, the holders
 of any shares of
Series D Preferred Stock so called for redemption, then from and after the redemption date dividends will cease
to accrue on
such shares of Series D Preferred Stock, such shares of Series D Preferred Stock shall no longer be deemed outstanding
and all
rights of the holders of such shares of Series D Preferred Stock will terminate, except the right to receive the redemption
price
and any accrued and unpaid dividends to, but not including, the redemption date; provided, however, if the redemption date falls
after a Dividend Record Date and prior to the corresponding Dividend Payment Date, each holder of shares of Series  D
Preferred Stock
so called for redemption at the close of business on such Dividend Record Date shall be entitled to the dividend
payable on such shares
on the corresponding Dividend Payment Date notwithstanding the redemption of such shares before such
Dividend Payment Date.

 
(iii) Holders of shares of Series D Preferred Stock to be redeemed shall comply with applicable procedures
of DTC in connection

with surrendering their shares for payment of the redemption price.
 

(iv) The Corporation may delay the closing of the redemption of the Series D Preferred Stock if the Corporation
would be prohibited
from paying the redemption price therefor under Section  2-311 of the MGCL or any successor statute, until such
 time
determined in good faith by the Board of Directors that the Corporation would be permitted to pay such redemption price.
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(f) Subject to applicable law and the limitation on purchases when dividends on the Series  D Preferred
 Stock are in arrears set forth in

Section 5(c) above, the Corporation may, at any time and from time to time, purchase any shares
of Series D Preferred Stock in the open
market, by tender or by private agreement.

 
(g) Any shares of Series D Preferred Stock that shall at any time have been redeemed or otherwise acquired
shall, after such redemption or

acquisition, have the status of authorized but unissued shares of Common Stock, without designation as
to class or series until such shares
are once more classified and designated as part of a particular class or series by the Board of Directors.

 
6. Voting Rights.
 

(a) Holders of Series D Preferred Stock will not have any voting rights, except as set forth below.
 

(b) So long as any shares of Series D Preferred Stock remain outstanding, the Corporation shall not:
 

(i) authorize or create, or increase the authorized or issued amount of, any class or series of shares of
 capital stock of the
Corporation expressly designated as ranking senior to or on parity with the Series D Preferred Stock as to dividend
rights and
rights upon liquidation, dissolution or winding up of the Corporation, or reclassify any authorized shares of capital stock
of the
Corporation into any such senior or parity shares, or create, authorize or issue any obligation or security convertible into or
evidencing the right to purchase any such senior or parity equity securities, without the affirmative vote of the holders of at least
two-thirds of the outstanding shares of Series D Preferred Stock and of all other classes and series of Parity Stock upon which
like
voting rights have been conferred and are exercisable (voting together as a single class); or

 
(ii) amend, alter or repeal the provisions of the Charter (including these Articles Supplementary), whether
by merger, consolidation,

conversion or otherwise, so as to materially and adversely affect any right, preference, privilege or voting
powers of the Series D
Preferred Stock, without the affirmative vote of the holders of at least two-thirds of the outstanding shares
of Series D Preferred
Stock and of all other classes and series of Parity Stock upon which like voting rights have been conferred
and are exercisable
(voting together as a single class); provided, however, that, with respect to the occurrence of any merger, consolidation,
conversion or a sale or lease of all or substantially all of the Corporation’s assets (in any case, an “Event”), so
long as shares of
Series D Preferred Stock remain outstanding with the terms thereof materially unchanged or the holders of shares
of Series D
Preferred Stock receive shares of, or options, warrants or rights to purchase or subscribe for shares of, capital stock
or other
securities with rights, preferences, privileges and voting powers substantially similar, taken as a whole, to the rights, preferences,
privileges and voting powers of the Series  D Preferred Stock, the occurrence of any such Event shall not be deemed to
materially
 and adversely affect such rights, preferences, privileges or voting powers of the Series  D Preferred Stock; and
provided, further,
that any increase in the amount of, or the creation or issuance, or increase in the amounts authorized, of any
classes or series of Junior
Stock shall not be deemed to materially and adversely affect such rights, preferences, privileges or
voting powers or the holders thereof.
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(c) The foregoing voting provisions shall not apply if, at or prior to the time when the act with respect
to which such vote would otherwise be

required shall be effected, all outstanding shares of Series D Preferred Stock shall have been
redeemed.
 
7. Conversion. Shares of Series D Preferred Stock are not convertible into or exchangeable for
any other property or securities of the Corporation.
 
8. Series B and Series C Exchange Offer and Special Redemption.
 

(a) The Corporation shall have the right and obligation to redeem outstanding shares of Series C Preferred
Stock, and the right and obligation
to redeem outstanding shares of Series B Preferred Stock, pursuant to the Exchange Offer, subject
 to the terms and conditions of the
Exchange Offer as described in the Exchange Offer Registration Statement (the “Exchange Offer
Redemptions”), and the Corporation
shall have the right and obligation to redeem all outstanding shares of Series B Preferred
Stock and Series C Preferred Stock pursuant to
the Series B and Series C Special Redemption (as defined below) on the terms
and subject to the conditions set forth in the Charter, as
amended and in effect from time to time. The Corporation’s power to effect
 the Exchange Offer Redemptions and the Series  B and
Series C Special Redemption shall be without regard to or compliance with
any other provision set forth in these Articles Supplementary,
including, without limitation, Section 3(d) hereof. In furtherance
of, and without limitation to, the foregoing sentence, in connection with
the Exchange Offer Redemptions or the Series B and Series C
Special Redemption, the Corporation shall have no obligation to pay or
make allowance for, and will make no payment or allowance for,
accrued and unpaid dividends on any share of Series D Preferred Stock
outstanding (whether or not any such dividends have accumulated).

 
(b) “Exchange Offer” means the Exchange Offer as defined in the Exchange Offer Registration Statement.

 
(c) “Exchange Offer Registration Statement” means the Registration Statement on Form S-4,
Commission File No. 333-266167, filed by the

Corporation with the United States Securities and Exchange Commission under the Securities
 Act of 1933, as amended, and all
amendments thereto, and the related form of prospectus included therein.
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(d) “Series  B and Series  C Special Redemption” means the Corporation’s right and
 obligation to redeem outstanding shares of Series  B

Preferred Stock and Series C Preferred Stock pursuant to the “Series B
Special Redemption” and “Series C Special Redemption” set forth
in Articles of Amendment filed with, and accepted
for record by, the State Department of Assessments and Taxation of Maryland (the
“SDAT”) on or around the date the Articles
Supplementary setting forth the terms of the Series D Preferred Stock are filed with, and
accepted for record by, the SDAT, and described
in the Exchange Offer Registration Statement.

 
THIRD:
The Series D Preferred Stock has been classified and designated by the Board of Directors, or a duly authorized committee thereof,
under

the authority contained in the Charter.
 

FOURTH:
These Articles Supplementary have been approved by the Board of Directors, or a duly authorized committee thereof, in the manner
and by
the vote required by law.
 

FIFTH:
These Articles Supplementary shall be effective at the time the SDAT accepts these Articles Supplementary for record.
 

SIXTH:
The undersigned acknowledges these Articles Supplementary to be the act of the Corporation and, as to all matters or facts required to
be
verified under oath, the undersigned acknowledges that to the best of his knowledge, information and belief, these matters and facts
are true in all material
respects and that this statement is made under the penalties for perjury.
 

[SIGNATURE PAGE FOLLOWS]
 

  10  



 

 
IN WITNESS WHEREOF, IMPAC
MORTGAGE HOLDINGS, INC. has caused these Articles Supplementary to be signed in its name and on its

behalf by its Senior Vice President
and attested to by its Secretary on October 21st, 2022.
 
