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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

BIMINI CAPITAL MANAGEMENT, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)
March 31, 2022 December 31, 2021

ASSETS:
Mortgage-backed securities, at fair value

Pledged to counterparties $ 54,663,513 $ 60,788,129

Unpledged 15,689 15,015
Total mortgage -backed securities 54,679,202 60,803,144
Cash and cash equivalents 4,619,873 8,421,410
Restricted cash 3,364,000 1,391,000
Orchid Island Capital, Inc. common stock, at fair value 8,434,910 11,679,107
Accrued interest receivable 214,550 229,942
Property and equipment, net 2,020,854 2,024,190
Deferred tax assets 36,258,788 35,036,312
Due from affiliates 1,065,608 1,062,155
Other assets 1,353,093 1,437,381
Total Assets $ 112,010,878 $ 122,084,641
LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES:
Repurchase agreements $ 54,814,689 $ 58,877,999
Long-term debt 27,433,290 27,438,976
Accrued interest payable 71,797 55,610
Other liabilities 548,134 2,712,206
Total Liabilities 82,867,910 89,084,791
COMMITMENTS AND CONTINGENCIES (Note 9)
STOCKHOLDERS' EQUITY:
Preferred stock, 8.001par value;10,000,00G%hares authorized;] 00,000shares

designated Series A Junior Preferred Sto8lQ00,000shares undesignated;

no shares issued and outstanding as of March 31, 2022 and December 31, 2021 - -
Class A Common stockQ$01 par value:98,000,000shares designated:10,513,914

and 10,702,194shares issued and outstanding as of March 31, 2022

and December 31, 2021, respectively. 10,514 10,702
Class B Common stock0$01 par value;1,000,000shares designated31,938shares

issued and outstanding as of March 31, 2022 and December 31, 2021 32 32
Class C Common stock0$001par value;1,000,000hares designated,31,938shares

issued and outstanding as of March 31, 2022 and December 31, 2021 32 32
Additional paid-in capital 330,503,142 330,880,252
Accumulated deficit (301,370,752) (297,891,168)
Stockholders’ Equity 29,142,968 32,999,850
Total Liabilities and Stockholders' Equity $ 112,010,878 $ 122,084,641

See Notes to Condensed Consolidated Financial Statements



BIMINI CAPITAL MANAGEMENT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
For the Three Months Ended March 31, 2022 and 2021

Three Months Ended March 31,

2022 2021

Revenues:
Advisory services $ 3,075,362 $ 2,025,409
Interest income 491,389 610,618
Dividend income from Orchid Island Capital, Inc. common stock 402,280 506,095
Total revenues 3,969,031 3,142,122
Interest expense

Repurchase agreements (31,242) (39,858)

Long-term debt (256,066) (249,548)
Net revenues 3,681,723 2,852,716
Other income (expense):
Unrealized losses on mortgage-backed securities (3,114,204) (1,392,261)
Unrealized (losses) gains on Orchid Island Capital, Inc. common stock (3,244,197) 2,050,332
Gains on derivative instruments - 243
Other income 97 86
Total other (expense) income (6,358,304) 658,400
Expenses:
Compensation and related benefits 1,343,956 1,123,530
Directors' fees and liability insurance 195,898 188,020
Audit, legal and other professional fees 144,689 137,168
Administrative and other expenses 340,936 307,865
Total expenses 2,025,479 1,756,583
Net (loss) income before income tax (benefit) provision (4,702,060) 1,754,533
Income tax (benefit) provision (1,222,476) 464,103
Net (loss) income $ (3,479,584)$% 1,290,430
Basic and Diluted Net (loss) income Per Share of:
CLASS A COMMON STOCK

Basic and Diluted $ (0.33)$ 0.11
CLASS B COMMON STOCK

Basic and Diluted $ (0.33)$ 0.11
Weighted Average Shares Qutstanding:
CLASS A COMMON STOCK

Basic and Diluted 10,624,563 11,608,555
CLASS B COMMON STOCK

Basic and Diluted 31,938 31,938

See Notes to Condensed Consolidated Financial Statements



BIMINI CAPITAL MANAGEMENT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(Unaudited)
For the Three Months Ended March 31, 2022 and 2021

Stockholders' Equity

Common Stock Additional Accumulated
Shares Par Value Paid-in Capital Deficit Total
Balances, January 1, 2021 11,672,431 $ 11,673 $§ 332,642,758 $ (298,166,582)8 34,487,849
Net income - - - 1,290,430 1,290,430
Balances, March 31, 2021 11,672,431 § 11,673 § 332,642,758 § (296,876,152)$ 35,778,279
Balances, January 1, 2022 10,766,070 $ 10,766 $ 330,880,252 $ (297,891,168)$ 32,999,850
Net loss - - - (3,479,584) (3,479,584)
Class A common shares repurchased and retired (188,280) (188) (377,110) - (377,298)
Balances, March 31, 2022 10,577,790 $ 10,578 $ 330,503,142 $ (301,370,752)$ 29,142,968

See Notes to Condensed Consolidated Financial Statements



BIMINI CAPITAL MANAGEMENT, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
For the Three Months Ended March 31, 2022 and 2021

2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES:
Net (loss) income $ (3,479,584)% 1,290,430
Adjustments to reconcile net (loss) income to net cash (used in) provided by operating activities:
Depreciation 17,312 17,313
Deferred income tax (benefit) provision (1,222,476) 464,103
Losses on mortgage-backed securities, net 3,114,204 1,392,261
Unrealized losses (gains) on Orchid Island Capital, Inc. common stock 3,244,197 (2,050,332)
Changes in operating assets and liabilities:
Accrued interest receivable 15,392 (9,859)
Due from affiliates (3,453) (79,186)
Other assets 84,288 (97,358)
Accrued interest payable 16,187 (15,576)
Other liabilities (2,164,072) (801,855)
NET CASH (USED IN) PROVIDED BY OPERATING ACTIVITIES (378,005) 109,941
CASH FLOWS FROM INVESTING ACTIVITIES:
From mortgage-backed securities investments:
Purchases - (12,367,589)
Principal repayments 3,009,738 3,297,727
Purchases of property and equipment (13,976) -
NET CASH PROVIDED BY (USED IN) INVESTING ACTIVITIES 2,995,762 (9,069,862)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from repurchase agreements 102,465,690 74,799,000
Principal repayments on repurchase agreements (106,529,000) (66,734,114)
Principal repayments on long-term debt (5,686) (5,420)
Class A common shares repurchased and retired (377,298) -
NET CASH (USED IN) PROVIDED BY FINANCING ACTIVITIES (4,446,294) 8,059,466
NET DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH (1,828,537) (900,455)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, beginning of the period 9,812,410 10,911,357
CASH, CASH EQUIVALENTS AND RESTRICTED CASH, end of the period $ 7,983,873 § 10,010,902
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid during the period for:
Interest expense $ 271,121 $ 304,982

See Notes to Condensed Consolidated Financial Statements



BIMINI CAPITAL MANAGEMENT, INC.
NOTES TO CONDENSEDCONSOLIDATED FINANCIALSTATEMENTS
(Unaudited)
March 31,2022

NOTE 1. ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES
Business Description

Bimini Capital Management, Inc., a Maryland corporation (“Bimini Capital” or the “Company”’) formed in September
holdZ893oimipany. The Company operates in two business segments through its principal wholly-owned operating
PabsidiapitRdyBC, which includes its wholly-owned subsidiary, Bimini Advisors Holdings, LLC.

Bimini Advisors Holdings, LLC and its wholly-owned subsidiary, Bimini Advisors, LLC (an investment advisor
Secusggisierad Bxdhdiege Commission), are collectively referred to as "Bimini Advisors." Bimini Advisors manages a
mogabidlbacked securities (“MBS™) portfolio for Orchid Island Capital, Inc. ("Orchid") and receives fees for providing
Bigngricdosors also manages the MBS portfolio of Royal Palm Capital, LLC.

Royal Palm Capital, LLC maintains an investment portfolio, consisting primarily of MBS investments and shares of
stocididsommbenefit. Royal Palm Capital, LLC and its wholly-owned subsidiaries are collectively referred to as "Royal
Palm."

Segment Reporting

The Company’s operations are classified into two principal reportable segments: the asset management segment and
investient portfolio segment. These segments are evaluated by management in deciding how to allocate resources and in
pesgssiignee. The accounting policies of the operating segments are the same as the Company’s accounting policies with
theeption that inter-segment revenues and expenses are included in the presentation of segment results. For further
NMbeemation see

Consolidation

The accompanying consolidated financial statements include the accounts of Bimini Capital, Bimini Advisors and
inteBaaapRalmccedlints and transactions have been eliminated from the consolidated financial statements.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with
prinéijsles@éngrally accepted in the United States (“GAAP”) for interim financial information and with the instructions to
Retwld @ @ Rbulation S-X. Accordingly, they may not include all of the information and footnotes required by GAAP for
cempdiit statements. In the opinion of management, all adjustments (consisting of normal recurring accruals) considered
negssrasdatation have been included. Operating results for the three-month periods ended March 31, 2022 are not
nedksfavidiof the results that may be expected for the year ending December 31, 2022.

The consolidated balance sheet at December 31, 2021 has been derived from the audited financial statements at that
doesdabt Mtilude all of the information and footnotes required by GAAP for complete consolidated financial statements.
Hefofirabiem, refer to the financial statements and footnotes thereto included in the Company’s Annual Report on Form 10-
Endleteyeatber 31, 2021.



Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and
affe@sshenppongdaounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
sensligiadestements and the reported amounts of revenues and expenses during the reporting period. Actual results could
i Esoimates. Significant estimates affecting the accompanying consolidated financial statements include determining
thddedrof MBS and derivatives, the value of Orchid Common Stock, determining the amounts of asset valuation
abmpansgsnavtiicincome tax provision or benefit and the deferred tax asset allowances recorded for each accounting
period.

Variable Interest Entities (“VIEs”)

A variable interest entity ("VIE") is consolidated by an enterprise if it is deemed the primary beneficiary of the VIE.
has Beerinhoapiate investment in a trust used in connection with the issuance of Bimini Capital's junior subordinated
ndigsaSks¥ipdon of the accounting used for this VIE.

The Company obtains interests in VIEs through its investments in mortgage-backed securities. The interests in these
passWHihatgture and are not expected to result in the Company obtaining a controlling financial interest in these VIEs in
theefutureheASompany does not consolidate these VIEs and accounts for the interestin these VIEs as mortgage-backed
SeUNBes 3 for additional information regarding the Company’s investments in mortgage-backed securities. The maximum
fFROR e VIEs is the carrying value of the mortgage-backed securities.

Cash and Cash Equivalents and Restricted Cash

Cash and cash equivalentsinclude cash on depositwith financialinstitutions and highly liquid investmentswith original
threenuitissless atthe time of purchase.Restricted cash includescash pledgedas collateral for repurchaseagreements and
derivative instruments. The followingtable presentsthe Company’scash, cash equivalentsand restrictedcash as of March

BlckiBeind, 2021.

March 31, 2022 December 31,

Cash and cash equivalents $ 4,619,873 $2021 8,421,410
Restricted cash 3,364,000 1,391,000
Total cash, cash equivalents and restricted cash $ 7,983,873 $ 9,812,410

The Companymaintains cash balancesat several banks and excess marginwith an exchangeclearing member. At times,
mayhslase@sederally insured limits. The Company has not experiencedany losses related to these balances. The Federal
Prpesifce Corporationinsures eligibleaccounts up to $250,000per depositorat each financialinstitution. Restricted cash
balagaesdrdut are heldin separate accounts thatare segregated from the general fundsof the counterparty. The Company
limi#isured balances to only large, well-known banks and exchangeclearing membersand believesthat it is not exposed to
sigaifigaRion cash and cash equivalentsor restrictedcash balances.

Advisory Services

Orchid is externally managed andadvised by Bimini Advisorspursuantto the termsof a managementagreement. Under
the thmi@gaii@itagreement, Orchid is obligated to pay Bimini Advisors amonthly managementfee and apro rata portion of
8¢kiAiBad costs and to reimbursethe Company for any directexpenses incurredon its behalf. Revenues from managementfees
#&Cognized over the period oftime in whichthe serviceis performed.



Mortgage-Backed Securities

The Company invests primarily in mortgage pass-through (“PT”’) mortgage-backed securities issued by Freddie Mac,
or Ghanieid/Ma¢“MBS™), collateralized mortgage obligations (“CMOs”), interest-only (“IO”) securities and inverse
ietarasicanbpleléaiihg interest in or obligations backed by pools of mortgage-backed loans. We refer to MBS and CMOs
WPEMES 10 and 110 securities as structured MBS. The Company has elected to account for its investment in MBS under
thddeisption. Electing the fair value option requires the Company to record changes in fair value in the consolidated
siéeamisitsotvhich, in management’s view, more appropriately reflects the results of our operations for a particular
feportingaaripdiante underlying economics and how the portfolio is managed.

The Company records MBS transactions on the trade date. Security purchases that have not settled as of the balance
are isle¢gtiddtin the MBS balance with an offsetting liability recorded, whereas securities sold that have not settled as of the
bladaneate are removed from the MBS balance with an offsetting receivable recorded.

Fair value is defined as the price that would be received to sell the asset or paidto transfer the liability in an orderly
betwiEensasiBt participants at the measurement date. The fair value measurement assumes that the transaction to sell the
a88s4fRF the liability either occurs in the principal market for the asset or liability, or in the absence of a principal market,
assstradviheageous market for the asset or liability. Estimated fair values for MBS are based on independent pricing
soittcpaeydesker quotes, when available.

