CHARTER OF THE AUDIT COMMITTEE
OF THE BOARD OF DIRECTORS OF
IMPAC MORTGAGE HOLDINGS, INC.

Amended and Restated as of February 20, 2024
1. Purposes.

The primary purpose of the Audit Committee (the "Committee") is to assist the company's Board
of Directors (the "Board") in fulfilling its oversight responsibility related to:

(a) the accounting and financial reporting processes, and audits and integrity of the company's
financial statements,

(b) the appointment, compensation, qualifications, independence and performance of the
company's independent auditors, and

(c) the company's compliance with legal and regulatory requirements, including disclosure
controls and procedures.

The Committee's function is one of oversight only and shall not relieve the responsibilities of the
company's management for preparing financial statements, which accurately and fairly present the
company's financial results and condition, or the responsibilities of the independent auditors relating to
the audit or review of financial statements.

2. Composition.

(a) At Least Two Members. The Committee shall consist of at least two independent directors
as defined in Section 2(b) below. The Board shall designate a Committee member as the Chairperson of
the Committee, or if the Board does not do so, the Committee members shall appoint a Committee
member as Chairperson by a majority vote of the authorized members of the Committee members.

(b) Independence. All members of the Committee shall be "independent"” as determined by
the Board and the listing standards of any market or exchange on which the company's securities may be
quoted or listed from time to time (the "Listing Standards") and any other laws applicable to the company.
Without limiting the generality of the foregoing, a Committee member shall not be an affiliated person of
the company or receive any compensation other than in his or her capacity as a member of the
Committee, the Board or other Board committee. No member of the Committee shall have participated
in the preparation of the financial statements of the company or any current subsidiary of the company
at any time during the past three years. If the Company is not subject to any Listing Standards addressing
“independence”, then the Company shall follow the listing standards of the NYSE American (or such other
national securities exchange designated by the Board of Directors) for purposes of determining whether
a director is “independent”.

(c) Financial Literacy. Each member of the Committee shall be able to read and understand
fundamental financial statements, including a balance sheet, income statement and statement of cash
flows, upon appointment to the Committee, as such qualification is interpreted by the company's Board
of Directors in its business judgment under the Listing Standards.
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(d) Appointment and Removal. Subject to the requirements of the Listing Standards and the
bylaws of the company, the Board shall appoint Committee members at the first meeting of the Board
following the Annual Meeting of Stockholders. Members of the Committee shall serve for one year terms
and until their successors are appointed. The Board may fill vacancies on the Committee by a majority
vote of the authorized number of directors, but may remove Committee members only with the approval
of a majority of the independent directors then serving on the full Board.

(e) Service on Other Audit Committees. No director is eligible to serve on the Committee if
he or she serves on more than three public company audit committees (including the Committee).
Notwithstanding the foregoing, if a director is a chief executive officer of another company, such director
may not serve on more than one other public company audit committee in addition to the Committee.

3. Meetings; Reports and Resources of the Committee.
(a) Meetings. The Committee shall meet as often as it determines necessary or advisable, but

not less frequently than annually. The Committee may also hold special meetings or act by unanimous
written consent as the Committee may decide. The meetings may be in person or telephone. The
Committee shall keep written minutes of its meetings and shall deliver a copy of such minutes to the
Board and to the corporate secretary of the company for inclusion in the company's minute books. The
Committee shall meet at least annually with management and the independent auditors in separate
executive sessions. The Committee may request any officer or employee of the company or the company's
outside counsel or the independent auditors to attend a meeting of the Committee or to meet with any
members of, or consultants to, the Committee.

(b) Procedures. The Committee may establish its own procedures, including the formation
and delegation of authority to subcommittees, in a manner not inconsistent with this charter, the bylaws,
applicable laws or regulations, or the Listing Standards. The Chairperson or majority of the Committee
members may call meetings of the Committee. A majority of the authorized number of Committee
members shall constitute a quorum for the transaction of Committee business, and the vote of a majority
of the Committee members present at the meeting at which a quorum is present shall be the act of the
Committee, unless in either case a greater number is required by this charter, the bylaws, applicable laws
or regulations, or the Listing Standards.

(c) Reports. The Committee shall make at least one annual report to the Board and provide
such other reports to the Board as necessary or as otherwise required by applicable law, regulation or
Listing Standards.