ATTEST:   IMPAC MORTGAGE HOLDINGS, INC.:
     
/s/ Justin Moisio   By:  /s/ Joe Joffrion
Name: Justin Moisio   Name: Joe Joffrion
Title: Secretary   Title: Senior Vice President
 

[Signature Page to Articles Supplementary]
 

 



 
Exhibit 4.1

 
WARRANT AGREEMENT

 
between

IMPAC MORTGAGE HOLDINGS, INC.
 

and
 

AMERICAN STOCK TRANSFER & TRUST COMPANY,
LLC
 

Dated October 25, 2022
 

THIS WARRANT AGREEMENT (this
 “Agreement”), dated as of October  25, 2022, is by and between Impac Mortgage Holdings,  Inc., a
Maryland
corporation (the “Company”), and American Stock Transfer & Trust Company, LLC, a New York limited liability
 trust company, as warrant
agent (in such capacity, the “Warrant Agent”, also referred to herein as the “Transfer
Agent”).
 

WHEREAS,
on or before the date of this Agreement, the Company has (a)  launched an exchange offer (the “Exchange Offer”)
 for all of the
outstanding shares of the Company’s 9.375% Series  B Cumulative Redeemable Preferred Stock, par value $0.01 per
 share (the “Series  B Preferred
Stock”), and the Company’s 9.125% Series C Cumulative Redeemable
Preferred Stock, par value $0.01 per share (the “Series C Preferred Stock”), and
(b) sought approval
from the stockholders of the Company for certain amendments (the “Amendments”) to the charter of the Company
(the “Charter”), by
(i) soliciting a written consent from the holders of Series B Preferred Stock
and the holders of Series C Preferred Stock, and (ii) calling a special meeting of
the holders of the Company’s common
stock, par value $0.01 per share (the “Common Stock”); and
 

WHEREAS,
 subject to obtaining the stockholder consents and approvals, the Company proposes to (a)  amend the Charter as set forth in the
Amendments
and (b) subject to the terms and conditions of the Exchange Offer, close the Exchange Offer; and
 

WHEREAS,
 after the closing of the Exchange Offer, the Company proposes to redeem all shares of Series  B Preferred Stock and Series  C
Preferred Stock that remain outstanding after completion of the Exchange Offer on the terms and conditions set forth in the Amendments
 (the
“Redemption” and, together with Exchange Offer, collectively, the “Transaction”);
and
 

WHEREAS,
 in connection with the Transaction, the Company will issue up to 2,107,629 warrants (the “Warrants”) to former
 holders of the
Series  C Preferred Stock. Each Warrant entitles the holder thereof to purchase one share (each such share, a “Warrant
 Share” and, collectively, the
“Warrant Shares”) of common stock of the Company, par value $0.01
per share (the “Common Stock”), for an exercise price of $5.00 per share, subject to
the terms and subject to
 adjustments as described herein. Only whole Warrants are exercisable. A holder of Warrants will not be able to exercise any
fraction of
a Warrant. In connection with the Transaction, the Company will issue 1.5 Warrants to each holder of Series C Preferred Stock per
share of
Series C Preferred Stock held by such holder, except that the Company will not issue fractional Warrants; if any holder
would be entitled to receive a
fractional Warrant, the Company will round down to the nearest whole number of Warrants to be issued in
lieu of the fraction of a Warrant; and
 

   



 
WHEREAS, the Company has filed
with the Securities and Exchange Commission (the “Commission”) a Registration Statement on Form S-4,

Commission
File No. 333-266167, with the United States Securities and Exchange Commission under the Securities Act of 1933, as amended, and
all
amendments thereto (the “Securities Act”), and the related form of prospectus included therein (the “Prospectus”),
for the registration, under the Securities
Act of 1933, as amended, of the Warrants; and
 

WHEREAS, the Company desires
the Warrant Agent to act on behalf of the Company, and the Warrant Agent is willing to so act, in connection
with the issuance, registration,
transfer, exchange and exercise of the Warrants and the Warrant Shares; and
 

WHEREAS, the Company desires
to provide for the form and provisions of the Warrants, the terms upon which they shall be issued and exercised,
and the respective rights,
limitation of rights, and immunities of the Company, the Warrant Agent and the holders of the Warrants; and
 

WHEREAS, all acts and things
 have been done and performed which are necessary to make the Warrants, when executed on behalf of the
Company and countersigned by or
on behalf of the Warrant Agent (if a physical certificate is issued), as provided herein, the valid, binding and legal
obligations of
the Company, and to authorize the execution and delivery of this Agreement.
 

NOW, THEREFORE, in consideration
of the mutual agreements herein contained, the parties hereto agree as follows:
 

1.              Appointment
of Warrant Agent. The Company hereby appoints the Warrant Agent to act as agent for the Company for the Warrants, and the
Warrant
Agent hereby accepts such appointment and agrees to perform the same in accordance with the terms and conditions set forth in this Agreement.
 

2.              Warrants.
 

2.1.            Form of
Warrant. Each Warrant shall initially be issued in registered form only upon consummation of the Exchange Offer (the
date any Warrants
are first issued pursuant to the consummation of the Exchange Offer, the “Exchange Offer Grant Date”) or upon
consummation of the
Redemption.
 

2.2.            Effect
of Countersignature. If the Company determines to issue any physical certificate representing a Warrant, a certificated
Warrant shall
be invalid and of no effect and may not be exercised by the holder thereof unless and until countersigned by the Warrant Agent pursuant
to
this Agreement.
 

2.3.            Registration.
 

2.3.1.            Warrant
Register. The Warrant Agent shall maintain books (the “Warrant Register”), for the registration of original
issuance and the registration of transfer of the Warrants. Upon the initial issuance of the Warrants in book-entry form, the Warrant Agent
shall issue and
register the Warrants in the names of the respective holders thereof in such denominations and otherwise in accordance
with instructions delivered to the
Warrant Agent by the Company. Ownership of beneficial interests in the Warrants shall be shown on,
and the transfer of such ownership shall be effected
through, records maintained by institutions that have accounts with The Depository
Trust Company (the “Depositary”) (such institution, with respect to a
Warrant in its account, a “Participant”).
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If the Depositary subsequently
ceases to make its book-entry settlement system available for the Warrants, the Company may

instruct the Warrant Agent regarding making
other arrangements for book-entry settlement. In the event that the Warrants are not eligible for, or it is no
longer necessary to have
the Warrants available in, book-entry form, the Warrant Agent shall provide written instructions to the Depositary to deliver to the
Warrant
 Agent for cancellation each book-entry Warrant, and the Company shall instruct the Warrant Agent to deliver to the Depositary definitive
certificates in physical form evidencing such Warrants (“Definitive Warrant Certificates”), which shall be in
the form annexed hereto as Exhibit A.
 

Physical certificates, if
issued, shall be signed by, or bear the facsimile signature of, the President, Chief Financial Officer, or
other principal officer of
the Company. In the event the person whose facsimile signature has been placed upon any Warrant shall have ceased to serve in
the capacity
in which such person signed the Warrant before such Warrant is issued, it may be issued with the same effect as if he or she had not ceased
to
be such at the date of issuance.
 

2.3.2.            Registered
Holder. Prior to due presentment for registration of transfer of any Warrant, the Company and the Warrant
Agent may deem and treat
the person in whose name such Warrant is registered in the Warrant Register (the “Registered Holder”) as the
absolute owner of
such Warrant and of each Warrant represented thereby (notwithstanding any notation of ownership or other writing on
any physical certificate made by
anyone other than the Company or the Warrant Agent), for the purpose of any exercise thereof, and for
all other purposes, and neither the Company nor the
Warrant Agent shall be affected by any notice to the contrary.
 

2.4.            Fractional
Warrants. The Company shall not issue fractional Warrants.
 

3.              Terms
and Exercise of Warrants.
 

3.1.            Warrant
Price. Each whole Warrant shall entitle the Registered Holder thereof, subject to the provisions of such Warrant and of
this Agreement,
 to purchase from the Company one (1)  share of Common Stock, at the exercise price of $5.00 per share, subject to the adjustments
provided in Section 4 hereof and in the last sentence of this Section 3.1. The term “Warrant Price”
as used in this Agreement shall mean the price per share
(including in cash or by payment of Warrants pursuant to a “cashless exercise,”
to the extent permitted hereunder) described in the prior sentence at which
shares of Common Stock may be purchased at the time a Warrant
is exercised.
 