Income on PT MBS is based on the stated interest rate of the security. Premiums or discounts present at the date of
not AN Premium lost and discount accretion resulting from monthly principal repayments are reflected in
lowesligadvB®Isranek consolidated statements of operations. For 10 securities, the income is accrued based on the carrying
tdusgfsedive yield. The difference between incomeaccrued andthe interestreceived on the securityis characterizedas a
stdRfent and serves to reduce the asset’s carrying value. At each reporting date, the effective yield is adjusted
pepopeaid ysdpidas Badug on the new estimate of prepayments and the contractual terms of the security. For I1O securities,
ofitdtavel income recognition calculations also take into account the index value applicable to the security. Changes in fair
MBS @firing each reporting period are recorded in earnings and reported as unrealized gains or losses on mortgage-backed
pealBiiesompanying consolidated statements of operatibs.amount reported as unrealized gains or losses on mortgage-
securities thus captures the net effect of changes in the Baiekedrket value of securities caused by market developments and
PB¥mium or discount lost as a result of principal repayments during the period.

Orchid Island Capital, Inc. Common Stock

The Companyaccounts forits investmentin Orchid common sharesat fair value. The change in the fair value and
on tidvidensisiieeeivedeflectedin the consolidatedstatements of operations. We estimate the fair value of Orchid’scommon
ﬁh@i‘l@é@ﬂpﬁproachusing “Level 1” inputs based on the quoted market priceof Orchid’s common stockon a national stock
exchange.

Retained Interests in Securitizations

The Companyholds retainedinterests in the subordinatedtranches of securitiescreated in securitizationtransactions.
interbbesauretaitigdhave a recordedfair value of zero, as the prospectof future cash flows being receivedis uncertain. Any cash
fies@i Yhdretained interests is reflected as a gainin the consolidatedstatements of operations.



DerivativeFinancial Instruments

The Companyuses derivativeinstrumentsto manage interestrate risk, facilitate asset/liability strategies and manage other
exposures, and it may continue to do so in the future. The principalinstruments that the Company has used to date are
Rsesyrand ®ieiodollar futures contracts,and “to-be-announced”(“TBA”) securitiestransactions, but it may enter into other
ilesinativats in the future.

The Companyaccounts forTBA securitiesas derivativeinstruments. Gains and losses associatedwith TBA securities
are réposagtiansain (loss)on derivativeinstrumentsin the accompanyingconsolidatedstatements of operations.

Derivative instruments are carried at fair value,and changes in fair value are recorded in the consolidatedoperations for
The @emperigtderivative financial instruments are not designatedas hedge accounting relationships, but rather are used as
hedaemafits portfolioassets and liabilities. Gains and losses on derivatives, except thosethat resultin cash receiptsor
POl Bperating activities on the statementsof cash flows. Cash paymentsand cash receiptsfrom settlementof
darieatipesivadodingh settlementson interestrate swaps, are classifiedas an investingactivity on the statementsof cash
flows.

Holding derivativescreates exposureto creditrisk relatedto the potential for failure by counterpartiesto honor their
the examroitaefisitby a counterparty,the Companymay have difficultyrecovering its collateraland may notreceive
foynridsiovéded of the agreement. The Company’sderivative agreements require itto post orreceive collateralto mitigate
sdelcdsk the Companyuses only registered central clearingexchanges and well-establishedcommercial banks as
feoMIteIRasbiskions with individual counterpartiesand adjusts posted collateralas required.

Financial Instruments

The fair value of financial instruments for which it is practicable to estimate that value is disclosed, either in the body
consefidited financial statements or in the accompanying notes. MBS, Orchid common stock and derivative assets and
hiabulitiRsdef6r at fair value in the consolidated balance sheets. The methods and assumptions used to estimate fair value for
thestiments are presented in Note 12 of the consolidated financial statements.

The estimated fair value of cash and cash equivalents, restricted cash, accrued interestreceivable, other assets,
agretensiiehiasecrued interest payable and other liabilities generally approximates their carrying value as of March 31, 2022
Dutember 31, 2021, due to the short-term nature of these financial instruments.

It is impractical to estimate the fair value of the Company’s junior subordinated notes. Currently, there is a limited
typesefhattiemibass and the Company is unable to ascertain what interest rates would be available to the Company for
shgiHan Ban@atther information regarding these instruments is presented in Note 7 to the consolidated financial
statements.

Property and Equipment,net

Property and equipment, net, consists of computer equipment with a depreciable life of 3 years, office furniture and
depregitbledinteyish 8 to 20 years, land which has no depreciable life, and buildings and improvements with depreciable
livessofP8perty and equipment is recorded at acquisition cost and depreciated to their respective salvage values using the
pikalEi-bner the estimated useful lives of the assets. Depreciation is included in administrative and other expenses in the
sensalidated operations.



Repurchase Agreements

The Company finances theacquisition of the majorityof its PT MBS throughthe use of repurchase agreements under
repuiedsies agreements. Repurchase agreements are accounted for as collateralizedfinancing transactions, which are
eafigdatdhgimounts, including accrued interest, as specified in the respectiveagreements.

Earnings Per Share

Basic EPS is calculated as income available to common stockholders divided by the weighted average number of
outsgmaingrishirgshe period. Diluted EPS is calculated using the treasury stock or two-class method, as applicable for
equIMBNtOHFowever, the common stock equivalents are not included in computing diluted EPS if the resultis anti-
dilutive.

Outstanding shares of Class B Common Stock, participating and convertible into Class A Common Stock, are entitled
dividleri@ediven amount equal to the dividends declared, if any, on each share of Class A Common Stock. Accordingly,
ehares® (smon Stock are included in the computation of basic EPS using the two-class method and, consequently, are
pepsentely from Class A Common Stock.

The shares of Class C Common Stock are not included in the basic EPS computation as these shares do not have
righgarfisépatietanding shares of Class B and Class C Common Stock are not included in the computation of diluted EPS
RtbmfalaasStock as the conditions for conversion into shares of Class A Common Stock were not met.

Income Taxes

Income taxes are provided for using the asset and liability method. Deferred tax assets and liabilities represent the
betwdidfetiad@Aancial statement and income tax bases of assets and liabilities using enacted tax rates. The measurement of
B6ferred tax assets is adjusted by a valuation allowance if, based on the Company’s evaluation, itis more likely than not

thatsbagalived.

The Company’s U.S. federal income tax returns for years ended on or after December 31,2018 remain open for
Althovainiiai@iement believes its calculations for tax returns are correct and the positions taken thereon are reasonable,
thadomad of tax audits could be materially different from the tax returns filed by the Company, and those differences could
geshlfiant costs or benefits to the Company. For tax filing purposes, Bimini Capital and its includable subsidiaries, and
RouadiBdlblendibsidiaries, file as separate tax paying entities.

The Company assesses the likelihood, based on their technical merit, that uncertain tax positions will be sustained
exariifiition based on the facts, circumstances and information available at the end of each period. The measurement of
POSRIBHE #8%djusted when new information is available, or when an event occurs that requires a change. The Company
prwigoiRentaie consolidated financial statements only when it is more likely thannot that the position will be sustained
BR@mination by the relevant taxing authority based on the technical merits of the position. A position that meets this
siwadarddst the largest amount of benefit that will more likely than not be realized upon settlement. The difference
hatwgendbcahan®littax benefit claimed on a tax return is referred to as an unrecognized tax benefit and is recorded as a
biehibitidimddidalance sheets. The Company records income tax-related interest and penalties, if applicable, within the

PreRmfotax



Recent AccountingPronouncements

In March 2020, the FASB issued Accounting Standards Update (“ASU”) 2020-04 “Reference Rate Reform Fhepiation
of th¥’Bjfects of Reference Rate Reform on Financial Repditix§U 2020-04 provides optional expedients and exceptions to
requirements for modifications on debt instruments, lease§iA&vatives, and other contracts, related to the expected market
framsithenLondon Interbank Offered Rate (“LIBOR,”), and certain other floating rate benchmark indices, or collectively,
HBEMstite reference rates. ASU 2020-04 generally considers contract modificationsrelated to reference rate reform to be
dB&VABE Pdlire contract remeasurement at the modification date nor a reassessment of a previous accounting
daidandeaiiion STh2020-04 is optional and may be elected over time, through December 31, 2022, as reference rate reform
aetiwiti®he Company does not believe the adoption of this ASU will have a material impact on its consolidated financial
statements.

In January 2021, the FASB issued ASU 2021-01 “Reference Rate Reform (Topic 848)”. ASU 2021-01 expands the
848 sedpelotiédCaffected derivatives and give market participants the ability to apply certain aspects of the contract
mbidisabionnaiih expedients to derivative contracts affected by the discounting transition. In addition, ASU 2021-01 adds
implementation guidance to permit a company to apply certain optional expedients to modifications of interest rate indexes
usebieing, discounting or contract price alignment of certain derivatives as a result of reference rate reform initiatives and
8ptesssl expedients to account for a derivative contract modified as a continuation of the existing contract and to continue
hedgenting when certain critical terms of a hedging relationship change to modifications made as part of the discounting
tratdatieain WSU 2021-01 is effective immediately and available generally through December 31, 2022, as reference rate
sefovities occur. The Company does not believe the adoption of this ASU will have a material impact on its consolidated

ftaaneialts.
NOTE 2. ADVISORY SERVICES

Bimini Advisors serves as the manager and advisor for Orchid pursuant to the terms of a management agreement. As
BimManagasors is responsible for administering Orchid's business activities and day-to-day operations. Pursuant to the
iREmagintbAt agreement, Bimini Advisors provides Orchid with its management team, including its officers, along with
soppoprigéesonnel. Bimini Advisors is at all times subject to the supervision and oversight of Orchid's board of directors
suethfisrantlyns and authority as delegated to it. Bimini Advisors receives a monthly management fee in the amount of:

e One-twelfth of 1.50% of the first $250 million of Orchid’s month-end equity, as defined in the management
o  EFEAWNMth of 1.25% of Orchid’s month-end equity that is greater than $250 million and less than or equal to $500
O of 1.00% of Orchid’s month-end equity that is greater than $500 million.

On April 1, 2022, pursuant to the third amendment to the management agreement entered into on November 16, 2021,
Contpgny began providing certain repurchase agreement trading, clearing and administrative services to Orchid that had
pestiously provided by AVM, L.P. under an agreement terminated on March 31, 2022. In consideration for such services,
pughid ¥ollowing fees to the Company:

e A daily fee equal to the outstanding principal balance of repurchase agreement funding in place as of the end of
stighigtied by 1.5 basis points for the amount of aggregate outstanding principal balance less than or equal to $5
hilligpliaddy 1.0 basis points for any amount of aggregate outstanding principal balance in excess of $5 billion,

e ke for the clearing and operational services provided by personnel of the Manager equal to $10,000 per month.

-10 -



Orchid is obligated to reimburse Bimini Advisors for any direct expenses incurred on its behalf and to pay to Bimini
amotebvdgEsl 48 Orchid's pro rata portion of certain overhead costs set forth inthe management agreement. The
H38aAMENAERLS been renewed through February 20, 2023 and provides for automatic one-year extension options thereafter.
Bloid terminate the management agreement without cause, it will be obligated to pay Bimini Advisors a termination fee
tigued thehresrage annual management fee, as defined in the management agreement, before or on the last day of the
petiematiterm.

The following table summarizes the advisory services revenue from Orchid for the three months ended March 31,
2022 and 2021.

(in thousands)

Three Months Ended March

31, 2022 2021
Management fee $ 2,634 $ 1,621
Allocated overhead 441 404
Total $ 3,075 $ 2,025

At March 31, 2022 and December 31, 2021, the net amount due from Orchid was approximataljién and & 1 million,
respectively.

NOTE 3. MORTGAGE-BACKED SECURITIES

The followingtable presentsthe Company’sMBS portfolioas of March 31, 2022 and
December31, 2021:

(in thousands)

March 31,2022  December 31,

Fixed-rate MBS $ 51,644 $2021 58,029
Interest-Only MBS 3,019 2,759
Inverse Interest-Only MBS 16 15
Total $ 54,679 $ 60,803

NOTE 4. REPURCHASE AGREEMENTS

The Companypledges certainof its MBS as collateralunder repurchaseagreements with financialinstitutions. Interest
gendigilly fixed based on prevailingrates correspondingto the termsof the borrowings,and interestis generally paid at the
mﬁgm@ﬁﬁe fair value of the pledged securitiesdeclines, lenders will typicallyrequire the Company to post additional
dollatdsaleswpigsto re-establishagreed uponcollateral requirements, referred to as "margincalls." Similarly, if the fair value
sd¢heifitedgedeases, lenders may releasecollateral back to the Company. As of March 31,2022, the Company hadmet all
regigieadhts.

As of March 31, 2022 and December31, 2021, the Company’srepurchase agreements had remainingmaturities as
belosmmarized
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(8 in thousands)

OVERNIGHTBETWEEN 2 BETWEEN 31 GREATER

(1 DAY OR AND AND THAN
LESS) 30 DAYS 90 DAYS 90 DAYS TOTAL

March 31, 2022
Fair value of securities pledged, including accrued

interest receivable $ -3 39,616 $ 15,262 $ -9 54,878
Repurchase agreement liabilities associated with

these securities $ -3 39,761 $ 15,054 $ -3 54,815
Net weighted average borrowing rate - 0.34% 0.35% - 0.34%
December 31, 2021
Fair value of securities pledged, including accrued

interest receivable $ -3 60,859 $ 159 $ -3 61,018
Repurchase agreement liabilities associated with

these securities $ - $ 58,793 $ 85 % -3 58,878
Net weighted average borrowing rate - 0.14% 0.70% - 0.14%

In addition,cash pledgedto counterparties for repurchaseagreements was approxiataiyifion andf4million as of March
31, 2022 and December31, 2021, respectively.