(d) Committee Access and Resources. The Committee is at all times authorized to have direct,
independent and confidential access to the company's other directors, management and personnel to
carry out the Committee's purposes. The Committee shall have the authority, to the extent it deems
necessary or appropriate, to retain independent legal, accounting or other advisors who shall report
directly to the Committee. The company shall provide for appropriate funding, as determined by the
Committee, for payment (i) of compensation to the independent auditors for the purpose of preparing or
issuing an audit report or performing other audit, review or attest services for the company, (ii) to any
advisors employed by the Committee, and (iii) for any other ordinary administrative expenses incurred by
the Committee that are necessary or appropriate in carrying out its duties.




4, Authority and Responsibilities

The Committee shall have the sole authority to appoint, retain, compensate, evaluate and
terminate any registered public accounting firm engaged by the company. The Committee shall be directly
responsible for approving all audit engagement fees and terms, and for oversight of the work of the
company’s registered public accounting firm engaged (including resolution of disagreements between
management and the independent auditors regarding financial reporting) for the purpose of preparing or
issuing an audit report or performing other audit, review or attest services for the company. Each such
registered public accounting firm shall report directly to the Committee.

The Committee shall pre-approve all auditing services and permitted non-audit services (including
the fees and terms thereof) to be performed for the company by its independent auditor. The Committee
may form and delegate authority to subcommittees consisting of one or more members when
appropriate, including the authority to grant preapprovals of audit and permitted non-audit services,
provided that decisions of such subcommittee to grant preapprovals shall be presented to the full
Committee at its next scheduled meeting.

The Committee shall evaluate the adequacy of its own performance and this charter on an annual
basis and shall report to the Board annually the results of an annual review by the Committee of its own
performance and shall recommend any proposed changes to the Board for approval.

The Committee, to the extent it deems necessary or appropriate, shall:
Financial Statement and Disclosure Matters

(a) Meet to review and discuss with management and the independent auditors the annual audited
financial statements prior to the filing of such financial statements as may be required by the exchange
or trading platform upon which the company’s shares are then listed, including (i) discussing with the
independent auditors the results of their audit or review and the matters required to be discussed by
Statement on Auditing Standards No. 114 (SAS 114) and the applicable rules of the Public Company
Accounting Oversight Board (“PCAOB”), as amended or supplemented, including AS 1301, and (ii)
reviewing the specific disclosures made in Management's Discussion and Analysis of Financial Condition
and Results of Operations.

(b) Obtain a report, on at least an annual basis, from the company’s chief financial officer (“CFO”), or
his or her designee, on the company’s financial condition and operations.

(c) Discuss with management and the independent auditors any significant financial reporting issues
and judgments made in connection with the preparation of the company's financial statements and any
major issues regarding accounting principles and financial statement presentations, including any
significant changes in the company's selection or application of accounting principles. Annually review
the company’s accounting policies by obtaining a report from management and question management
regarding the company’s accounting policies.

(d) Effect or cause to be effected any revisions to the company's financial statements which the
Committee deems necessary or advisable after consultation with the company's independent auditors or
the Committee's advisors.



(e) Review and discuss the annual report from the independent auditors on:
(i) All critical accounting policies and practices to be used,

(ii) All alternative treatments of financial information within generally accepted accounting
principles that have been discussed with management, ramifications of the use of such
alternative disclosures and treatments, and the treatment preferred by the independent
auditor, and

(iii) Other material written communications between the independent auditors and management
such as any management letter or schedule or unadjusted differences.

(f) Discuss with management the company's earnings press releases, if any, including the use of "pro
forma" or "adjusted" non-GAAP information, as well as financial information and earnings guidance
provided to analysts and rating agencies. Such discussion may be done generally (consisting of discussing
the types of information to be disclosed and the types of presentations to be made).

(g) Discuss with management and the independent auditors the effect of regulatory and accounting
initiatives as well as off-balance sheet structures on the company's financial statements.

(h) Discuss with management the company's major financial risk exposures and the steps
management has taken to monitor and control such exposures, including the company's risk assessment
and risk management policies.

(i) Discuss with the independent auditors the matters required to be discussed by Statement on
Auditing Standards No. 114 relating to the conduct of the audit, including any difficulties encountered in
the course of the audit work, any restrictions on the scope of activities or access to requested information,
and any significant disagreements with management.