3.2.            Duration
of Warrants. A Warrant may be exercised only during the period (the “Exercise Period”) (A) commencing
on the third
(3rd) anniversary of the Exchange Offer Grant Date, or October  26, 2025 (the “Initial Exercise
Date”), and (B)  terminating on the date which is ten
(10)  years after the Exchange Offer Grant Date (the “Expiration
 Date”); provided, however, that the exercise of any Warrant shall be subject to the
satisfaction of any applicable
conditions, as set forth in subsection 3.3.2 below, with respect to an effective registration statement or a valid exemption
therefrom
being available. Each Warrant not exercised on or before the Expiration Date shall become void, and all rights thereunder and all rights
in respect
thereof under this Agreement shall cease at 5:00 p.m., Eastern Time, time on the Expiration Date.
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3.3.            Exercise
of Warrants.

 
3.3.1.            Payment.
Subject to the provisions of the Warrant and this Agreement, a Warrant may be exercised by the Registered

Holder thereof by delivering
 to the Warrant Agent at its corporate trust department (i)  the Definitive Warrant Certificate evidencing the Warrants to be
exercised,
 or, in the case of a Warrant represented by a book-entry, the Warrants to be exercised (the “Book-Entry Warrants”)
 on the records of the
Depositary to an account of the Warrant Agent at the Depositary designated for such purposes in writing by the Warrant
Agent to the Depositary from time
to time, (ii) an election to purchase (“Election to Purchase”) any share
of Common Stock pursuant to the exercise of a Warrant, properly completed and
executed by the Registered Holder on the reverse of the
Definitive Warrant Certificate or, in the case of a Book-Entry Warrant, properly delivered by the
Participant in accordance with the Depositary’s
procedures, and (iii) the payment in full of the Warrant Price for each share of Common Stock as to which
the Warrant is exercised
and any and all applicable taxes due in connection with the exercise of the Warrant, the exchange of the Warrant for the shares of
Common
Stock and the issuance of such shares of Common Stock, as follows:
 

(a)            in
lawful money of the United States, in good certified check or good bank draft payable to the order of the Company; or
 

(b)            on
a cashless basis, as provided in Section 7.4 hereof.
 

3.3.2.            Issuance
of Shares of Common Stock on Exercise. As soon as practicable after the exercise of any Warrant and the
clearance of the funds in
payment of the Warrant Price (if payment is pursuant to subsection 3.3.1(a)), the Company shall issue to the Registered Holder
of
such Warrant a book-entry position or certificate, as applicable, for the number of shares of Common Stock to which he, she or it is
entitled, registered in
such name or names as may be directed by him, her or it on the register of members of the Company, and if such
Warrant shall not have been exercised in
full, a new book-entry position or countersigned Warrant Certificate, as applicable, for the
number of shares as to which such Warrant shall not have been
exercised. Notwithstanding the foregoing, the Company shall not be obligated
to deliver any shares of Common Stock pursuant to the exercise of a Warrant
and shall have no obligation to settle such Warrant exercise
unless a registration statement under the Securities Act with respect to the shares of Common
Stock underlying the Warrants is then effective
 and a prospectus relating thereto is current, subject to the Company’s satisfying its obligations under
Section 7.4,
or a valid exemption from registration is available. In addition, no Warrant shall be exercisable and the Company shall not be obligated
to issue
shares of Common Stock upon exercise of a Warrant unless the shares of Common Stock issuable upon such Warrant exercise have
 been registered,
qualified or deemed to be exempt from registration or qualification under the securities laws of the state of residence
 of the Registered Holder of the
Warrants. Subject to Section 4.7 of this Agreement, a Registered Holder of Warrants may exercise
 its Warrants only for a whole number of shares of
Common Stock. The Company may require holders of Warrants to settle the Warrant on a
“cashless basis” pursuant to Section 7.4. If, by reason of any
exercise of Warrants on a “cashless basis”,
the holder of any Warrant would be entitled, upon the exercise of such Warrant, to receive a fractional interest in
a share of Common
Stock, the Company shall round down to the nearest whole number, the number of shares of Common Stock to be issued to such
holder.
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3.3.3.            Valid
Issuance. All shares of Common Stock issued upon the proper exercise of a Warrant in conformity with this

Agreement shall be validly
issued, fully paid and nonassessable.
 

3.3.4.            Date
 of Issuance. Each person in whose name any book-entry position or certificate, as applicable, for shares of
Common Stock is issued
and who is registered as a stockholder of the Company shall for all purposes be deemed to have become the holder of record of
such shares
of Common Stock on the date on which the Warrant, or book-entry position representing such Warrant, was surrendered and payment of the
Warrant Price was made, irrespective of the date of delivery of such certificate in the case of a certificated Warrant, except that, if
the date of such surrender
and payment is a date when the share transfer books of the Company or book-entry system of the Warrant Agent
are closed, such person shall be deemed to
have become the holder of such shares at the close of business on the next succeeding date
on which the share transfer books or book-entry system are
open.
 

4.              Adjustments.
 

4.1.            Combinations
 and Sub-Divisions. The Purchase Price of the Warrants shall be proportionally decreased and the number of
Warrant Shares issuable
upon exercise of the Warrants (or any shares of stock or other securities at the time issuable upon exercise of this Warrant) shall be
proportionally increased to reflect any stock split or sub-division of the Company's Common Stock. The Purchase Price of the Warrants
 shall be
proportionally increased and the number of Warrant Shares issuable upon exercise of the Warrants (or any shares of stock or other
securities at the time
issuable upon exercise of the Warrants) shall be proportionally decreased to reflect any combination of the Company's
Common Stock.
 

4.2.            Extraordinary
Dividends. In case the Company shall make or issue, or shall fix a record date for the determination of eligible
holders entitled
to receive, a dividend or other distribution with respect to its Common Stock (or any shares of stock or other securities at the time
issuable
upon exercise of the Warrant) payable in (a) securities of the Company or (b) assets (excluding cash dividends), then,
 in each such case, the Registered
Holder on exercise hereof at any time after the consummation, effective date or record date of such
dividend or other distribution, shall receive, in addition
to the Warrant Shares (or such other stock or securities) issuable on such
exercise prior to such date, and without the payment of additional consideration
therefor, the securities or such other assets of the
Company to which such Holder would have been entitled upon such date if such Holder had exercised this
Warrant on the date hereof and
had thereafter, during the period from the date hereof to and including the date of such exercise, retained such shares and all
such additional
securities or other assets distributed with respect to such shares as aforesaid during such period giving effect to all adjustments called
for by
this Section 4.
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4.3.            Reclassification.
 If the Company, by reclassification of securities or otherwise, shall change any of the securities as to which

purchase rights under this
Agreement exist into the same or a different number of securities of any other class or classes, the Warrants shall thereafter
represent
the right to acquire such number and kind of securities as would have been issuable as the result of such change with respect to the securities
that
were subject to the purchase rights under the Warrants immediately prior to such reclassification or other change, and the Purchase
Price therefor shall be
appropriately adjusted, all subject to further adjustment as provided in this Section 4. No adjustment
shall be made pursuant to this Section 4.3 upon any
conversion or redemption of the Common Stock which is the subject of Section 4.5.
 