If, during the term of a repurchaseagreement, a lender files for bankruptcy, the Companymight experiencedifficulty
pledpeebussngifshich could result inan unsecuredclaim againstthe lender for the differencebetween theamount loanedto the
plempdyestdue to the counterpartyand the fair value of thecollateral pledged to such lender, including the accrued interest
sertvashlposted by the Company as collateral, if any. At March31, 2022 and December31, 2021, the Companyhad an
A&ETEARA risk (the difference between theamount loanedto the Company, including interest payable, andthe fair value of
gashrpliedand(if any), including accrued intereston such securities)with all counterparties of apprakimatiipi and%Smillion,
respectively. As of March31, 2022 and December31, 2021, the Company did not havean amountat risk withany individual
SOMRETEMAY 0% of the Company’s equity.

NOTE 5. PLEDGED ASSETS
Assets Pledgedto Counterparties

The table below summarizes Bimini’s assetspledged as collateralunder its repurchase agreements as of March 31,
Dec@@®beand, 2021.

(3 in thousands)

March 31, 2022 December 31,
PT MBS - at fair value $ 51,644 021 58,029
Structured MBS - at fair value 3,020 2,759
Accrued interest on pledged securities 214 230
Restricted cash 3,364 1,391
Total $ 58,242 § 62,409
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Assets Pledged from Counterparties
The table below summarizescash pledgedto Bimini from counterpartiesunder repurchaseagreements as of March 31,
Dec@®b2aBd, 2021. Cash receivedas margin is recognizedin cash andcash equivalentswith a correspondingamount

TREREIIZEA ASplitchase agreements or other liabilities in the consolidatedbalance sheets.

(3 in thousands)

Assets Pledged to Bimini March 31, 2022 December 31,
Cash $ 148 § 2021 106
Total $ 148 $ 106

NOTE 6. OFFSETTING ASSETS AND LIABILITIES

The Company’sderivatives and repurchaseagreements are subject to underlyingagreements with masternetting or
arrangi®ients, which provide for the rightof offset in the event of defaultor in the event of bankruptcy of either party to the
rABS@VMSAY reports its assets and liabilities subject to these arrangementson a gross basis. The followingtables present
tafardiaiaahose assetsand liabilitiessubject to such arrangementsas if the Company hadpresented them on anet basis asof
Mazhdd December31, 2021.

(in thousands)

Offsetting of Liabilities

Gross Amount Not Offset in the
Net Amount Consolidated Balance Sheet

Gross Amount of Liabilities Financial
Gross Amount Offset in the Presented in the Instruments Cash
of Recognized Consolidated Consolidated Posted as Posted as Net
Liabilities Balance Sheet Balance Sheet Collateral Collateral Amount
March 31, 2022
Repurchase Agreements $ 54,815 $ -3 54,815 $ (51,451)$ (3,364)8 -
$ 54,815 $ -8 54,815 $ (51,451)% (3,364)$ -
December 31, 2021
Repurchase Agreements $ 58,878 $ -3 58,878 $ (57,487)% (1,391 $ -
$ 58,878 $ -8 58,878 $ (57,487)% (1,391)$ -

The amounts disclosed for collateralreceived by or posted to the same counterpartyare limitedto the amountsufficient to
asseteduitiity presented in the consolidatedbalance sheetto zero. The fair value of the actual collateralreceived by or
pastedtuthsrparty typically exceeds theamounts presented. See Note 5 for a discussionof collateral posted for, orreceived
aggimshase obligations and derivativeinstruments.

NOTE 7. LONG-TERM DEBT

Long-term debt at March31, 2022 and December31, 2021 is summarizedas
follows:

(in thousands)

March 31,2022  December 31,

Junior subordinated debt $ 26,804 $2021 26,804
Secured note payable 629 635
Total $ 27433 $ 27,439
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Junior Subordinated Debt

During 2005, Bimini Capital sponsored the formationof a statutorytrust, knownas Bimini Capital TrustII (“BCTII”)of which
the d&¥0tneth equity is ownedby Bimini Capital. It was formedfor the purposeof issuing trust preferredcapital securitiesto third-
B#¥EStors and investingthe proceedsfrom the sale of suchcapital securitiessolely in junior subordinateddebt securitiesof Bimini
Capigadbt securities held by BCTIIare the soleassets of BCTIL.

As of March 31, 2022 and December31, 2021, the outstandingprincipal balance on the junior subordinated debt securitiesowed
BCTU wasX.8million. The BCTII trust preferredsecurities and Bimini Capital's BCTII Junior Subordinated Notes have a rate of
that floats at a §pFeEb&X 50% over the prevailing three-month LIBOR rate. As of March31, 2022, the interest:3@vahe BCTII
trust preferredsecurities and Bimini Capital's BCTII Junior Subordinated Notes requirequarterly interest distributionsand are
sedBiniabteapital's option, in whole orin part and without penalty. Bimini Capital'sBCTII Junior Subordinated Notes are subordinate
jandor inright of payment to all presentand future senior indebtedness.

BCTII isa VIE becausethe holders of the equityinvestmentat risk donot have substantive decision-makingability overBCTII’s
activities. Since BiminiCapital's investment in BCTII’s common equitysecurities was financeddirectly by BCTII as a result of'its
Jror@ddhto Bimini Capital, that investmentis not consideredto be an equity investmentat risk. Since Bimini Capital's common share
investmentin BCTIIis not a variableinterest, Bimini Capitalis not the primary beneficiaryof BCTII. Therefore, Bimini Capitalhas
vethisolidatedthe financial statements of BCTII into its consolidatedfinancial statements, and this investment is accounted for on the
fERtHYd.

The accompanyingconsolidated financial statements present Bimini Capital'sBCTII Junior Subordinated Notes issuedto BCTII
liab##and Bimini Capital's investment in the commonequity securitiesof BCTII as an asset (included in other assets). For
fmeneiadt purposes, Bimini Capitalrecords paymentsof intereston the JuniorSubordinatedNotes issuedto BCTII as interest
expense.

Secured Note Payable

On October 30, 2019, the Company borrow@83000from a bank. The note is payable in equal monthly principaland interest
installments of approximate$y(®0through October30, 2039. Interest accrues at4.89% throughOctober 30,2024. Thereafter, interest
accrues basedon the weeklyaverage yield to theUnited States Treasury securitiesadjusted toa constant maturity of 5 ye2®plus
The noteis secured by a mortgageon the Company’soffice building.

The table below presentsthe future scheduled principal payments on the Company’slong-

term debt.

(in thousands)

Last nine months of 2022 $ 17
2023 24
2024 25
2025 26
2026 28
After 2026 27,313
Total $ 27,433

NOTE 8. COMMON
STOCK

There were no issuances of Bimini Capital's Class A Common Stock, ClassB Common Stock or ClassC Common
threStackttvengiaMarch 31, 2022 and 2021.
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Stock RepurchasePlans

On March 26,2018, the Board of Directors of the Company (the “Board”)approved a Stock RepurchasePlan (the “2018
PlanRepRiiebasat to the 2018 Repurchase Plan, the Company could purchasés@)® 000shares ofits Class A Common Stock
time to time, subject to certain limitationsimposed by Rule 10b-18 of the Securitie§F¥Bhange Actof 1934. The 2018
RapueehasmBldon September 16, 2021.

On September 16, 2021, the Board authorized a share repurchaseplan pursuantto Rule 10b5-1of the Securities
193£gbkangRARefurchase Plan™). Pursuantto the 2021 Repurchase Plan, the Company may purchase shares ofits Class A
S@ERBm time to timefor an aggregatepurchase pricenot to ex2etd$llion. Sharerepurchases may be executedthrough
means, including, without limitation,open market transactions. The Y82QWRepurchasePlan does not obligatethe Companyto
pryollasees, and it expireson September 16, 2023. The authorizationfor the 2021Repurchase Plan may be terminated,
thatieasrdi®ry the Company’sBoard of Directors in its discretionat any time.

During the three monthsended March 31, 2022, the Companyrepurchased a fi8]2f(khares underthe 2021 Repurchase
Plan at an aggregate cost of approximately®million, includingcommissions and fees, for a weightedaverage pAddQyfe¥ share.
From the inception of the 2021 Repurchase Plan throughMarch 31,2022, the Company repurchased280ab &hares atan
aggregate cost of approximately$ million, includingcommissions and fees, for a weightedaverage p2dSqfe$ share.

NOTE 9. COMMITMENTS AND CONTINGENCIES

From time to time, the Company may become involved in various claims and legal actions arising in the ordinary
busigiesgse of

OnAupril 22, 2026he Company received a demand for payment from Citigroup, Inc. in the amad@ntwfl$ion related to the
indemnification provisions of various mortgage loan purchase agreements (“MLPA’s”) entered into between Citigroup
Réabal dlagkstd Royal Palm Capital, LLC (f/k/a Opteum Financial Services, LLC) prior to the date Royal Palm’s
opigaeaLENMLiN2007. In November 2021, Citigroup notified the Company of additional indemnity claifh2 totHiorg $he
demands are based on Royal Palm’s alleged breaches of certain representations and warranties in the related MLPA’s. The
b&liBPalYhe demands are without merit and intends to defend against the demands vigorously. No provision or accrual has
hesorded related to the Citigroup demands.

Management is not aware of any other significant reported or unreported contingencies at March 31, 2022.
NOTE 10. INCOME TAXES

The total income tax (benefit) provision recorded for the three months ended March31, 2022 and 2(122)mali®n and(®5
million, respectively, on consolidated pre-tax book (loss) incoe7g$llion and B8 million in the three months ended March
2022 and 2021, respectively. 31,

The Company’s tax provision is based on a projected effective rate based on annualized amounts applied to actual
and inehrdesehdaékpected realization of a portion of the tax benefits of federal and state net operating losses carryforwards
(nMEbssihg the realizability of deferred tax assets, management considers whether itis more likely than not that some
tieridefepredl kod assets will not be realized. The ultimate realization of capital loss and NOL carryforwards is dependent
gpeeriiion of future capital gains and taxable income in periods prior to their expiration. The Company currently provides
alksAiNagainst a portion of the NOLSs since the Company believes that it is more likely than not that some of the
bestefiid witheduhere. The Company will continue to assess the need for a valuation allowance at each reporting date.
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NOTE 11. EARNINGS PER SHARE

Shares of Class B commonstock, participatingand convertibleinto Class A common stock, are entitled toreceive
amodiwidgndbi the dividendsdeclared on each shareof Class A common stock if, and when, authorized and declaredby the
Bawsgefs. The Class B common stock is includedin the computationof basic EPSusing the two-class method, and
poasagrednidpasately from Class A common stock. Shares of Class B commonstock are not includedin the computationof
tidgted €HesoAditions for conversionto Class A common stockwere notmet at March31, 2022 and 2021.

Shares of Class C commonstock are not includedin the basicEPS computationas these sharesdo not have participation
Shardg€bBClass C commonstock are not includedin the computationof diluted Class A EPSas the conditionsfor conversion
tflagistock were not met at March31, 2022 and 2021.

The table below reconcilesthe numeratorand denominatorof EPS forthe three months endedMarch 31,2022
and2021.

(in thousands, except per-share information)

2022 2021

Basic and diluted EPS per Class A common share:
(Loss) income attributable to Class A common shares:

Basic and diluted $ (3.470)$ 1,286
Weighted average common shares:

Class A common shares outstanding at the balance sheet date 10,514 11,609

Effect of weighting 111 -
Weighted average shares-basic and diluted 10,625 11,609
(Loss) income per Class A common share:

Basic and diluted $ (0.33)$ 0.11
(in thousands, except per-share information)

2022 2021

Basic and diluted EPS per Class B common share:
(Loss) income attributable to Class B common shares:

Basic and diluted $ (10) $ 4
Weighted average common shares:

Class B common shares outstanding at the balance sheet date 32 32

Effect of weighting - -
Weighted average shares-basic and diluted 32 32
(Loss) income per Class B common share:

Basic and diluted $ (0.33)$ 0.11

NOTE 12. FAIR VALUE

Fair value is the pricethat would be received to sell anasset or paid to transfera liability (an exitprice). A fair value
refloqtedreugsshiaplibns that marketparticipantswould use in pricing the asset or liability, includingthe assumptionsabout the
1isk paeikaithrvaluation technique, the effect of a restrictionon the sale or use ofan asset andthe risk of non-performance.
Rieglusedes include stratificationof balance sheet amountsmeasured at fair valuebased on inputs the Company usesto derive
fasayatements. These stratificationsare:

e Level 1 valuations,where the valuation is based on quoted marketprices foridentical assets or liabilities traded in
petivehnackede exchanges and over-the-countermarkets withsufficient volume),

e Level 2 valuations,where the valuation is based on quoted marketprices for similar instrumentstraded in active
prickstfogitdgtcal or similar instrumentsin markets that are not active and model-basedvaluation techniques for
sihidhialint assumptions are observablein the market,and
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e [evel 3 valuations,where the valuationis generated from model-basedtechniques that use significant assumptions not
observable in the market,but observablebased on Company-specificdata. These unobservableassumptions reflect
tbeémpany’s ownestimates for assumptionsthat market participantswould use in pricing the asset or liability.
MelwatdoRs typically include optionpricing models, discountedcash flow models and similar techniques,but may also
ineledatheketprices ofassets or liabilities that are not directlycomparable to the subjectasset or liability.

MBS, Orchidcommon stock, retained interests and TBA securities were all recorded at fair valueon a recurringbasis
mondbgiagdbd Miseeh 31,2022 and 2021. When determining fair value measurements,the Company considers the principalor
WR&Intageousmarket in which it would transactand considersassumptions that market participantswould use when pricing
thhansgbssible,the Companylooks to active and observable markets to price identicalassets. When identicalassets are not
tieded inarkets, the Companylooks to market observabledata for similar assets. Fair value measurementsfor the retained
bugeestsatsy a model that requiresmanagement to make asignificant number of assumptions,and this modelresultedin a
xabhiMareh3 1, 2022 and December31, 2021.