(j) Review disclosures made to the Committee by the company's Chief Executive Officer (“CEQ”) and
CFO about any significant deficiencies in the design or operation of internal controls or material
weaknesses therein and any fraud involving management or other employees who have a significant role

in the company's internal controls.

(k) Meet separately and periodically with management of the company audit and the company's
independent auditors.

Oversight of the Company's Relationship with the Independent Auditor
(I) Review and evaluate the lead partner of the independent auditor team.
(m) Obtain and review a report from the independent auditors at least annually regarding:
(i) the independent auditor's internal quality-control procedures,

(i) any material issues raised by the most recent internal quality-control review, or peer review,
of the independent auditors, or by any inquiry or investigation by governmental or professional



authorities within the preceding five years respecting one or more independent audits carried out
by the independent auditors,

(iii) all relationships between the independent auditors and the company, including the matters
covered by any Independence Standards Board to assess the independent auditors’
independence, and the applicable requirements of the PCAOB, regarding the independent
accountant’s communications with the Committee concerning independence, as well as all
relationships between the independent auditors and the company, including considering whether
the auditor's quality controls are adequate and the provision of permitted non-audit services is
compatible with maintaining the auditor's independence, and

(iv) any steps taken to deal with any issues.

The Committee shall review and discuss with the independent auditors any relationships or
services that may impact the objectivity and independence of the independent auditors. After reviewing
the foregoing reports and the independent auditors’ work throughout the year, the Committee shall
evaluate the independent auditors’ qualifications, performance and independence. In making its
evaluation, the Committee may take into account the opinions of management and shall take appropriate
action in response to the independent auditors’ report and the opinions of those the Committee consults
to satisfy itself of the independent auditors’ independence and adequate performance. The Committee
shall present its conclusions with respect to the independent auditors to the Board.

(n) Ensure the rotation of the audit partners as required by law. Consider whether, in order to assure
continuing auditor independence, it is appropriate to adopt a policy of rotating the independent auditing

firm on a regular basis.

(o) Establish policies for the company's hiring of employees or former employees of the independent
auditors who participated in any capacity in the audit of the company.

(p) Discuss with the national office of the independent auditors issues on which they were consulted
by the company's audit team and matters of audit quality and consistency.

(q) Meet separately and periodically with the independent auditors and discuss:
(i) the issues on which they were consulted by the company's audit team,
(i) any matters of audit quality and consistency, and
(iii) any audit problems or difficulties, including any restrictions on the scope of the independent
auditor's activities or on access to requested information, and management's response to such
problems or difficulties, including any significant disagreements between the independent
auditors and the company's management.

Compliance Oversight Responsibilities

(r) Obtain from the independent auditors any assurance required by applicable law or regulation or
any Listing Standards.



(s) Obtain reports from management and the independent auditors that such persons are in
compliance with applicable legal requirements and the company's Code of Business Conduct and Ethics.
Such reports shall also confirm that, to such person's knowledge, the company and its subsidiary and
affiliated entities are in conformity with applicable legal requirements and the company's Code of
Business Conduct and Ethics. Review reports and disclosures of insider and affiliated party transactions or
other conflicts of interest. Advise the Board with respect to the company's policies and procedures
regarding compliance with applicable laws and regulations and with the company's Code of Business
Conduct and Ethics, including the consideration of a waiver in the Code of Business Conduct and Ethics.

(t) Establish procedures for the receipt, retention and treatment of complaints received by the
company from any person regarding accounting or auditing matters, and the confidential, anonymous
submission by employees of the company of concerns regarding questionable accounting or auditing
matters.

(u) Discuss with management and the independent auditors any correspondence with regulators or
governmental agencies and any published reports, which raise material issues regarding the company's
financial statements or accounting policies.

(v) Discuss with the company's General Counsel legal matters that may have a material impact on
the financial statements, or the company's compliance policies.

(w) Review with the full Board any issues that arise with respect to the quality or integrity of the
company's financial statements, the company's compliance with legal or regulatory requirements, or the
performance and independence of the company's independent auditors.

5. Limitation of Audit Committee's Role

While the Committee has the responsibilities and powers set forth in this charter, it is not the
duty of the Committee to plan or conduct audits or to determine that the company's financial statements
and disclosures are complete and accurate and are in accordance with generally accepted accounting
principles applicable rules and regulations. These are the responsibilities of management and the
company's independent auditors.