4.4.            Adjustment
for Capital Reorganization, Merger or Consolidation. In case of any capital reorganization of the capital stock of the
Company (other
than a combination, reclassification, exchange or subdivision of shares otherwise provided for herein), or any merger or consolidation
of
the Company with or into another corporation, or the sale of all or substantially all the assets of the Company (together, a “Business
Combination”) then,
and in each such case, as a part of such reorganization, merger, consolidation, sale of all or substantially
all the assets, lawful provision shall be made so
that the Registered Holder shall thereafter be entitled to receive upon exercise of
the Warrants, during the period specified herein and upon payment of the
Purchase Price then in effect, the number of shares of stock
or other securities or property of the successor corporation resulting from such reorganization,
merger, consolidation, sale of all or
substantially all the assets that a holder of the Warrant Shares deliverable upon exercise of the Warrants would have
been entitled to
 receive in such reorganization, consolidation, merger, sale or transfer if the Warrants had been exercised immediately before such
reorganization,
 merger, consolidation, sale or transfer, all subject to further adjustment as provided in this Section 4. The foregoing provisions
 of this
Section  4.4 shall similarly apply to successive reorganizations, consolidations, mergers, sales of all or substantially
 all the assets and to the stock or
securities of any other corporation that are at the time receivable upon the exercise of the Warrants.
If the per-share consideration payable to the Holder
hereof for shares in connection with any such transaction is in a form other than
cash or marketable securities, then the value of such consideration shall be
determined in good faith by the Company's Board of Directors.
In all events, appropriate adjustment (as determined in good faith by the Company's Board
of Directors) shall be made in the application
of the provisions of this Agreement with respect to the rights and interests of the Registered Holder after the
transaction, to the end
that the provisions of this Warrant Agreement shall be applicable after that event, as near as reasonably may be, in relation to any
shares
or other property deliverable after that event upon exercise of the Warrants. In the event of any Business Combination, at the Company’s
option, the
Warrants shall convert into the number of shares of Common Stock, common stock of the successor or acquiring person, and/or
other property that a holder
immediately prior to such event of the number of shares of Common Stock for which such Warrants are exercisable
 would have owned or received
immediately after and as a result of such event.
 

4.5.            Redemption
or Conversion of Common Stock. In case all or any portion of the authorized and outstanding shares of Common
Stock of the Company
are redeemed or converted or reclassified into other securities or property pursuant to the Charter or otherwise, or the Common
Stock
otherwise ceases to exist, then, in such case, the Registered Holder, upon exercise hereof at any time after the date on which the Common
Stock is so
redeemed or converted, reclassified or ceases to exist (the “Termination Date”), shall receive,
 in lieu of the number of Warrant Shares that would have
been issuable upon such exercise immediately prior to the Termination Date, the
securities or property that would have been received if the Warrants had
been exercised in full and the Common Stock received thereupon
had been simultaneously converted immediately prior to the Termination Date, all subject
to further adjustment as provided in this Agreement.
Additionally, the Purchase Price shall be immediately adjusted to equal the quotient obtained by
dividing (x) the aggregate Purchase
Price of the maximum number of Warrant Shares for which the Warrants were exercisable immediately prior to the
Termination Date by (y) the
number of Warrant Shares for which this Warrant is exercisable immediately after the Termination Date, all subject to further
adjustment
as provided herein.
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4.6.            Notices
of Changes in Warrant. Upon every adjustment of the Warrant Price or the number of shares issuable upon exercise of a

Warrant, the
Company shall give written notice thereof to the Warrant Agent, which notice shall state the Warrant Price resulting from such adjustment
and
the increase or decrease, if any, in the number of shares purchasable at such price upon the exercise of a Warrant, setting forth
 in reasonable detail the
method of calculation and the facts upon which such calculation is based. Upon the occurrence of any event specified
 in this Section 4 resulting in an
adjustment, the Company shall give notice, including by electronic mail, of the occurrence of such
event to each holder of a Warrant, at the last address set
forth for such holder in the Warrant Register, of the record date or the effective
date of the event. Failure to give such notice, or any defect therein, shall not
affect the legality or validity of such event.
 

4.7.            No
Fractional Shares. Notwithstanding any provision contained in this Agreement to the contrary, the Company shall not issue
fractional
 shares upon the exercise of Warrants. If, by reason of any adjustment made pursuant to this Section 4, the holder of any Warrant
 would be
entitled, upon the exercise of such Warrant, to receive a fractional interest in a share, the Company shall, upon such exercise,
round down to the nearest
whole number the number of shares of Common Stock to be issued to such holder.
 

4.8.            Form  of
 Warrant. The form of Warrant Certificate, if any, need not be changed because of any adjustment pursuant to this
Section  4,
 and Warrants issued after such adjustment may state the same Warrant Price and the same number of shares as is stated in the Warrant
Certificates
initially issued pursuant to this Agreement; provided, however, that the Company may at any time in its sole discretion
make any change in the
form of Warrant Certificate that the Company may deem appropriate and that does not affect the substance thereof,
and any Warrant Certificate thereafter
issued or countersigned, whether in exchange or substitution for an outstanding Warrant Certificate
or otherwise, may be in the form as so changed.
 

5.              Transfer
and Exchange of Warrants.
 

5.1.            Registration
of Transfer. The Warrant Agent shall register the transfer, from time to time, of any outstanding Warrant upon the
Warrant Register,
 upon surrender of such Warrant for transfer, properly endorsed with signatures properly guaranteed and accompanied by appropriate
instructions
for transfer. Upon any such transfer, a new Warrant representing an equal aggregate number of Warrants shall be issued and the old Warrant
shall be cancelled by the Warrant Agent. In the case of certificated Warrants, the Warrants so cancelled shall be delivered by the Warrant
Agent to the
Company from time to time upon request.
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5.2.            Procedure
 for Surrender of Warrants. Warrants may be surrendered to the Warrant Agent, together with a written request for

exchange or transfer,
and thereupon the Warrant Agent shall issue in exchange therefor one or more new Warrants as requested by the Registered Holder of
the
Warrants so surrendered, representing an equal aggregate number of Warrants; provided, however, that except as otherwise
provided herein or with
respect to any Book-Entry Warrant, each Book-Entry Warrant may be transferred only in whole and only to the Depositary,
 to another nominee of the
Depositary, to a successor depository, or to a nominee of a successor depository.
 

5.3.            Fractional
Warrants. The Warrant Agent shall not be required to effect any registration of transfer or exchange which shall result
in the issuance
of a Warrant Certificate or book-entry position for a fraction of a Warrant.
 

5.4.            Service
Charges. No service charge shall be made for any exchange or registration of transfer of Warrants.
 

5.5.            Warrant
Execution and Countersignature. The Warrant Agent is hereby authorized to countersign and to deliver, in accordance
with the terms
of this Agreement, the Warrants required to be issued pursuant to the provisions of this Section 5, and the Company, whenever
required by
the Warrant Agent, shall supply the Warrant Agent with Warrants duly executed on behalf of the Company for such purpose.
 

6.              [RESERVED.]
 

7.              Other
Provisions Relating to Rights of Holders of Warrants.
 

7.1.            No
Rights as Stockholder. A Warrant does not entitle the Registered Holder thereof to any of the rights of a stockholder of the
Company,
 including, without limitation, the right to receive dividends, or other distributions, exercise any preemptive rights to vote or to consent
or to
receive notice as stockholders in respect of the meetings of stockholders or the election of directors of the Company or any other
matter.
 

7.2.            Lost,
Stolen, Mutilated, or Destroyed Warrant Certificates. If any Warrant Certificate is lost, stolen, mutilated, or destroyed, the
Company
and the Warrant Agent may on such terms as to indemnity or otherwise as they may in their discretion impose (which shall, in the case
of a
mutilated Warrant, include the surrender thereof), issue a new Warrant Certificate of like denomination, tenor, and date as the Warrant
Certificate so lost,
stolen, mutilated, or destroyed. Any such new Warrant Certificate shall constitute a substitute contractual obligation
of the Company, whether or not the
allegedly lost, stolen, mutilated, or destroyed Warrant shall be at any time enforceable by anyone.
 

7.3.            Reservation
of Shares of Common Stock. The Company shall at all times reserve and keep available a number of its authorized
but unissued shares
 of Common Stock that shall be sufficient to permit the exercise in full of all outstanding Warrants to be issued pursuant to this
Agreement.
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7.4.            Registration
of Shares of Common Stock; Cashless Exercise at Company’s Option.