The Company'sMBS and TBA securities are valued using Level2 valuations,and such valuationscurrently are
Congsaesnbasstynthedependentpricing sourcesand/or thirdparty brokerquotes, whenavailable. Because the price estimates
tH8YCGHipany must make certain judgments and assumptionsabout the appropriateprice to use to calculatethe fair values. The
fudrthanyidependentpricing sourcesuse various valuation techniquesto determinethe price of the Company’ssecurities.
tledstiques include observingthe most recent marketfor like or identicalassets (includingsecurity coupon, maturity, yield,
apdarepapresatpricingtechniques to determinemarket creditspreads (optionadjusted spread,zero volatilityspread, spreadto
theddd¥y curve or spread to a benchmarksuch as a TBA security),and model driven approaches(the discountedcash flow
Sutibid, @S BR modelswhich rely upon observablemarket ratessuch as the term structureof interestrates and volatility).
dPsropriatespread pricingmethod used is based on market convention.The pricing source determinesthe spread of recently
ahskrvedvity or observablemarkets forassets similarto those being priced. The spread s then adjustedbased on variances in
ebrgidteristicsbetween themarket observationand the assetbeing priced. Those characteristicsinclude: typeof asset, the
expRstasiifahe stabilityand predictabilityof the expected future cashflows of the asset, whether the coupon of the assetis
fidiedeible, the guarantorof the securityif applicable, the coupon, the maturity, the issuer, size ofthe underlyingloans, yearin
wideHliag loans were originated, loan to valueratio, statein which the underlyingloans reside, credit scoreof the underlying
heareweisvariables if appropriate. The fair value of thesecurity is determined by using theadjusted spread.

The Company’sfutures contractsare Level 1 valuations,as they areexchange-tradedinstruments and quoted market
readPiye#daiiable. Futures contractsare settled daily. The Company’sinterest rate swaps and interestrate swaptionsare Level 2
valuations. The fair value of interestrate swapsis determinedusing a discountedcash flow approach using forwardmarket

HHQI@NEBIGst rates, whichare observableinputs. The fair value of interest rate swaptionsis determinedusing an optionpricing
model.

The followingtable presentsfinancial assets and liabilities measured at fair valueon a recurringbasis as of March

Decdhi¥422 and21:
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(in thousands)

Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Fair Value Assets Inputs Inputs
Measurements (Level 1) (Level 2) (Level 3)

March 31, 2022
Mortgage-backed securities $ 54,679 - $ 54,679 $ -
Orchid Island Capital, Inc. common stock 8,435 8,435 -
December 31, 2021
Mortgage-backed securities $ 60,803 $ - 8 60,803 $ -
Orchid Island Capital, Inc. common stock 11,679 11,679 - -

During the three monthsended March 31, 2022 and 2021, there were no transfersof financialassets or liabilities between

or 3levelsl, 2

NOTE 13. SEGMENT INFORMATION

The Company’s operations are classified into two principal reportable segments: the asset management segment and

investf@nt portfolio segment.

The asset management segment includes the investment advisory services provided by Bimini Advisors to Orchid
Palm.and Bieyaksed in Note 2, the revenues of the asset management segment consist of management fees and overhead
reimbursements received pursuant to a management agreement with Orchid. Total revenues received under this
mpasagemetidr the three months ended March 31, 2022 and 2021, were approximdatetylfion and20million, respectively,
accounting for approximatéys and64% of consolidated revenues, respectively.

The investment portfolio segment includes the investment activities conducted by Royal Palm. The investment
receivR@EEBMEE g form of interest and dividend income on its investments.

Segment information for the three months ended March 31, 2022 and 2021 is as

follows:
(in thousands)
Asset Investment
Management Portfolio Corporate  Eliminations Total
2022
Advisory services, external customers $ 3,075 $ -3 -3 -3 3,075
Advisory services, other operating segménts 30 - - 30) -
Interest and dividend income - 894 - - 894
Interest expense - 31) (256> - (287)
Net revenues 3,105 863 (256) (30) 3,682
Other expenses - (6,358) - - (6,358)
Operating expenses) (1,543) (483) - - (2,026)
Intercompany expenséd - (30) - 30 -
Income (loss) before income taxes $ 1,562 $ (6,008) $ (256) $ -8 (4,702)
Asset Investment
Management  Portfolio Corporate  Eliminations Total
2021
Advisory services, external customers $ 2,025 § - $ - $ -3 2,025
Advisory services, other operating segmeénts 36 - - (36) -
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Interest and dividend income - 1,117 - - 1,117

Interest expense - (40) (250)» - (290)
Net revenues 2,061 1,077 (250) 36) 2,852
Other income - 658 164 - 659
Operating expenses) (1,103) (653) - - (1,756)
Intercompany expenséb - (36) - 36 -
Income (loss) before income taxes $ 958 $ 1,046 $ (249) $ - $ 1,755
(1) Includes fees paid by Royal Palm to Bimini Advisors for advisory services.
(2) Includes interest on long-term debt.
(3) Includes gains on Eurodollar futures contracts entered into as a hedge on junior subordinated notes.
(4) Corporate expenses are allocated based on each segment’s proportional share of total revenues.

Assets in each reportable segment as of March 31, 2022 and December 31, 2021 were as

follows:
(in thousands)

Asset Investment
Management  Portfolio Corporate Total

March 31, 2022 $ 2,063 $ 101,412 8,536 $ 112,011
December 31, 2021 1,901 111,022 9,162 122,085

NOTE 14. RELATED PARTY TRANSACTIONS
Relationships with Orchid

At both March 31, 2022 and December 31, 2021, the Company @wi%&d35%&hares of Orchid common stock,
approximatelyt.5% and1.5%, respectively, of Orchid’s outstanding common stotkpsessaéingates. The Company received
on this common stock invéktidenddf approximabelynsillion and® 5 million during the three months ended March 31, 2022
2021, respectively. and

Robert Cauley, the Chief Executive Officer and Chairman of the Board of Directors of the Company, also serves as
Exe&dti¢é Officer and Chairman of the Board of Directors of Orchid, is eligible to receive compensation from Orchid, and
opasmshasesstock of Orchid. In addition, Hunter Haas, the Chief Financial Officer, Chief Investment Officer and Treasurer
obthpany, also serves as Chief Financial Officer, Chief Investment Officer and Secretary of Orchid, is a member of
OredithssBeardwls compensation from Orchid, and owns shares of common stock of Orchid. Robert J. Dwyer and Frank E.
fagspehdamt directors, each own shares of common stock of Orchid.
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ITEM 2. MANAGEMENT’SDISCUSSION AND ANALYSIS OF FINANCIALCONDITION AND RESULTS OF
OPERATIONS.

The following discussion of our financial condition and results of operations should be read in conjunction with the
finaneissthibatrehts and notes to those statements included in Item 1 of this Form 10-Q. The discussion may contain certain
feswigstatements that involve risks and uncertainties. Forward-looking statements are those that are not historical in nature. As a
result of many factors, such as those set forth under “Risk Factors” in our most recent Annual Report on Form 10-K, our actual
raayldiffer materially from those anticipated in such forward-looking statements.

Overview

Bimini Capital Management, Inc. ("Bimini Capital" or the "Company") is a holding company that was formed in September
The ¥ hpany’s principal wholly-owned operating subsidiary is Royal Palm Capital, LLC. We operate in two business segments:
theet management segment, which includes (a) the investment advisory services provided by Royal Palm’s wholly-owned
Bibsidiadvisors Holdings, LLC, to Orchid, and (b) the investment portfolio segment, which includes the investment activities
ByRugtddalm.

Bimini Advisors Holdings, LLC and its wholly-owned subsidiary, Bimini Advisors, LLC (an investment advisor registered
Secw¥itfeshid Exchange Commission), are collectively referred to as “Bimini Advisors.” Bimini Advisors serves as the external
manager of the portfolio of Orchid Island Capital, Inc. ("Orchid"). From this arrangement, the Company receives management
£3gsed reimbursements. As manager, Bimini Advisors is responsible for administering Orchid's business activities and day-to-
dp¥rations. Pursuant to the terms of the management agreement, Bimini Advisors provides Orchid with its management team,
including its officers, along with appropriate support personnel. Bimini Advisors is at all times subject to the supervision and
oretsi@bbohird of directors and has only such functions and authority as delegated toit.

Royal Palm Capital, LLC (collectively with its wholly-owned subsidiaries referred to as “Royal Palm”) maintains an
portfokiestoagiisting primarily of residential mortgage-backed securities ("MBS")issued and guaranteed by a federally chartered
corporation or agency ("Agency MBS"). We also invest in the common stock of Orchid. Our investment strategy focuses on, and
p8ftfolio consists of, two categories of Agency MBS: (i) traditional pass-through Agency MBS, such as mortgage pass-through
certificates issued by Fannie Mae, Freddie Mac or Ginnie Mae (the “GSEs”) and collateralized mortgage obligations (“CMOs”)
ispuld GSEs (“PT MBS”) and (ii) structured Agency MBS, such as interest only securities ("IOs"), inverse interest only securities
("Os") and principal only securities ("POs"), among other types of structured Agency MBS. In addition, Royal Palm receives
dividéndmvestment in Orchid common shares.

Stock RepurchasePlan

On September 16, 2021, the Board authorized a share repurchaseplan pursuantto Rule 10b5-1of the Securities Exchange Act of
1934 (the“2021 RepurchasePlan”). Pursuantto the 2021 Repurchase Plan, we may purchaseshares of our Class A Common Stock
i@ to time for an aggregatepurchase pricenot to exceed$2.5 million. Share repurchasesmay be executedthrough variousmeans,
including, without limitation,open markettransactions. The 2021 Repurchase Plan does not obligatethe Companyto purchase any
shares, and it expires on September 16, 2023. The authorizationfor the 2021 Repurchase Plan may be terminated, increased or
decreased by the Company’sBoard of Directors in its discretionat any time. From the commencementof the 2021 Repurchase Plan,
through March31, 2022, we repurchaseda total 0f280,567 sharesat an aggregatecost of approximately$0.6 million,including
commissions and fees, for a weightedaverage priceof $2.03 per share. During the three months ended March 31, 2022, the
fepunpdaged a total of 188,280 sharesat an aggregatecost of approximately$0.4 million,including commissions and fees, for a
weightepriceof $2.00 per share.

-20-



Factors that Affect our Results of Operations and Financial Condition

A variety of industry and economic factors (in addition to those related to the COVID-19 pandemic) may impact our results

opera€ibns and financial condition. These factors include:

interest rate trends;

the difference between Agency MBS yields and our funding and hedging costs;

competition for, and supply of, investments in Agency MBS;

actions taken by the U.S. government, including the presidential administration, the U.S. Federal Reserve (the “Fed”), the
Federal Open Market Committee (the “FOMC”), the Federal Housing Finance Agency (the “FHFA”) and the U.S.
PrepaYRient rates on mortgages underlying our Agency MBS, and credit trends insofar as they affect prepayment rates;
the equity markets and the ability of Orchid to raise additional capital;

geo-political events that affect the U.S. and international economies, such as the current crisis in Ukraine; and

other market developments.

In addition, a variety of factors relating to our business may also impact our results of operations and financial condition.

factors higstude:

our degree of leverage;
our access to funding and borrowing capacity;
our borrowing costs;
our hedging activities;
the market value of our investments;
the requirements to qualify for a registration exemption under the Investment Company Act;
our ability to use net operating loss carryforwards and net capital loss carryforwards to reduce our taxable income;
the impact of possible future changes in tax laws or tax rates;
increases in our cost of funds resulting from increases in the Fed Funds rate thatare controlled by the Fed and are likely

to continue to occur in 2022; and
e our ability to manage the portfolio of Orchid and maintain our role as manager.
Results of Operations

Described below are the Company’s results of operations for the three monthsended March 31, 2022, as compared to the three
months endedMarch 31,2021.

Net (Loss)Income Summary

Consolidatednet loss forthe three months endedMarch 31,2022 was $3.5 million,or $0.33 basic and diluted loss per share of
A C6asison Stock, as compared to a consolidatednet income of $1.3 million,or $0.11 basic and dilutedincome per share of Class A
Common Stock, for the threemonths endedMarch 31,2021. The components of net (loss)income for the three months endedMarch
3022 and 2021, along with the changes in those componentsare presentedin the tablebelow.
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(in thousands)

Three Months Ended March 31,

2022 2021 Change
Advisory services revenues $ 3,075 $ 2,025 $ 1,050
Interest and dividend income 894 1,117 (223)
Interest expense (287) (289) 2
Net revenues 3,682 2,853 829
Other (expense) income (6,358) 658 (7,016)
Expenses (2,025) (1,757) (268)
Net (loss) income before income tax (benefit) provision (4,701) 1,754 (6,455)
Income tax (benefit) provision (1,221) 464 (1,685)
Net (loss) income $ (3480)$ 1,290 $§  (4,770)

GAAP and Non-GAAP Reconciliation
Economic Interest Expense and Economic Net Interest Income

We use derivative instruments, specifically Eurodollar and Treasury Note (“T-Note”) futures contracts and TBA short
hedgpaspdenisnf the interest rate risk on repurchase agreements in a rising rate environment.

We have not designated our derivative financial instruments as hedge accounting relationships, but rather hold them for
economic hedging purposes. Changes in fair value of these instruments are presented in a separate line item in our consolidated
statements of operations and not included in interest expense. As such, for financial reporting purposes, interest expense and cost
fifnds are not impacted by the fluctuation in value of the derivative instruments.

For the purpose of computing economic net interest income and ratios relating to cost of funds measures, GAAP interest
expense, as reflected in our consolidated statements of operations, isadjusted to reflect the realized and unrealized gains or losses
e8rtain derivative instruments the Company uses that pertain to each period presented. We believe that adjusting our GAAP
BXigEask for the periods presented by the gains or losses on these derivative instruments may not accurately reflect our economic
interest expense for these periods. The reason is that these derivative instruments may cover periods that extend into the future,
J\¥t the current period. Any realized or unrealized gains or losses on the derivative instruments reflect the change in market value
tHe instrument caused by changes in underlying interest rates applicable to the term covered by the instrument, which changes are
reflective of the future periods covered by the derivative instrument, not justthe current period.

For each period presented, we have combined the effects of the derivative financial instruments in place for the respective
with fiesigetual interest expense incurred on borrowings to reflect total economic interest expense for the applicable period.
bytsaast, including the effect of derivative instruments for the period, is referred to as economic interest expense. Net interest
wkemealculated to include the effect of derivative instruments for the period, is referred to as economic net interest income. This
presentation includes gains or losses on all contracts in effect during the reporting period, covering the current period as well as
periods in the future.

We believe that economic interest expense and economic net interest income provide meaningful information to consider, in
addition to the respective amounts prepared in accordance with GAAP. The non-GAAP measures help management to evaluate its
financial position and performance without the effects of certain transactions and GAAP adjustments that are not necessarily
bRbg#Everent investment portfolio or operations. The unrealized gains or losses on derivative instruments presented in our
consolidated statements of operations are not necessarily representative of the total interest expense that we will ultimately realize.
This is because as interest rates move up or down in the future, the gains or losses we ultimately realize, and which will affect our
tatalest expense in future periods, may differ from the unrealized gains or losses recognized as of the reporting date.
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Our presentation of the economic value of our hedging strategy has important limitations. First, other market participants
calcufa&y economic interest expense and economic net interest income differently than the way we calculate them. Second, while
Bélieve that the calculation of the economic value of our hedging strategy described above helps to present our financial position
pedformance, it may be of limited usefulness as an analytical tool. Therefore, the economic value of our investment strategy
blowildwaet in isolation and is not a substitute for interest expense and netinterest income computed in accordance with GAAP.

The tables below present a reconciliation of the adjustments discussed above to interest expense shown for each period
to ouFedativative instruments, and the consolidated statements of operations line item, gains (losses) on derivative instruments,
calculated in accordance with GAAP for each quarter in 2022 and 2021.

Gains (Losses) on Futures Contracts
(in thousands)

Attributed to Current Period (Non-GAAP) Attributed to Future Periods (Non-GAAP)

Repurchase Long-Term Repurchase Long-Term Statement of

Agreements Debt Total Agreements Debt Total Operations
Three Months Ended
March 31, 2022 $ (185) $ 48)$ (233) § 185 § 48 $ 233 § =
December 31, 2021 (707) (60) (767) 707 60 767 -
September 30, 2021 (709) (57) (766) 709 57 766 -
June 30, 2021 (708) (58) (766) 708 58 766 -
March 31, 2021 (708) (58) (766) 708 58 766 -

Economic Net Portfolio Interest Income
(in thousands)

Interest Expense on Repurchase Agreements Net Portfolio
Effect of Interest Income

Interest GAAP Non-GAAP Economic GAAP Economic

Income Basis Hedges? Basis® Basis Basis®
Three Months Ended
March 31, 2022 $ 491 § 31 $ (185)$ 216 $ 460 $ 275
December 31, 2021 511 21 (707) 728 490 (217)
September 30, 2021 537 24 (709) 733 513 (196)
June 30, 2021 578 31 (708) 739 547 (161)
March 31, 2021 611 40 (708) 748 571 (137)

(1) Reflects the effect of derivative instrument hedges for only the period presented.
(2) Calculated by subtracting the effect of derivative instrument hedges attributed to the period presented from GAAP interest expense.
(3) Calculated by adding the effect of derivative instrument hedges attributed to the period presented to GAAP net portfolio interest income.

-23-



Economic Net Interest Income

(in thousands)

Net Portfolio Interest Expense on Long-Term Debt
Interest Income Effect of Net Interest Income

GAAP Economic GAAP Non-GAAP Economic GAAP Economic

Basis Basis() Basis Hedge$? Basis® Basis Basis®
Three Months Ended
March 31, 2022 $ 460 $ 275 $ 256 $ 48)$ 304 $ 204 $ 29)
December 31, 2021 490 217) 249 (60) 309 241 (526)
September 30, 2021 513 (196) 248 (57) 305 265 (501)
June 30, 2021 547 (161) 250 (58) 308 297 (469)
March 31, 2021 571 (137) 250 (58) 308 321 (445)

(1) Calculated by adding the effect of derivative instrument hedges attributed to the period presented to GAAP net portfolio interest income.

(2) Reflects the effect of derivative instrument hedges for only the period presented.
(3) Calculated by subtracting the effect of derivative instrument hedges attributed to the period presented from GAAP interest expense.

(4) Calculated by adding the effect of derivative instrument hedges attributed to the period presented to GAAP net interest income.

Segment Information

We have two operating segments. The asset management segment includes the investmentadvisory services provided by
AdvisBisi@iOrchid and Royal Palm. The investment portfolio segment includes the investment activities conducted by Royal
Baliment information for the three months ended March 31, 2022 and 2021 is as follows:

(in thousands)

Asset Investment
Management  Portfolio Corporate  Eliminations Total

2022

Advisory services, external customers $ 3,075 $ -9 -9 -3 3,075
Advisory services, other operating segmeénts 30 - - (30) -
Interest and dividend income - 894 - - 894
Interest expense - 31) (256)» - (287)
Net revenues 3,105 863 (256) (30) 3,682
Other expenses - (6,358) - - (6,358)
Operating expenses) (1,543) (483) - - (2,026)
Intercompany expenséd - (30) - 30 -
Income (loss) before income taxes $ 1,562 $ (6,008)$ (256) $ -8 (4,702)

Asset Investment
Management  Portfolio Corporate  Eliminations Total

2021

Advisory services, external customers $ 2,025 $ -3 -3 - $ 2,025
Advisory services, other operating segmeénts 36 - - (36) -
Interest and dividend income - 1,117 - - 1,117
Interest expense - (40) (2509 - (290)
Net revenues 2,061 1,077 (250) (36) 2,852
Other income - 658 164 - 659
Operating expense§) (1,103) (653) - - (1,756)
Intercompany expenséb - (36) - 36 -
Income (loss) before income taxes $ 958 $ 1,046 $ (249 $ - $ 1,755

(1) Includes advisory services revenue received by Bimini Advisors from Royal Palm.

(2) Includes interest on long-term debt.
(3) Includes gains on Eurodollar futures contracts entered into as a hedge on junior subordinated notes.
(4) Corporate expenses are allocated based on each segment’s proportional share of total revenues.
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Assets in each reportable segment were as follows:

(in thousands)

Asset Investment
Management _ Portfolio Corporate Total
March 31, 2022 $ 2,063 101,412 $ 8,536 $ 112,011
December 31, 2021 1,901 111,022 9,162 122,085

Asset ManagementSegment
Advisory Services Revenue

Adpvisory servicesrevenue consists of managementfees and overhead reimbursementscharged to Orchid for the managementof
portftslio pursuant to the termsof a managementagreement. We receive a monthly management fee in the amount of:

e One-twelfth of 1.50% of the first $250 million of Orchid’s month-end equity, as defined in the management agreement,
e One-twelfth of 1.25% of Orchid’s month-end equity that is greater than $250 millionand less than or equal to $500
ORI of 1.00% of Orchid’s month-end equity that is greater than $500 million.

In addition, Orchid is obligated to reimburse us for any direct expenses incurred on its behalf and to pay to us an amount equal
Orcli@d's pro rata portion of certain overhead costs set forth in the management agreement. The management agreement has been
renewed through February 2023 and provides for automatic one-year extension options. Should Orchid terminate the management
agreement without cause, it will be obligated to pay to us a termination fee equal to three times the average annual management
#edefined in the management agreement, before or on the last day of the automatic renewal term.

The following table summarizes the advisory services revenue received from Orchid in each quarter during 2022 and 2021.

(in thousands)

Average Average Advisory Services

Orchid Orchid Management  Overhead
Three Months Ended MBS Equity Fee Allocation Total
March 31, 2022 $§ 5545844 $ 853,576 § 2,634 $ 441 $ 3,075
December 31, 2021 6,056,259 806,382 2,587 443 3,030
September 30, 2021 5,136,331 672,384 2,157 390 2,547
June 30, 2021 4,504,887 542,679 1,791 395 2,186
March 31, 2021 4,032,716 456,687 1,621 404 2,025

Investment Portfolio Segment
Net Portfolio Interest Income

We define net portfoliointerest income as interestincome on MBS less interest expense on repurchase agreement funding.
the thtwdmgonths endedMarch 31,2022, we generated $0.5 million of net portfoliointerestincome, consistingof $0.5 millionof
intwIsR from MBS assets offset by $31,000 of interest expense on repurchase liabilities. For the comparable period endedMarch 31,
2021, we generated $0.6 million of net portfoliointerest income, consistingof $0.6 millionof interestincome from MBS assets offset
80,000 ofinterest expense onrepurchase liabilities. The $0.1 million decreasein interestincome forthe three months endedMarch
3022 was due to a 14 basis point("bp") decreasein yields earned on the portfolio,combined witha $11.3 million decrease in average
MBS balances. The decreasein interestexpense for the three months endedMarch 31,2022 was due to a$12.3 milliondecrease in
average repurchaseliabilities, combined witha 1 bp decreasein cost of funds.
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Our economicinterest expense on repurchaseliabilities for the three monthsended March 31, 2022 and 2021 was $0.2 million
$0.72flllion, respectively, resultingin $0.3 millionand ($0.1) million of economic netportfolio interestincome, respectively.

The tables below provideinformation on our portfolioaverage balances,interestincome, yieldon assets, average repurchase
agreement balances, interest expense, cost of funds,net interestincome and net interestrate spread for the threemonths ended March

31, 2022 and for eachquarter in2021 on botha GAAP and economic basis.

(3 in thousands)

Average Yield on Average Interest Expense Average Cost of Funds
MBS Interest Average Repurchase GAAP Economic GAAP  Economic
Held?) Incomé MBS Agreement§) Basis Basis® Basis Basis®
Three Months Ended
March 31, 2022 $ 57,741 $ 491 3.40% $ 56,846 $ 31§ 216 0.22% 1.52%
December 31, 2021 62,597 511 3.27% 61,019 21 728 0.14% 4.77%
September 30, 2021 66,692 537 3.22% 67,253 24 733 0.14% 4.35%
June 30, 2021 70,925 578 3.26% 72,241 31 739 0.17% 4.09%
March 31, 2021 69,017 611 3.54% 69,104 40 748 0.23% 4.33%
(8 in thousands)
Net Portfolio Net Portfolio
Interest Income Interest Spread
GAAP Economic GAAP Economic
Basis Basis® Basis Basis®

Three Months Ended
March 31, 2022 $ 460 $ 275 3.18% 1.88%
December 31, 2021 490 (217) 3.13% (1.50)%
September 30, 2021 513 (196) 3.08% (1.13)%
June 30, 2021 547 (161) 3.09% (0.83)%
March 31, 2021 571 (137) 3.31% (0.79)%

(1) Portfolio yields and costs of borrowings presented in the table above and the tables on page 27 are calculated based on the average balances
of the underlying investment portfolio/repurchase agreement balances and are annualized for the quarterly periods presented. Average
balances for quarterly periods are calculated using two data points, the beginning and ending balances.

(2) Economic interest expense and economic net interest income presented in the table above and the tables on page 27 include the effect of
derivative instrument hedges for only the period presented.

(3) Represents interest cost of our borrowings and the effect of derivative instrument hedges attributed to the period related to hedging
dotividiEby average MBS held.

(4) Economic Net Interest Spread is calculated by subtracting average economic cost of funds from yield on average MBS.

Interest Income and Average Earning Asset Yield

Our interest income was $0.5 million for the three months ended March 31, 2022 and $0.6 million for the three months
Marckmded021. Average MBS holdings were $57.7 million and $69.0 million for the three months ended March 31, 2022 and
28dbctively. The $0.1 million decrease in interest income was due to the $11.3 million decrease in average MBS holdings,
earhhineflbasis point ("bp") decrease in yields.

The table below presents the average portfolio size, income and yields of our respective sub-portfolios, consisting of
MBS shiidapasedthrough MBS (“PT MBS”) for the three months ended March 31,2022 and for each quarter in 2021.
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(8 in thousands)

Average MBS Held Interest Income Realized Yield on Average MBS
PT Structured PT Structured PT Structured
MBS MBS Total MBS MBS Total MBS MBS Total

Three Months Ended

March 31, 2022 $ 54,836 $ 2,905 § 57,741 § 472§ 19 § 491 3.45% 2.61%  3.40%
December 31, 2021 59,701 2,896 62,597 500 11 511 3.35% 1.55%  3.27%
September 30, 2021 64,641 2,051 66,692 533 4 537 3.30% 091%  3.22%
June 30, 2021 70,207 718 70,925 579 (@) 578 3.30% 0.11)%  3.26%
March 31, 2021 68,703 314 69,017 605 6 611 3.53% 6.54%  3.54%

Interest Expense on Repurchase Agreements and the Cost of Funds

Our average outstanding balances under repurchaseagreements were $56.8 million and $69.1 million, generating interest
$31 ©0eeasd $40,000 forthe three months endedMarch 31,2022 and 2021, respectively. Our averagecost of fundswas 0.22% and
0.23% for three monthsended March 31, 2022 and 2021, respectively. There wasa 1 bp decreasein the averagecost of fundsand a
$12.3 milliondecrease in average outstanding balances underrepurchase agreements during the three monthsended March 31, 2022
@dmpared to the threemonths endedMarch 31,2021.