 
7.4.1.            Registration
of the Shares of Common Stock. The Company may, but is not required to, file with the Commission a

registration statement for the
registration, under the Securities Act, of the Warrant Shares before the Warrant becomes exercisable. Holders of the Warrants
shall have
 the right, during any period when the Company has not maintained an effective registration statement covering the issuance of the Warrant
Shares, only to exercise such Warrants on a “cashless basis,” pursuant to subsection 3.3.1, by exchanging the Warrants
(in accordance with Section 3(a)
(9) of the Securities Act or another exemption) for that number of shares of Common Stock equal
to the quotient obtained by dividing (a) the product of
(1) the number of shares of Common Stock underlying the Warrants and
(2) the excess of the “Fair Market Value” (as defined below) over the Warrant
Price by (b) the Fair Market Value.
Solely for purposes of this subsection 7.4.1, “Fair Market Value” shall mean (x) if the Common Stock is traded
on a
national securities exchange, the volume-weighted average price of the shares of Common Stock as reported during the five (5) trading
day period ending
on the trading day prior to the date that notice of exercise is received by the Warrant Agent from the holder of such
Warrants or its securities broker or
intermediary, (y)  if the Common Stock is actively traded over-the-counter, the average of the
closing bid prices over the thirty (30)-day period ending
immediately prior to the applicable date of valuation and (z) if there
is no active public market for the Common Stock, the value determined in good faith
by the Board of Directors. The date that notice of
“cashless exercise” is received by the Warrant Agent shall be conclusively determined by the Warrant
Agent. In connection
with the “cashless exercise” of a Warrant, the Company shall, upon reasonable request, and subject to any reasonable conditions,
qualifications or requirements in order to comply with applicable law and regulation, provide the Warrant Agent with an opinion of counsel
 for the
Company stating that (i) the exercise of the Warrant on a “cashless basis” in accordance with this subsection
7.4.1 is not required to be registered under the
Securities Act and (ii) the shares of Common Stock issued upon such exercise
shall be freely tradable under United States federal securities laws by anyone
who is not an affiliate (as such term is defined in Rule 144
under the Securities Act) of the Company and, accordingly, shall not be required to bear a
restrictive legend. Upon receipt of an exercise
notice for a “cashless exercise” of a Warrant, the Warrant Agent shall deliver a copy of the exercise notice to
the Company
and the Company shall promptly calculate and transmit to the Warrant Agent in writing, the number of Warrant Shares issuable in connection
with such “cashless exercise.” The Warrant Agent shall have no obligation under this Agreement to calculate, the number of
Warrant Shares issuable in
connection with a “cashless exercise,” nor shall the Warrant Agent have any duty or obligation
 to investigate or confirm whether the Company’s
determination of the number of Warrant Shares issuable upon such exercise, pursuant
to Section 7.4, is accurate or correct.
 

7.4.2.            Cashless
Exercise at Company’s Option. If the shares of Common Stock are at the time of any exercise of a Warrant
not listed on a national
securities exchange such that they satisfy the definition of a “covered security” under Section 18(b)(1) of the
Securities Act, the
Company may, at its option, (a)  require holders of Warrants who exercise Warrants to exercise such Warrants on
a “cashless basis” in accordance with
Section 3(a)(9) of the Securities Act as described in subsection 7.4.1
and (b) in the event the Company so elects, the Company shall (i) not be required to
file or maintain in effect a registration
statement for the registration, under the Securities Act, of the shares of Common Stock issuable upon exercise of the
Warrants, notwithstanding
anything in this Agreement to the contrary, and (ii) use its commercially reasonable efforts to register or qualify for sale the
shares of Common Stock issuable upon exercise of the Warrant under applicable blue sky laws of the state of the residence of the holder
to the extent an
exemption is not available.
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8.              Concerning
the Warrant Agent and Other Matters.

 
8.1.            Payment
of Taxes. The Company shall from time to time promptly pay all taxes and charges that may be imposed upon the

Company or the Warrant
Agent in respect of the issuance or delivery of shares of Common Stock upon the exercise of the Warrants, but the Company shall
not be
obligated to pay any transfer taxes in respect of the Warrants or such shares.
 

8.2.            Resignation,
Consolidation, or Merger of Warrant Agent.
 

8.2.1.            Appointment
of Successor Warrant Agent. The Warrant Agent, or any successor to it hereafter appointed, may resign
its duties and be discharged
from all further duties and liabilities hereunder after giving sixty (60) days’ notice in writing to the Company. If the office
of
the Warrant Agent becomes vacant by resignation or incapacity to act or otherwise, the Company shall appoint in writing a successor
Warrant Agent in
place of the Warrant Agent. If the Company shall fail to make such appointment within a period of thirty (30) days
after it has been notified in writing of
such resignation or incapacity by the Warrant Agent or by the holder of a Warrant (who shall,
with such notice, submit his, her or its Warrant for inspection
by the Company), then the holder of any Warrant may apply to the Supreme
 Court of the State of New York for the County of New York for the
appointment of a successor Warrant Agent at the Company’s cost.
Any successor Warrant Agent, whether appointed by the Company or by such court, shall
be a corporation organized and existing under the
 laws of the State of New York, in good standing and having its principal office in the Borough of
Manhattan, City and State of New York,
and authorized under such laws to exercise corporate trust powers and subject to supervision or examination by
federal or state authority.
After appointment, any successor Warrant Agent shall be vested with all the authority, powers, rights, immunities, duties, and
obligations
of its predecessor Warrant Agent with like effect as if originally named as Warrant Agent hereunder, without any further act or deed;
but if for
any reason it becomes necessary or appropriate, the predecessor Warrant Agent shall execute and deliver, at the expense of
the Company, an instrument
transferring to such successor Warrant Agent all the authority, powers, and rights of such predecessor Warrant
Agent hereunder; and upon request of any
successor Warrant Agent the Company shall make, execute, acknowledge, and deliver any and all
 instruments in writing for more fully and effectually
vesting in and confirming to such successor Warrant Agent all such authority, powers,
rights, immunities, duties, and obligations.
 

8.2.2.            Notice
of Successor Warrant Agent. In the event a successor Warrant Agent shall be appointed, the Company shall give
notice thereof to the
predecessor Warrant Agent and the Transfer Agent for the shares of Common Stock not later than the effective date of any such
appointment.
 

8.2.3.            Merger
or Consolidation of Warrant Agent. Any entity into which the Warrant Agent may be merged or with which it
may be consolidated or any
entity resulting from any merger or consolidation to which the Warrant Agent shall be a party shall be the successor Warrant
Agent under
this Agreement without any further act.
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8.3            Fees
and Expenses of Warrant Agent.

 
8.3.1.            Remuneration.
The Company agrees to pay the Warrant Agent reasonable remuneration for its services as such Warrant

Agent hereunder in accordance with
the fee schedule attached hereto as Schedule A, and shall, pursuant to its obligations under this Agreement, reimburse
the Warrant
Agent upon demand for all expenditures that the Warrant Agent may reasonably incur in the execution of its duties hereunder.
 

8.3.2.            Further
Assurances. The Company agrees to perform, execute, acknowledge, and deliver or cause to be performed,
executed, acknowledged, and
delivered all such further and other acts, instruments, and assurances as may reasonably be required by the Warrant Agent for
the carrying
out or performing of the provisions of this Agreement.
 

8.4.            Liability
of Warrant Agent.
 

8.4.1.            Reliance
on Company Statement. Whenever in the performance of its duties under this Agreement, the Warrant Agent
shall deem it necessary or
desirable that any fact or matter be proved or established by the Company prior to taking or suffering any action hereunder, such
fact
or matter (unless other evidence in respect thereof be herein specifically prescribed) may be deemed to be conclusively proved and established
by a
statement signed by the Chief Executive Officer, President or Chief Financial Officer of the Company and delivered to the Warrant
Agent. The Warrant
Agent may rely upon such statement for any action taken or suffered in good faith by it pursuant to the provisions
of this Agreement.
 