Our economic interest expensewas $0.2 million and $0.7 million for the three monthsended March 31, 2022 and 2021,
Thefespastaidy. bp decreasein the average economic costof funds to 1.52% for the three months ended March 31, 2022 from
thded@months endedMarch 31,2021.

Because all of our repurchaseagreements are short-term,changes in market rateshave a moreimmediate impact on our interest
expense. The Company’saverage cost of fundscalculated on a GAAP basis was 3 bps belowthe average one-month LIBOR and 54
bpow to the average six-month LIBOR for the quarterended March 31, 2022. The Company’saverage economiccost of fundswas
bpd above the average one-month LIBOR and 76 bps abovethe average six-month LIBOR for the quarterended March31, 2022.

dWgrage termto maturity of the outstandingrepurchase agreements increased from 16 daysat December31, 2021 to 26 days at March
31,2022.

The tables below presentthe average outstanding balances underall repurchaseagreements, interest expense and average
economic costof funds, and averageone-month and six-month LIBOR ratesfor the threemonths ended March 31,2022 and for each

quarter in 2021 on botha GAAP and economic basis.

(3 in thousands)

Average

Balance of Interest Expense Average Cost of Funds

Repurchase GAAP Economic GAAP Economic

Agreements Basis Basis Basis Basis
Three Months Ended
March 31, 2022 $ 56,846 $ 31 § 216 0.22% 1.52%
December 31, 2021 61,019 21 728 0.14% 4.77%
September 30, 2021 67,253 24 733 0.14% 4.36%
June 30, 2021 72,241 31 739 0.17% 4.09%
March 31, 2021 69,104 40 748 0.23% 4.33%
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Average GAAP Cost of Funds  Average Economic Cost of Funds

Relative to Average Relative to Average
Average LIBOR One-Month Six-Month One-Month Six-Month
One-Month Six-Month LIBOR LIBOR LIBOR LIBOR

Three Months Ended

March 31, 2022 0.25% 0.76% (0.03)% 0.54)% 1.27% 0.76%
December 31, 2021 0.09% 0.23% 0.05% (0.09)% 4.68% 4.54%
September 30, 2021 0.09% 0.16% 0.05% (0.02)% 4.27% 4.20%
June 30, 2021 0.10% 0.18% 0.07% (0.01)% 3.99% 3.91%
March 31, 2021 0.13% 0.23% 0.10% 0.00% 4.20% 4.10%
Dividend Income

At both March31, 2022 and December31, 2021, we owned 2,595,357 shares of Orchid commonstock. Orchid paid total
$0.181 k6005 and per share during the three monthsended March 31, 2022 and 2021, respectively. During the three months
fgech 31,2022 and 2021, wereceived dividendson this commonstock investmentof approximately $0.4 million and$0.5 million,
respectively.

Long-Term Debt
Junior Subordinated Debt

Interest expense on our junior subordinateddebt securitieswas approximately $0.25 millionfor the three-monthperiod ended
31, Magkompared to approximately$0.24 millionfor the sameperiod in2021. The average rate of interestpaid for the three
BRRMMarch 31, 2022 was 3.82% compared to 3.71% for the comparableperiod in2021. The junior subordinateddebt securitiespay
interestat a floatingrate. The rate isadjusted quarterlyand setat a spread of 3.50% over the prevailing three-month LIBOR rate on
th€erminationdate. As of March31, 2022, the interestrate was 4.33%.
Secured Note Payable

On October 30, 2019, the Company borrowed $680,000 from a bank. The note is payable in equal monthly principal and

installfefiestof approximately $5,000 through October 30, 2039. Interest accrues at 4.89% through October 30, 2024. Thereafter,
interest accrues based on the weekly average yield to the United States Treasury securities adjusted to a constant maturity of 5
phags3.25%. The note is secured by a mortgage on the Company’s office building.
Gains or Losses and Other Income

The table below presentsour gains or losses and other income for the three months endedMarch 31,2022 and 2021.

(in thousands)

2022 2021 Change
Unrealized losses on MBS $ 3,114)$ (1,392)$ (1,722)
Unrealized (losses) gains on Orchid Island Capital, Inc. common stock (3,244) 2,050 (5,294)

We invest in MBS with the intentto earn netincome from the realizedyield on thoseassets overtheir related funding and
costiesgdit for the purpose of making shortterm gains from tradingin these securities. However, we have sold, and may continue
tell, existingassets to acquire new assets, which our management believes mighthave higherrisk-adjustedreturns in light of current
titicipated interestrates, federalgovernment programs or general economic conditionsor to manageour balance sheet as part of our
asset/liabilitymanagement strategy. We did not sell any MBS during the three monthsended March 31, 2022 and 2021.
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The fair value of ourMBS portfolioand derivativeinstruments,and the gains(losses) reportedon those financial instruments,are

sensitive to changes in interestrates. The table below presents historical interest rate data as of each quarter endduring 2022 and
2021.

5 Year 10 Year 15 Year 30 Year Three

U.S. Treasury  U.S. Treasury Fixed-Rate Fixed-Rate Month

RatéV RatéV Mortgage Rate Mortgage Rat® Libo#)

March 31, 2022 2.42% 2.33% 3.39% 4.17% 0.84%
December 31, 2021 1.26% 1.51% 2.35% 3.10% 0.21%
September 30, 2021 1.00% 1.53% 2.18% 2.90% 0.12%
June 30, 2021 0.87% 1.44% 2.27% 2.98% 0.13%
March 31, 2021 0.94% 1.75% 2.39% 3.08% 0.19%

(1) Historical 5 Year and 10 U.S. Year Treasury Rates are obtained from quoted end of day prices on the Chicago Board Options Exchange.
(2) Historical 15 Year and 30 Year Fixed Rate Mortgage Rates are obtained from Freddie Mac’s Primary Mortgage Market Survey.
(3) Historical LIBOR is obtained from the Intercontinental Exchange Benchmark Administration Ltd.

Operating Expenses
For the threemonths endedMarch 31,2022, ourtotal operatingexpenses wereapproximately $2.0 million compared to
approximately$1.8 millionfor the threemonths endedMarch 31,2021. The table belowpresents a breakdownof operatingexpenses

fhe three months endedMarch 31,2022 and2021.

(in thousands)

2022 2021 Change

Compensation and benefits $ 1,344 $ 1,124 $ 220
Legal fees 35 44 9)
Accounting, auditing and other professional fees 109 93 16
Directors’ fees and liability insurance 196 188 8
Other G&A expenses 341 308 33
$ 2,025 $ 1,757 $ 268

Income Tax Provision

We recorded an income tax benefitfor the threemonths endedMarch 31,2022 of approximately$1.2 million on a consolidated
tax ok lossof $4.7 million We recorded an income tax provisionfor the threemonths endedMarch 31,2021 of approximately$0.5
million on consolidatedpre-tax book income of $1.8 million.

Financial Condition:
Mortgage-Backed Securities

As of March 31, 2022, our MBS portfolio consisted of $54.7 millionof agency or governmentMBS at fairvalue and had a
averagglsagonof 3.41%. During the three monthsended March 31, 2022, we received principal repayments of $3.0 million
$arBnaitdda for the comparableperiod endedMarch 31,2021. The average prepayment speeds for the quartersended March 31,
#Rd2021 were 20.9%and 18.3%, respectively.

The followingtable presentsthe three-monthconstant prepaymentrate (“CPR”)experienced on our structuredand PT MBS sub-
portfolios, on an annualizedbasis, forthe quarterlyperiods presented. CPR is amethod of expressing the prepaymentrate fora
pultghgeassumes thata constant fraction of the remainingprincipal is prepaid each month or year. Specifically,the CPR in the chart
below representsthe three-monthprepaymentrate of thesecurities in the respectiveasset category.
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Structured

PT MBS MBS Total
Three Months Ended Portfolio (%) Portfolio (%) Portfolio (%)
March 31, 2022 18.5 25.6 20.9
December 31, 2021 13.7 35.2 21.1
September 30, 2021 15.5 26.9 18.3
June 30, 2021 21.0 31.3 21.9
March 31, 2021 18.5 16.4 18.3

The followingtables summarizecertain characteristicsof our PT MBS and structuredMBS as of March 31,2022 and December

20281,

(8 in thousands)

Weighted
Percentage Average
of Weighted Maturity

Fair Entire Average in Longest
Asset Category Value Portfolio Coupon Months Maturity
March 31, 2022
Fixed Rate MBS $ 51,644 94.4% 3.69% 327 1-Sep-51
Interest-Only MBS 3,019 5.6% 2.84% 304  15-May-51
Inverse Interest-Only MBS 16 0.0% 5.60% 206 15-May-51
Total MBS Portfolio $ 54,679 100.0% 3.41% 326 1-Sep-51
December 31, 2021
Fixed Rate MBS $ 58,029 95.4% 3.69% 330 1-Sep-51
Interest-Only MBS 2,759 4.6% 2.86% 306 15-May-51
Inverse Interest-Only MBS 15 0.0% 5.90% 209  15-May-39
Total MBS Portfolio $ 60,803 100.0% 3.41% 329 1-Sep-51
(3 in thousands)

March 31, 2022 December 31, 2021
Percentage of Percentage of
Agency Fair Value Entire Portfolio Fair Value Entire Portfolio
Fannie Mae 34,936 63.9% $ 39,703 65.3%
Freddie Mac 19,743 36.1% 21,100 34.7%
Total Portfolio 54,679 100.0% $ 60,803 100.0%
March 31, 2022 December 31, 2021

Weighted Average Pass-through Purchase Price $ 109.33 $ 109.33
Weighted Average Structured Purchase Price $ 481 8% 4.81
Weighted Average Pass-through Current Price $ 102.78 $ 109.30
Weighted Average Structured Current Price $ 11.92 $ 9.87
Effective Duratiéh 1.720 2.103

(1) Effective duration is the approximate percentage change in price for a 100 basis point change in rates. An effective duration of 1.720
thdicatdnterest rate increase of 1.0% would be expected to cause a 1.720% decrease in the value of the MBS in our investment portfolio at
March 31, 2022. An effective duration of 2.103 indicates that an interest rate increase of 1.0% would be expected to cause a 2.103%
tlecheasalue of the MBS in our investment portfolio at December 31, 2021. These figures include the structured securities in the portfolio
ildee the effect of our hedges. Effective duration quotes for individual investments are obtained from The Yield Book, Inc.
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The followingtable presentsa summary of our portfolioassets acquiredduring the three monthsended March 31, 2022 and
2021.

(3 in thousands)

Three Months Ended March 31,

2022 2021
Weighted Weighted
Average  Average Average Average
Total Cost Price Yield Total Cost Price Yield
PT MBS $ -3 S - 8 12,368 $ 104.84 1.19%

Our portfolioof PT MBS s typically comprised of adjustable-rateMBS, fixed-rate MBS and hybridadjustable-rateMBS. We
seekgengtailire low durationassets thatoffer high levels of protection from mortgage prepayments provided that they are reasonably
priced by the market. The stated contractual final maturity of the mortgageloans underlyingour portfolioof PT MBS generally
teresaprs. However, the effect of prepaymentsof the underlyingmortgage loans tends to shorten the resultingcash flows from our
investments substantially. Prepayments occur for various reasons,including refinancing of underlyingmortgages, loan payoffs in
connection with home sales, and borrowers paying more than their scheduled loan payments, which acceleratesthe amortizationof
tbens.

The durationof our IO and 110 portfoliowill vary greatly dependingon the structural features of the securities. While
actipgpaymdntays affectthe cash flows associatedwith the securities, the interestonly natureof I0’s may cause their durations to
bra@mely negative whenprepayments are high, and less negativewhen prepaymentsare low. Prepaymentsaffect the duration of
Hidisarly, but the floating ratenature ofthe coupon of II0s (whichis inversely related to the level of one month LIBOR) causestheir
pitsements - and model duration - to be affectedby changes in both prepayments and one month LIBOR - bothcurrent and
infidipatgda result, the durationof 110 securitieswill also vary greatly.

Prepayments on the loansunderlying our MBS can alter the timing of the cash flows receivedby us. Asa result, we gauge the
rate H¥gsEEVity of its assetsby measuringtheir effectiveduration. While modified duration measures the price sensitivity of a bond to
movements in interest rates, effectiveduration captures both the movement ininterestrates and the factthat cash flows to amortgage
related securityare alteredwhen interestrates move. Accordingly, whenthe contractinterestrate on amortgage loan is substantially
above prevailinginterestrates in the market, the effective duration of securitiescollateralizedby such loanscan be quite low because
ekpected prepayments.

We face the risk thatthe market value of ourPT MBS assetswill increaseor decrease at differentrates than that of ourstructured
MBS or liabilities,including our hedginginstruments. Accordingly, we assess our interest rate risk by estimatingthe durationof our
apsbthe durationof our liabilities.We generally calculate duration and effective duration using variousthird-party models or obtain
theses from third parties. However, empiricalresults and various third-partymodels may produce different durationnumbers for the
samgities.

The followingsensitivity analysis shows the estimated impact on the fair value of ourinterestrate-sensitiveinvestments and
posihiedgas of March 31, 2022, assuming ratesinstantaneously fall 100 bps,rise 100 bps and rise 200 bps, adjustedto reflect the
BRpaskexity, whichis the measureof the sensitivityof our hedgepositions and Agency MBS’ effectiveduration to movementsin
tatesest
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(3 in thousands)

Fair $ Change in Fair Value % Change in Fair Value
MBS Portfolio Value -100BPS +100BPS ~ +200BPS  -100BPS +100BPS +200BPS
Fixed Rate MBS $ 51,644 $ 1,625 $ (2,302)$ (5,017) 3.15%  (446)%  (9.72)%
Interest-Only MBS 3,019 (891) 716 1,100 (29.51)%  23.70%  36.44%
Inverse Interest-Only MBS 16 1 2 4) 551% (14.75)% (29.76)%
Total MBS Portfolio $ 54,679 § 735§ (1,588)$ (3,922) 1.34%  (291D)%  (7.171)%

(1) Represents the average contract/notional amount of Eurodollar futures contracts.

In addition to changes in interestrates, otherfactors impactthe fair valueof our interestrate-sensitiveinvestments and hedging
instruments,such as the shape ofthe yield curve, marketexpectationsas to futureinterest rate changesand other market conditions.
Accordingly, inthe event of changes in actual interest rates,the change in the fair value of ourassets wouldlikely differ from that

§Bev@and such differencemight be material andadverse to our stockholders.

Repurchase Agreements

As of March 31, 2022, we had establishedborrowing facilities in the repurchaseagreement market with a number of commercial
banks and other financialinstitutionsand had borrowingsin place withfive of thesecounterparties. We believe these facilities
PERFdENg capacity in excess of our needs. None of theselenders are affiliated with us. These borrowingsare secured by our MBS.

As of March 31, 2022, we had obligationsoutstanding under the repurchase agreements of approximately $54.8 millionwith a
weid®led average borrowingcost of 0.34%. The remainingmaturity of our outstandingrepurchase agreement obligations ranged
too6 ldhys, with a weightedaverage maturityof 26 days. Securing the repurchaseagreement obligationas of March31, 2022 are
MilSan estimated fair value, including accrued interest,of $54.9 millionand a weightedaverage maturity of 326 months. Through
Miw | e have been able to maintainour repurchase facilities with comparableterms to those that existed at March 31,2022 with
maturities through May 25, 2022.

The table below presents information about our period-end, maximum and average repurchase agreement obligations for each
quarter in 2022 and 2021.

(8 in thousands)

Ending Maximum Average Difference Between Ending
Balance Balance Balance Repurchase Agreements and
of Repurchase of Repurchase of Repurchase Average Repurchase Agreements
Three Months Ended Agreements Agreements Agreements Amount Percent
March 31, 2022 $ 54,815 $ 58,772 $ 56,846 $ (2,031) 3.571%
December 31, 2021 58,878 62,139 61,019 (2,141) 3B.5D)%
September 30, 2021 63,160 72,047 67,253 (4,093) (6.09)%
June 30, 2021 71,346 72,372 72,241 (895) (1.24)%
March 31, 2021 73,136 76,004 69,104 4,032 5.83%

Liquidity and Capital Resources

Liquidity is our abilityto turn non-cashassets into cash, purchaseadditional investments,repay principaland intereston
fundevkanéngand fulfill margin calls. We have both internal and externalsources of liquidity. However, our material unused sources
tifuidity include cashbalances, unencumberedassets and our abilityto sell encumberedassets toraise cash. Our balance sheet also
generates liquidity on an on-goingbasis throughpayments ofprincipal and interestwe receive on our MBS portfolio and dividends

Fé€eive on our investmentin Orchid common stock.
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Internal Sources of Liquidity

Our internalsources of liquidity include our cash balances,unencumberedassets and our abilityto liquidateour encumbered
holdie@eriQur balance sheet also generated liquidity on an ongoingbasis throughpayments of principaland interestwe receive on our
MBS portfolioand dividendswe receive on our investmentin Orchid common stock.

We have previously, and may again in thefuture, employa hedging strategy that typicallyinvolves taking shortpositions in
futuFarqdNbE futures, TBAs or otherinstruments. When the market causesthese short positions to decline in value we are required
fAeet margin calls with cash. This canreduce our liquidity position to the extentother securitiesin our portfoliomove in pricein such
thwaye donot receive enough cash through margincalls to offsetthe Eurodollarrelated margincalls. Ifthis wereto occur in
shdbigiande, the loss ofliquidity might force us to reducethe size of the levered portfolio, pledge additionalstructured securities to
faisds orrisk operatingthe portfoliowith less liquidity.

External Sources of Liquidity

Our primary external sources of liquidity are our abilityto (i) borrowunder masterrepurchase agreements and (ii) use the TBA
mark8EUOB¥ borrowing capacity willvary over time as the market valueof our interestearning assetsvaries. Our master repurchase
agreements have no statedexpiration,but can be terminated at any time at our optionor at the option ofthe counterparty. However,
afinitiverepurchase agreement under a masterrepurchase agreement has been entered into, it generallymay not be terminated by
either party. A negotiatedtermination can occur, butmay involvea fee to be paid by the party seeking to terminate the repurchase
agreement transaction.

Under our repurchase agreement funding arrangements,we are requiredto post marginat the initiationof the borrowing. The
postBirgfitesentsthe haircut, which is a percentage of the marketvalue of thecollateral pledged. To the extent the market value of
#h8et collateralizingthe financingtransaction declines, the market value of ourposted marginwill be insufficientand we willbe
pesseizdditional collateral. Conversely, ifthe market value of theasset pledgedincreases in value, we would be over collateralizedand
Wwould be entitled to have excess margin returnedto us by thecounterparty. Our lenders typically value our pledged securitiesdaily
Bhsure the adequacy of our margin and make margincalls asneeded, as do we. Typically, but notalways, the parties agreeto a
thigtsldamount for margin calls so as to avoidthe need for nuisancemargin callson a daily basis. Our master repurchase
dgraeespusify the haircut; rather haircutsare determinedon an individualrepurchase transactionbasis.

As discussed above, we invest a portion of our capital in structured MBS. We generally do not apply leverage to this portionof
portfdlio. The leverageinherent in structuredsecurities replaces the leverage obtained by acquiringPT securitiesand funding them in
thpurchase market. This structuredMBS strategyhas been a core elementof the Company’soverall investmentstrategy since 2008.
However, we have and may continueto pledge a portion of our structured MBS in orderto raise our cash levels, but generallywill
PRidge thesesecurities in orderto acquire additional assets.

In future periods we expect to continue to finance our activities through repurchaseagreements. As of March31, 2022, we had
and €ash equivalentsof $4.6 million. We generated cash flows of $3.5 millionfrom principaland interestpayments on our MBS
padtfeldoaverage repurchase agreements outstanding of $56.8 million duringthe three months endedMarch 31,2022. In addition,
thrithgee months endedMarch 31,2022, wereceived approximately$3.1 millionin managementfees and expense reimbursementsas
manager of Orchid and approximately $0.4 million in dividends from our investmentin Orchid common stock.
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Outlook

Orchid Island Capital Inc.

Orchid Island Capital reporteda first quarter2022 loss of $148.7 million and its shareholdersequity declined from $768.1
$592mihidKdA. The market conditions described below led to the lossas agency MBS underperformedcomparable duration
HiSAME ©rchid’shedge positions. The decline in shareholdersequity is likely to lead to reducedmanagement fees at Bimini Advisors
going forwardif Orchid is unable to rebuild its shareholdersequity sincethe amount of the managementfees paid to the Companyare
function of Orchid’s equity. Orchid alsoreduced its monthly dividendtwice duringthe first quarter from$0.065 per month to $0.045
B¥énth. The reductionin the dividenddecreased the monthlydividend revenuesto the Company.

Orchid is obligated to reimburseus for directexpenses paidon its behalfand to payto us Orchid’spro ratashare of overhead as
defined inthe managementagreement. As a stockholderof Orchid, we will alsocontinue to share in distributions, if any, paid by
oyehddiholders. Our operatingresults are also impactedby changes in the marketvalue of ourholdings of Orchid commonshares,
although these marketvalue changesdo not impactour cash flows fromOrchid.

Economic Summary

The first quarter 0f2022 was a transition period wherebythe Fed migrated from reluctantlyacknowledgingthey needed to start
removing theemergency monetary policy regimein place since the COVID-19 pandemic emergedin the U.S.during the first quarter
2620 towardsa more aggressivetightening cycle. The Fed announceda 25 basis point rate hike at theirMarch 2022 meeting and a
BAsis pointrate hike at the May 4, 2022 meetings. The Fed alsoannounced the details of the run-offof theirbalance sheetwhich will
begénl, 2022. The Fed announced$30 billionand $17.5 billion monthlycaps on the run-off of their treasuryand MBS holdings,
respectively, for June through August 2022 and that the caps wouldincrease to $60 billion and $35 billion per month respectively
beginning in September2022. The accelerationin the rate of inflationthat firstemerged duringthe second quarter of2021, and was
deemed “transitory”’by the Fed at the time,accelerated even furtherinto 2022 and has continuedto do so in the secondquarter of
4882 Ml measures of inflation — personal consumption expenditures, the consumerprice indexand the producerprice index — are the
highest levelsseen since the early 1980s. Inflation has been exacerbated,both in the U.S. and globally, by the war in Ukraineand
el ock-downsin China. The warin Ukrainein particularhas caused global inflationarypressures that may have yet topeak. As
thgr in Ukrainebegan inlate February2022, westernnations beganto impose progressivelymore severe sanctions on Russia. These
sanctions, and related boycotts of Russian goods, have created shortages of many commodities. Ukraine isalso a majorglobal
spiebRimoditiesas well, particularlyfood. As cases of COVID-19 increased in many populationcenters in China, authorities
jouesedvns aggressively which led to the closureof many manufacturingoperations, further exacerbatingthe many supply chain
constraints across the world. In the U.S.,the economy continues to grow and, in particular, the labor market continuesto tighten.
dheémploymentrate appearspoised to drop below the pre-pandemiclows, unemploymentclaims areat the lowestlevels sincethe
4A40sages are growingrapidly, although still less than the rate of inflation.

All of thesefactors haveled the Fed,and most market participants,to anticipatethat inflation, particularly food and energy
will rivflaidede in the near term and may even acceleratefurther. Inflation for goods other than food and energy may moderate, as the
necessities of life cannotbe ignored and other goods can, potentially lessening price pressures for these goods. The cost of housing
#8ks are expected to remain elevatedas affordability continues to deterioratedue to highermortgage rates and inflated homeprices.
fam, inflationis very farabove the Fed’s targetlevel of 2% and not likelyto recede in the near-term.
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Given the outlook forinflationand the Fed’s anticipatedresponse, interest rate volatilityhas become very elevatedand is not far
below the extreme peakseen in Marchof 2020 whenthe COVID-19pandemic firstemerged inthe U.S. Given the magnitude of the
e1o88g the market and the uncertaintythat exists with respectto the warin Ukraine, COVID relatedlockdowns in China and the
vagseigynofthe U.S. economy to weather these forces, it is likely that volatilitywill remain very elevateduntil these forces subside.
&higook for the remainderof 2022 hingeson how thesedevelopmentsunfold, the extent to which the Fed has to raise rates and
Pelsabdgts from their portfolio, and the impactthese factorshave on the growthrate of theU.S. economy and the unemploymentrate.

Interest Rates

As the outlookfor inflationchanged materiallyto the upsideand the resulting change in monetary policy by the Fed unfolded
courseVeftHiefirst quarterof 2022, interest rates moved much higherand the curveflattened. During the first quarterof 2022, the yield
thie 2-year U.S. Treasury Note increasedby over 160 basis points,the yield on the 5-yearU.S. Treasury Note increasedby almost 120
basis points and the yieldon the 10-yearU.S. Treasury Note increasedby 82.8 basispoints. The spread between the2-year and 10-
Ppe#its thus declined, or flattened,by almost 80 basis points. In early April 02022 the yield curve actually invertedby
bapropoiatchifedt for only a briefperiod. Since then, the yield curve hasre-steepenedand this spreadhas ranged from 20 to 40 basis
points. The marketexpects thismay occur as early as the third quarter 0of2022. As of May 12, 2022, market pricing,as reflectedin
thal Funds futures market, anticipates between 175and 200 basispoints of additional hikes by the end ofthe year.

The Agency RMBS Market

The sharp increase in interest rates, the end of net Agency RMBS purchases by the Fed and the pendingrun-off ofthe Fed’s
RMBAgs#&Tolio, with the potential foroutright sales in additionto the prepaymentrelated run-off, resulted in poor returns for the
pesppdisrmancehas continuedinto the second quarteras all of these factorsremain. The Agency RMBS marketis transitioning
Y a prolongedperiod of support. The market benefited from not only daily purchases by the Fed - $40 billionper month in
aeddidpni@tmentof all paydownson their existing holdings— but also by the bank community. Demandfrom the bank communityis
byproduct of their deposit basegrowth resulting from the Fed’s asset purchases. Going forwardthe RMBS market facesmeaningful
headwinds as the Fed is only purchasing enough RMBSto replace a decreasingportion of their monthly pay-downs and eventually
Bysider outrightsales, and the bankingcommunity will likely buy fewer RMBS assetsas their depositbase shrinks as the Fed
rerepves fromthe system.

The total return for Agency RMBS for the firstquarter of2022 was -5.0%and the excessreturn versusU.S. Treasurieswas
Longek-d¥ration/lowercoupon mortgagesunderperformedhigher coupon/lowerduration as 30-year underperformed 15-year
BIIUBHES coupons of each maturitytenor underperformedhigher coupons. The same pattern heldfor excess returns versus
dorapiablsS. Treasuries. The trend has also continuedinto the second quarteras interestrates continueto rise and volatility remains
akar multi-yearhighs.