8.4.2.            Indemnity.
The Warrant Agent shall be liable hereunder only for its own gross negligence, willful misconduct, fraud or
bad faith. The Company agrees
to indemnify the Warrant Agent and save it harmless against any and all out-of-pocket liabilities, including judgments, out-
of-pocket
costs and reasonable outside counsel fees, for anything done or omitted by the Warrant Agent in the execution of this Agreement, except
as a
result of the Warrant Agent’s gross negligence, willful misconduct, fraud or bad faith.
 

8.4.3.            Exclusions.
The Warrant Agent shall not be responsible for any breach by the Company of any covenant or condition
contained in this Agreement or in
 any Warrant. The Warrant Agent shall not be responsible to make any adjustments required under the provisions of
Section 4
hereof or responsible for the manner, method, or amount of any such adjustment or the ascertaining of the existence of facts that would
require
any such adjustment; nor shall it by any act hereunder be deemed to make any representation or warranty as to the authorization
or reservation of any
shares of Common Stock to be issued pursuant to this Agreement or any Warrant or as to whether any shares of Common
Stock shall, when issued, be valid
and fully paid and nonassessable.
 

8.5.            Acceptance
of Agency. The Warrant Agent hereby accepts the agency established by this Agreement and agrees to perform the
same upon the terms
and conditions herein set forth and among other things, shall account promptly to the Company with respect to Warrants exercised and
concurrently
account for, and pay to the Company, all monies received by the Warrant Agent for the purchase of shares of Common Stock through the
exercise
of the Warrants.
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9.              Miscellaneous
Provisions.

 
9.1.            Successors.
All the covenants and provisions of this Agreement by or for the benefit of the Company or the Warrant Agent shall

bind and inure to the
benefit of their respective successors and assigns.
 

9.2.            Notices.
Any notice, statement or demand authorized by this Agreement to be given or made by the Warrant Agent or by the
holder of any Warrant
to or on the Company shall be sufficiently given when so delivered if by hand or overnight delivery or if sent by certified mail or
private
courier service within five (5) days after deposit of such notice, postage prepaid, addressed (until another address is filed in
writing by the Company
with the Warrant Agent), as follows:
 

Impac
Mortgage Holdings, Inc.
19500 Jamboree Road, 
Irvine, California 92612
Attention: General Counsel
E-mail: GeneralCounselDG@impacmail.com

 
Any notice, statement or demand authorized by
this Agreement to be given or made by the holder of any Warrant or by the Company to or on the Warrant
Agent shall be sufficiently given
 when so delivered if by hand or overnight delivery or if sent by certified mail or private courier service within five
(5) days after
deposit of such notice, postage prepaid, addressed (until another address is filed in writing by the Warrant Agent with the Company),
as
follows:
 

American
Stock Transfer & Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219
Attention: Reorg Group/Warrants
ReorgWarrants@astfiancial.com

 
With copy to:
 

American Stock Transfer & Trust
Company, LLC
48 Wall Street, 22nd Floor
New York, NY 10005
Attention: Legal Department
Email:
legalteamAST@astfinancial.com

 
9.3.            Applicable
Law. The validity, interpretation, and performance of this Agreement and of the Warrants shall be governed in all

respects by the
laws of the State of New York, without giving effect to conflicts of law principles that would result in the application of the substantive
laws
of another jurisdiction. The Company hereby agrees that any action, proceeding or claim against it arising out of or relating in
any way to this Agreement
shall be brought and enforced in the courts of the State of New York or the United States District Court for
 the Southern District of New York, and
irrevocably submits to such jurisdiction. The Company hereby waives any objection to such jurisdiction
and that such courts represent an inconvenient
forum.
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9.4.            Persons
Having Rights under this Agreement. Nothing in this Agreement shall be construed to confer upon, or give to, any person

or corporation
other than the parties hereto and the Registered Holders of the Warrants any right, remedy, or claim under or by reason of this Agreement
or
of any covenant, condition, stipulation, promise, or agreement hereof. All covenants, conditions, stipulations, promises, and agreements
contained in this
Agreement shall be for the sole and exclusive benefit of the parties hereto and their successors and assigns and of
the Registered Holders of the Warrants.
 

9.5.            Examination
of the Warrant Agreement. A copy of this Agreement shall be available at all reasonable times at the office of the
Warrant Agent in
the Borough of Manhattan, City and State of New York, for inspection by the Registered Holder of any Warrant. The Warrant Agent may
require
any such holder to submit such holder’s Warrant for inspection by the Warrant Agent.
 

9.6.            Counterparts.
This Agreement may be executed in any number of original or facsimile counterparts and each of such counterparts
shall for all purposes
be deemed to be an original, and all such counterparts shall together constitute but one and the same instrument.
 

9.7.            Effect
of Headings. The section headings herein are for convenience only and are not part of this Agreement and shall not affect
the interpretation
thereof.
 

9.8.            Amendments.
 This Agreement may be amended by the parties hereto without the consent of any Registered Holder for the
purpose of curing any ambiguity,
or curing, correcting or supplementing any defective provision contained herein (including conforming the provisions
hereof to the description
 of the terms of the Warrants and this Agreement set forth in the Registration Statement) or adding or changing any other
provisions with
respect to matters or questions arising under this Agreement as the parties may deem necessary or desirable and that the parties deem
shall
not adversely affect the interest of the Registered Holders. All other modifications or amendments, including but not limited to
 any modifications or
amendment to increase the Warrant Price or shorten the Exercise Period (other than as contemplated by this Agreement)
and any amendment to the terms of
the Warrants, shall require the vote or written consent of the Registered Holders of a majority of the
then outstanding Warrants.
 

9.9.            Severability.
This Agreement shall be deemed severable, and the invalidity or unenforceability of any term or provision hereof
shall not affect the
 validity or enforceability of this Agreement or of any other term or provision hereof. Furthermore, in lieu of any such invalid or
unenforceable
 term or provision, the parties hereto intend that there shall be added as a part of this Agreement a provision as similar in terms to
 such
invalid or unenforceable provision as may be possible and be valid and enforceable.
 
Exhibit A: Form of Warrant Certificate
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IN WITNESS WHEREOF, the parties
hereto have caused this Agreement to be duly executed as of the date first above written.
 

    IMPAC MORTGAGE HOLDINGS, INC.
     
    By: /s/ Joseph O. Joffrion                    
    Name: Joseph O. Joffrion
    Title: General Counsel
     
    AMERICAN STOCK TRANSFER & TRUST COMPANY, LLC
    as Warrant Agent
     
    By: /s/ Michael Legregin
    Name: Michael Legregin

   
Title: Senior Vice President, Corporate Actions Relationship
Management & Operations

 
[Signature Page to Warrant Agreement]

 

   



 
 

SCHEDULE
A
 

Fee Schedule
 

Acceptance Fee:   $ 3,500.00 
Monthly Warrant Agent Fee:   $ 500.00 
Per Warrant Exercise Fee:   $ 50.00 

 

   



 
EXHIBIT A

 
Form of Warrant Certificate

 
[FACE]

 
Number
 

Warrants
 

THIS
WARRANT SHALL BE VOID IF NOT EXERCISED PRIOR TO
THE EXPIRATION OF THE EXERCISE PERIOD PROVIDED FOR 

IN THE WARRANT AGREEMENT DESCRIBED BELOW
 

IMPAC
MORTGAGE HOLDINGS, INC.
Incorporated Under the Laws of the State of Maryland

 
CUSIP 45254P 110

 
Warrant Certificate

 
This
 Warrant Certificate certifies that _____________________________, or registered assigns, is the registered holder of

______________________
(_______) warrant(s) evidenced hereby (the “Warrants” and each, a “Warrant”)
to purchase shares of Common Stock, $0.01
par value (the “Common Stock”), of Impac Mortgage Holdings,  Inc.,
a Maryland corporation (the “Company”). Each Warrant entitles the holder, upon
exercise during the period set
forth in the Warrant Agreement referred to below, to receive from the Company that number of fully paid and nonassessable
shares of Common
Stock as set forth below, at the exercise price (the “Warrant Price”) as determined pursuant to the Warrant
Agreement, payable in
lawful money (or through “cashless exercise” as provided for in the Warrant Agreement)
of the United States of America upon surrender of this Warrant
Certificate and payment of the Warrant Price at the office or agency of
the Warrant Agent referred to below, subject to the conditions set forth herein and in
the Warrant Agreement. Defined terms used in this
 Warrant Certificate but not defined herein shall have the meanings given to them in the Warrant
Agreement.
 

Each whole Warrant is initially
exercisable for one fully paid and nonassessable share of Common Stock. No fractional shares will be issued upon
exercise of any Warrant.
 If, upon the exercise of Warrants, a holder would be entitled to receive a fractional interest in a share of Common Stock, the
Company
will, upon exercise, round down to the nearest whole number the number of shares of Common Stock to be issued to the Warrant holder. The
number of shares of Common Stock issuable upon exercise of the Warrants is subject to adjustment upon the occurrence of certain events
as set forth in the
Warrant Agreement.
 

The initial Warrant Price
per one share of Common Stock for any Warrant is equal to $5.00 per share. The Warrant Price is subject to adjustment
upon the occurrence
of certain events as set forth in the Warrant Agreement.
 

Subject to the conditions
set forth in the Warrant Agreement, the Warrants may be exercised only during the Exercise Period and to the extent not
exercised by the
end of such Exercise Period, such Warrants shall become void.
 

Reference is hereby made to
the further provisions of this Warrant Certificate set forth on the reverse hereof and such further provisions shall for
all purposes
have the same effect as though fully set forth at this place.
 

This Warrant Certificate shall
not be valid unless countersigned by the Warrant Agent, as such term is used in the Warrant Agreement.
 

This Warrant Certificate shall
be governed by and construed in accordance with the internal laws of the State of New York, without regard to
conflicts of laws principles
thereof.
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IMPAC MORTGAGE HOLDINGS, INC.   AMERICAN
STOCK TRANSFER & TRUST COMPANY, LLC
    as Warrant Agent
         
By:                     By:                       
Name:   Name:
Title:   Title:
 

   



 
[Form of Warrant Certificate]

[Reverse]
 

The Warrants evidenced by
this Warrant Certificate are part of a duly authorized issue of Warrants entitling the holder on exercise to receive shares of
Common
stock and are issued or to be issued pursuant to a Warrant Agreement dated as of October 25, 2022 (the “Warrant
Agreement”), duly executed
and delivered by the Company to American Stock Transfer & Trust Company, LLC, a New
York limited liability trust company, as warrant agent (the
“Warrant Agent”), which Warrant Agreement is hereby
 incorporated by reference in and made a part of this instrument and is hereby referred to for a
description of the rights, limitation
of rights, obligations, duties and immunities thereunder of the Warrant Agent, the Company and the holders (the words
“holders”
or “holder” meaning the Registered Holders or Registered Holder, respectively) of the Warrants. A copy of the
Warrant Agreement may be
obtained by the holder hereof upon written request to the Company. Defined terms used in this Warrant Certificate
but not defined herein shall have the
meanings given to them in the Warrant Agreement.
 

Warrants may be exercised
 at any time during the Exercise Period set forth in the Warrant Agreement. The holder of Warrants evidenced by this
Warrant Certificate
may exercise them by surrendering this Warrant Certificate, with the form of Election to Purchase set forth hereon properly completed
and executed, together with payment of the Warrant Price as specified in the Warrant Agreement (or through “cashless exercise”
as provided for in the
Warrant Agreement) at the principal corporate trust office of the Warrant Agent. In the event that upon any exercise
of Warrants evidenced hereby the
number of Warrants exercised shall be less than the total number of Warrants evidenced hereby, there
shall be issued to the holder hereof or his, her or its
assignee, a new Warrant Certificate evidencing the number of Warrants not exercised.
 

Notwithstanding anything
else in this Warrant Certificate or the Warrant Agreement, no Warrant may be exercised unless at the time of exercise (i) a
registration
 statement covering the issuance of the shares of Common Stock to be issued upon exercise is effective under the Securities Act and (ii)  a
prospectus thereunder relating to the shares of Common Stock is current, except through “cashless exercise”
as provided for in the Warrant Agreement.
 

The Warrant Agreement provides
 that upon the occurrence of certain events the number of shares of Common Stock issuable upon exercise of the
Warrants set forth on the
face hereof may, subject to certain conditions, be adjusted. If, upon exercise of a Warrant, the holder thereof would be entitled to
receive
a fractional interest in a share of Common Stock, the Company shall, upon exercise, round down to the nearest whole number of shares of
Common
Stock to be issued to the holder of the Warrant.
 

Warrant Certificates, when
surrendered at the principal corporate trust office of the Warrant Agent by the Registered Holder thereof in person or by
legal representative
 or attorney duly authorized in writing, may be exchanged, in the manner and subject to the limitations provided in the Warrant
Agreement,
but without payment of any service charge, for another Warrant Certificate or Warrant Certificates of like tenor evidencing in the aggregate
a
like number of Warrants.
 

Upon due presentation for
registration of transfer of this Warrant Certificate at the office of the Warrant Agent a new Warrant Certificate or Warrant
Certificates
 of like tenor and evidencing in the aggregate a like number of Warrants shall be issued to the transferee(s)  in exchange for this
 Warrant
Certificate, subject to the limitations provided in the Warrant Agreement, without charge except for any tax or other governmental
 charge imposed in
connection therewith.
 

The Company and the Warrant
 Agent may deem and treat the Registered Holder(s)  hereof as the absolute owner(s)  of this Warrant Certificate
(notwithstanding
any notation of ownership or other writing hereon made by anyone), for the purpose of any exercise hereof, of any distribution to the
holder(s) hereof, and for all other purposes, and neither the Company nor the Warrant Agent shall be affected by any notice to the
contrary. Neither the
Warrants nor this Warrant Certificate entitles any holder hereof to any rights of a stockholder of the Company.
 

   



 
Election to Purchase

 
(To Be Executed Upon Exercise of Warrant)

 
The undersigned hereby irrevocably
elects to exercise the right, represented by this Warrant Certificate, to receive shares of Common Stock and

herewith tenders payment
for such shares of Common Stock to the Company in the amount of $                                            
in accordance with the terms
hereof. The undersigned requests that a certificate for such shares of Common Stock be registered in
 the name of
                                                                                                                                        ,
 whose address is
                                                                                                                                                              ,
and that such shares of Common Stock be delivered to
                                                                                                                                                                                                  ,
 whose address is
                                                                                                                                                              .
If said number of shares of Common Stock is less than
all of the shares of Common Stock purchasable hereunder, the undersigned requests
that a new Warrant Certificate representing the remaining balance of
such shares of Common Stock be registered in the name of                                                               ,
 whose address is
                                                                                                                                                              ,
and that such Warrant Certificate be delivered to
                                                                                                                                                                                                                      ,
 whose address is
                                                                                                                                                              .
 

In the event that the Warrant
is to be exercised on a “cashless” basis pursuant to Section 7.4 of the Warrant Agreement, the number of shares
of
Common Stock that this Warrant is exercisable for shall be determined in accordance with Section 7.4 of the Warrant Agreement.
 

In the event that the Warrant
may be exercised, to the extent allowed by the Warrant Agreement, through cashless exercise (i) the number of shares
of Common Stock
that this Warrant is exercisable for would be determined in accordance with the relevant section of the Warrant Agreement which allows
for such cashless exercise and (ii)  the holder hereof shall complete the following: The undersigned hereby irrevocably elects to
 exercise the right,
represented by this Warrant Certificate, through the cashless exercise provisions of the Warrant Agreement, to receive
shares of Common Stock. If said
number of shares is less than all of the shares of Common Stock purchasable hereunder (after giving effect
 to the cashless exercise), the undersigned
requests that a new Warrant Certificate representing the remaining balance of such shares of
 Common Stock be registered in the name of
                                                                                                                                                                                     ,
whose address is
                                                                                                                                                              ,
and that such Warrant Certificate be delivered to
                                                                                                                                                                                                                      ,
 whose address is
                                                                                                                                                              .
 
Date:                 ,
20    
 
Signature Guaranteed:    
    (Name)
     
     
 
THE SIGNATURE(S)  SHOULD BE GUARANTEED BY
 AN ELIGIBLE
GUARANTOR INSTITUTION (BANKS, STOCKBROKERS, SAVINGS
AND LOAN ASSOCIATIONS AND CREDIT UNIONS WITH
MEMBERSHIP IN AN APPROVED
 SIGNATURE GUARANTEE
MEDALLION PROGRAM, PURSUANT TO S.E.C. RULE 17Ad-15
UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED).
 
 

  (Signature)
   
   
   
   
   
   (Address)
   
   
  (Tax Identification Number)

 

   

 
 



 
Exhibit 99.1

 
Impac Mortgage Holdings, Inc. Announces
Completion of Exchange Offers 

Relating to its Preferred Stock
 
IRVINE,
CA – October 26, 2022 – Impac Mortgage Holdings,  Inc. (NYSE American: IMH) (the “Company”)
 today announced the completion of its
previously announced offers to each holder of the Company’s 9.375% Series  B Cumulative
 Redeemable Preferred Stock, par value $0.01 per share
(“Series B Preferred Stock”) and each holder of the Company’s
9.125% Series C Cumulative Redeemable Preferred Stock, par value $0.01 per share (the
“Series C Preferred Stock,”
and together with the Series B Preferred Stock, the “Preferred Stock”) to exchange all outstanding shares of Preferred
Stock for
certain stock and warrant consideration (the “Exchange Offers”).
 
In conjunction with the closing of the Exchange
 Offers, the Company will issue approximately (A)  (i)  6,142,213 shares of Common Stock and
(ii) 13,823,340 shares of the
Company’s 8.25% Series D Cumulative Redeemable Preferred Stock, par value $0.01 per share (the “New Preferred Stock”)
in exchange for the shares of Series B Preferred Stock tendered in the Exchange Offer for the Series B Preferred Stock, and
(B) (i) 1,188,106 shares of
Common Stock, (ii) 950,471 shares of New Preferred Stock, and (iii) 1,425,695 Warrants
 to purchase the same number of shares of Common Stock in
exchange for the shares of Series C Preferred Stock tendered in the Exchange
Offer for the Series C Preferred Stock.
 
In addition, in connection with the petitions
 (the “Plaintiff Series B Award Motions”) for a court award of attorney’s fees, expenses or other monetary
award to be deducted and paid from the Company’s payment of distributions or other payments to the holders of the Company’s
Series B Preferred Stock in
the matter Curtis J. Timm, et al. v Impac Mortgage Holdings, Inc. et al. (the “Maryland
Action”), the Company will deposit, no later than November 2,
2022, approximately (i) 13,311,840 shares of New Preferred
Stock and (ii) 4,437,280 shares of the Company’s Common Stock in the custody of a third
party custodian or escrow agent (the
 “Escrow Shares”). The allocation of the Escrow Shares will be made by instruction from the Circuit Court of
Baltimore
City upon final disposition of all outstanding matters in the Maryland Action, including the Plaintiff Series B Award Motions.
 
D.F. King & Co., Inc. served as
the Information Agent and Solicitation Agent for the Exchange Offers and the accompanying solicitation of consents from
the holders of
Preferred Stock, and American Stock Transfer & Trust Company, LLC served as the Exchange Agent.
 
This announcement is for informational purposes
only and shall not constitute an offer to purchase or a solicitation of an offer to sell the shares of Preferred
Stock, an offer to sell
or a solicitation of an offer to buy any shares of the Company’s Common Stock, par value $0.01 per share, warrants to purchase
Common
Stock, or shares of the Company’s 8.25% Series D Cumulative Redeemable Preferred Stock, par value $0.01 per share, or a solicitation
of the
related consents. The Exchange Offers were made only through, and pursuant to the terms and conditions set forth in, the Company’s
 Schedule TO,
Prospectus/Consent Solicitation and related Letters of Transmittal and Consents.
 

 



 

 
Forward-Looking Statements
 
This press release contains certain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the
Securities Exchange Act of
1934. Forward-looking statements, some of which are based on various assumptions and events that are beyond our control,
may be identified
by reference to a future period or periods or by the use of forward-looking terminology, such as “may,” “capable,”
“will,” “intends,”
“believe,” “expect,” “likely,” “potentially,”
 “appear,” “should,” “could,” “seem to,” “anticipate,” “expectations,”
 “plan,” “ensure,” “desire,” or similar
terms or variations on those terms or the negative of those
terms. The forward-looking statements are based on current management expectations. Actual
results may differ materially as a result of
several factors, including, but not limited to the following: acceptance of a plan for regaining compliance with
the NYSE American’s
 listed company standards; impact on the U.S. economy and financial markets due to the outbreak and continued effect of the
COVID-19 pandemic;
 our ability to successfully consummate the contemplated exchange offers for our outstanding preferred stock and receive the
requisite
consents for the proposed amendments to our charter documents to facilitate the redemption from holders of our outstanding preferred stock
who
do not participate in the exchange offers; any adverse impact or disruption to the Company’s operations; changes in general
 economic and financial
conditions (including federal monetary policy, interest rate changes, and inflation); increase in interest rates,
inflation, and margin compression; ability to
successfully sell aggregated loans to third-party investors; successful development, marketing,
sale and financing of new and existing financial products,
including NonQM products; recruit and hire talent to rebuild our TPO NonQM
 origination team, and increase NonQM originations; volatility in the
mortgage industry; performance of third-party sub-servicers; our
ability to manage personnel expenses in relation to mortgage production levels; our ability
to successfully use warehousing capacity and
satisfy financial covenants; our ability to maintain compliance with the continued listing requirements of the
NYSE American for our common
stock; increased competition in the mortgage lending industry by larger or more efficient companies; issues and system
risks related to
our technology; ability to successfully create cost and product efficiencies through new technology including cyber risk and data security
risk; more than expected increases in default rates or loss severities and mortgage related losses; ability to obtain additional financing
through lending and
repurchase facilities, debt or equity funding, strategic relationships or otherwise; the terms of any financing, whether
debt or equity, that we do obtain and
our expected use of proceeds from any financing; increase in loan repurchase requests and ability
 to adequately settle repurchase obligations; failure to
create brand awareness; the outcome of any claims we are subject to, including
any settlements of litigation or regulatory actions pending against us or
other legal contingencies; and compliance with applicable local,
state and federal laws and regulations.
 
For a discussion of these and other risks and
uncertainties that could cause actual results to differ from those contained in the forward-looking statements,
see our latest Annual
Report on Form 10-K and Quarterly Reports on Form 10-Q we file with the SEC and in particular the discussion of “Risk
Factors”
therein. This document speaks only as of its date and we do not undertake, and expressly disclaim any obligation, to release
publicly the results of any
revisions that may be made to any forward-looking statements to reflect the occurrence of anticipated or unanticipated
events or circumstances after the
date of such statements except as required by law.
 
About the Company
 
Impac Mortgage Holdings,  Inc. (IMH or Impac)
 provides innovative mortgage lending and real estate solutions that address the challenges of today’s
economic environment. Impac’s
operations include mortgage lending, servicing, portfolio loss mitigation, real estate services, and the management of the
securitized
long-term mortgage portfolio, which includes the residual interests in securitizations.
 
For
 additional information, questions or comments, please call Justin Moisio, Chief Administrative Officer at (949) 475-3988 or email
Justin.Moisio@ImpacMail.com.
 
Website: http://ir.impaccompanies.com or www.impaccompanies.com
 
Contacts:
 
Justin Moisio
Chief Administrative Officer
(949) 475-3988 
Justin.Moisio@ImpacMail.com
 

 
 