Recent Legislativeand Regulatory Developments

In response to the sharpdeteriorationin the marketsfor U.S. Treasuries, Agency RMBSand other mortgage and fixed income
markets thatresulted from the economic crisiscaused by the COVID-19pandemic, on the morningof Monday, March 23, 2020, the
kgdounced a programto acquire U.S. Treasuriesand Agency RMBS inthe amounts needed to support smoothmarket functioning.
Watle purchases, market conditionsimproved substantially. Through November of 2021, the Fed was committed to purchasing $80
billio8. Treasuries and $40 billion of Agency RMBS eachmonth. In November of 2021, itbegan taperingits net assetpurchases each
month and ended netasset purchasesentirely by early Marchof 2022. The Fed beganto wind-down these asset purchases in
De?Ibgad ended additionalasset purchasesin March 0£2022. OnMay 4, 2022, the Fed announcedthey would begin reducingits
balance sheetby a maximumof $30 billionof U.S. Treasuries and $17.5 billionof Agency RMBS each month commencingJune 1,
I%22e caps would remainin place for three months, fromJune through August of2022.The capswould increaseto $60 billionand
BAdion, respectively,in Septemberof 2022.
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On December27, 2020, President Trump signed into law an additional $900 billioncoronavirusaid package as part ofthe
Consolidated Appropriations Act, 2021, providing for extensionsof many ofthe CARES Act policies and programspassed in March
0620 as wellas additionalrelief. On January 29, 2021, the CDC issuedguidance extendingeviction moratoriums for coveredpersons
through March31, 2021. The FHFA subsequently extended the foreclosuremoratorium begun underthe CARES Act for loans
baeléd Bhac and FreddieMac and the evictionmoratorium for real estate ownedby Fannie Mae and FreddieMac until July 31,2021
Se@tember 30, 2021, respectively. The U.S. Housingand Urban Development Department subsequentlyextended the FHA
bopelasgien moratoria to July 31,2021 and September 30, 2021, respectively. Despite theexpirationsof these foreclosuremoratoria,
final rule adopted by the CFPB on June 28,2021 effectivelyprohibited servicers from initiatinga foreclosurebefore January 1, 2022
tAost instances. Following the end of this limitation,foreclosurestarts for January and February of 2022 wereup 29% and 40%
B\ithionth and 126% and 176% year-over-year, respectively, althoughthey remain below pre-pandemiclevels.

In January 2019, the Trump administrationmade statementsof its plansto work withCongress to overhaul Fannie Mae and
Mac kiigdipectationsto announcea framework for the developmentof a policy for comprehensivehousing financereform soon.On
September 30, 2019, the FHFA announcedthat Fannie Mae and FreddieMac were allowed to increase theircapital buffersto $25
bildi®20 billion, respectively, fromthe prior limit of $3 billion each. This step could ultimatelylead to Fannie Mae and Freddie Mac
peivgized and representsthe first concrete step on theroad to GSEreform. On June 30,2020, the FHFA released a proposed rule on
Aew regulatory framework for the GSEswhich seeks to implementboth a risk-basedcapital frameworkand minimum leverage
gégifizbments. The final rule on the new capital framework for the GSEswas publishedin the federalregisterin December 2020. On
January 14,2021, the U.S. Treasury and the FHFA executed letteragreements allowing the GSEs to continue to retain capital up to
thgirlatory minimums, including buffers, as prescribed in the Decemberrule. These letteragreements provide, in part, (i) there will
bRif¢rom conservatorshipuntil all material litigationis settled and the GSEhas common equity Tier 1 capital of at least 3% of its
dssaBSHwill comply with the FHFA’s regulatory capital framework, (iii) higher-risk single-family mortgage acquisitionswill be
tesidateadiRls,and (iv) the U.S. Treasury and the FHFA will establish a timeline and processfor future GSE reform. However, no
HESpUtHS or legislationhave beenreleased or enacted withrespect to ending the conservatorship,unwinding the GSEs, or materially
reducing the roles of the GSEsin the U.S.mortgage market. On September 14, 2021, the U.S. Treasury and the FHFA suspended
petieginprovisionsin the Januaryagreement, including limits on loans acquiredfor cash consideration, multifamily loans, loanswith
highgharacteristicsand secondhomes and investment properties. On February 25, 2022, the FHFA publisheda final rule,effective as
Alpril 26,2022, amendingthe GSE capital framework established in December2020 by, among other things, replacing the fixed
bergqual to 1.5% ofa GSE’s adjustedtotal assetswith a dynamicleverage buffer equal to 50% ofa GSE’s stability capital buffer,
reducing the risk weightfloor from 10% to 5%, and removingthe requirementthat the GSEs mustapply an overalleffectiveness
adjustment to their credit risk transfer exposures.

In 2017, policymakers announced that LIBOR will be replacedby December31, 2021. The directivewas spurredby the fact
bankéhg uncomfortablecontributingto the LIBOR panel given the shortageof underlyingtransactionson which to base levelsand
thebility associated with submittingan unfoundedlevel. However, the ICE Benchmark Administration, in its capacityas
YRDIIBOR Has announcedthat it intendsto extend publicationof USD LIBOR (other thanone-week and two-month tenors) by 18
months to June 2023. Notwithstandingthis possibleextension,a joint statementby key regulatoryauthorities calls on banksto cease
entering into new contracts that use USD LIBOR as a referencerate by no later than December 31, 2021. The ARRC, a steering
committee comprised of large U.S. financialinstitutions, has proposedreplacing USD-LIBOR with a new SOFR, a ratebased on
HWadirgdaWe will monitorthe emergenceof SOFR carefully as it appearslikely to become the new benchmark for hedges and a range

fterestrate investments. At this time, however, no consensusexists as to what rateor rates may become accepted alternativesto
LIBOR.
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On December 7, 2021, the CFPB released a final rulethat amends Regulation Z, which implemented the Truth in Lending Act,
at ad@isasihgcessation of LIBOR for both closed-end (e.g.,home mortgage)and open-end(e.g., homeequity line of credit) products.
#ihe, which mostly becomeseffectivein April of 2022, establishes requirements for the selectionof replacementindices for existing
LARBERconsumerloans. Althoughthe rule does not mandate the use of SOFRas the alternativerate, itidentifies SOFR as a
e pgFeRiged-end products and states that for open-end products,the CFPB has determinedthat ARRC’s recommended spread-
adiiséebasedon SOFR for consumerproducts to replace the one-month, three-month, or six-month USD LIBOR index “have
Histonigadnsthat are substantiallysimilar to those ofthe LIBOR indices thatthey are intended to replace.” The CFPB reserved
Hislgmeiton a SOFR-basedspread-adjustedreplacement index to replace the one-year USDLIBOR untilit obtained additional
information.

On December 8, 2021, the House of Representativespassed the Adjustable Interest Rate (LIBOR)Act of 2021 (H.R. 4616) (the
“LIBOR Act”),which providesfor a statutoryreplacement benchmark rate for contracts that use LIBOR as a benchmark and do not
gaptfafiback mechanism independentof LIBOR. Pursuant to the LIBOR Act, SOFR becomes the new benchmarkrate by operationof
FWany suchcontract. The LIBOR Act establishesa safe harborfrom litigationfor claims arising outof or relatedto the use of SOFR
asdbeimended benchmark replacement. The LIBOR Act makes clear thatit should not be construedto disfavor the use ofany

banchregfectivebasis.

The LIBOR Act also attempts to forestallchallenges that it is impairing contracts. It provides that the discontinuanceof LIBOR
the a@fgnaticstatutory transition to a replacementrate neitherimpairs oraffects the rights ofa party toreceive paymentunder such
contracts, nor allows a party to discharge their performanceobligations or to declarea breach of contract.It amends the Trust
Ieleafurg39to state that the “the right of any holderof any indenturesecurity toreceive paymentof the principalof and intereston
$t@Bnture security shallnot be deemedto be impairedor affected” by applicationof the LIBOR Act to any indenture security. On
December9, 2021, the United States Senatereferred the LIBOR Actto the Committeeon Banking, Housing and Urban Affairs.

One-week andtwo-month U.S. dollar LIBOR ratesphased outon December31, 2021, but other U.S. dollartenors may continue
June 80t12023. We willmonitor the emergence of SOFR carefully as it appearslikely to become the new benchmark for hedgesand a
range ofinterestrate investments. At this time,however, no consensusexists as to what rateor rates may become accepted

WiENRORES

Effective January1, 2021, Fannie Mae, in alignmentwith FreddieMac, extendedthe timeframefor its delinquentloan buyout
for SBRIIEYFamily Uniform Mortgage-BackedSecurities (UMBS) andMortgage-Backed Securities (MBS) from four consecutively
missidy paymentsto twenty-fourconsecutivelymissed monthlypayments (i.e.,24 months past due). This new timeframe applied to
outstanding single-family pools and newly issuedsingle-familypools and was firstreflected when January2021 factorswere
thlefsadbrbusiness day in February2021.

For Agency RMBS investors,when a delinquentloan is boughtout of apool of mortgageloans, the removal of the loan from
is thetbgrneak a total prepayment of the loan. The respective GSEs anticipated, however, that delinquent loans will be repurchasedin
most cases before the 24-month deadline underone of the following exceptions listed below.

* aloan thatis paid infull, or where the related lienis released and/or the note debt s satisfiedor forgiven;

» aloan repurchasedby a seller/servicerunder applicableselling and servicingrequirements;

* aloan enteringa permanent modification,which generallyrequiresit to be removed fromthe MBS. During any modification
periodithe loan will remain inthe MBS untilthe trial period ends;

» aloan subjectto a shortsale or deed-in-lieu of foreclosure;or

* aloan referredto foreclosure.
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Because ofthese exceptions,the GSEs believe basedon prevailingassumptions and market conditions this change will have
marg@ilipacton prepaymentspeeds, in aggregate. Cohort levelimpacts may vary. For example, more than half of loansreferred
freclosure are historicallyreferred within six months of delinquency. The degree to which speedsare affected depends on
telngusagndwerresponse, and referralto foreclosuretimelines.

The scope and nature of the actionsthe U.S. government or the Fed will ultimatelyundertake are unknownand will continue to
evolve

Effect on Us
Regulatory developments, movements in interestrates and prepayment rates affectus in many ways, includingthe following:
Effects onour Assets

A changein or eliminationof the guaranteestructure of Agency RMBS may increase ourcosts (if, for example, guarantee fees
increase) or require us to changeour investmentstrategy altogether. For example, the eliminationof the guaranteestructure of
RBEBSYmay cause us to change our investment strategy to focus on non-Agency RMBS, whichin turn wouldrequire us to
pagnébisanilymonitoring of the creditrisks of ourinvestments in additionto interestrate and prepaymentrisks.

Lower long-terminterest rates can affect the value of our Agency RMBSin a number of ways. If prepaymentrates are relatively
(due, l@art, to the refinancingproblems describedabove), lowerlong-term interestrates can increase thevalue of higher-coupon
RBEBSY This is because investors typically place a premiumon assets with yields that are higher thanmarket yields. Although lower
teng-interestrates may increase asset values in our portfolio,we may notbe able to invest new funds in similarly-yieldingassets.

If prepaymentlevels increase, the value of our Agency RMBS affectedby such prepaymentsmay decline. This is becausea
principal prepayment acceleratesthe effective term of an Agency RMBS,which wouldshorten the period duringwhich an investor
véovlde above-marketreturns (assumingthe yield on the prepaidasset is higherthan marketyields). Also,prepayment proceeds may
Betable tobe reinvestedin similar-yieldingassets. AgencyRMBS backedby mortgages with high interestrates are more susceptible
Prepaymentrisk because holders of those mortgages are most likely to refinance to a lowerrate. I0s and 110s, however, may be the
bfb&gency RMBS most sensitive to increased prepayment rates. Becausethe holder of an 10 or 11O receivesno principal payments,
th@ues ofI0s and I10sare entirelydependent on the existenceof a principalbalance on the underlyingmortgages. If the principal
hadinaénateddue to prepayment,IOs and IIOsessentially become worthless.Although increased prepayment rates can negatively
#Eeohlue of our I0s and 110s, they have the oppositeeffect on POs. BecausePOs act like zero-coupon bonds, meaningthey are
purchased at a discountto their par value and have an effective interest rate based on the discountand the termof the underlyingloan,
fficrease in prepaymentrates wouldreduce the effective termof our POs and acceleratethe yields earned on those assets, which
Werddse ournet income.

Higher long-termrates can also affectthe value of our AgencyRMBS. As long-termrates rise, rates availableto borrowersalso
This #$fis to cause prepaymentactivity to slow and extend the expected averagelife of mortgagecash flows. As the expected
tiferggthe mortgage cash flows increases, coupled withhigher discountrates, the value of AgencyRMBS declines. Some of the
instruments the Companyuses to hedgeour Agency RMBS assets,such as interestrate futures,swaps and swaptions, are stable
average lifeinstruments. This means that to theextent we use such instrumentsto hedge our AgencyRMBS assets,our hedges may
adéquately protect us from price declines, and thereforemay negativelyimpact our book value. It is for this reason we use interest
e&diirities in our portfolio. As interestrates rise, the expectedaverage lifeof these securities increases, causing generallypositive
Méements as the numberand size of the cash flows increasethe longer the underlyingmortgages remain outstanding. This makes
interest only securitiesdesirable hedge instruments for pass-through Agency RMBS.
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As describedabove, the Agency RMBSmarket beganto experiencesevere dislocationsin mid-March2020 as aresult ofthe
economic, health and market turmoilbrought aboutby COVID-19.0n March 23,2020, the Fed announcedthat it wouldpurchase
RREBSYand U.S. Treasuriesin the amountsneeded to support smoothmarket functioning,which largelystabilized the Agency RMBS
market, butended these purchases in March 2022 and announcedplans to reduceits balancesheet. The Fed’s plannedreduction of its
balance sheetcould negativelyimpact our investment portfolio. Further, the moratoriums on foreclosuresand evictionsdescribed
ghdivikely delay potential defaults on loans thatwould otherwisebe bought out of AgencyRMBS pools as describedabove.
Deneinidingoresolution of the foreclosureor evictions, when andif it occurs, these loans may be removed from the pool into which
thepe securitized. If this wereto occur, it wouldhave the effect of delayinga prepaymenton the Company’ssecurities until such time.
the majority of the Company’s Agency RMBSassets were acquired at a premiumto par, this willtend to increasethe realizedyield
assthén question.

Because we base our investment decisions on risk managementprinciples rather thananticipated movements in interestrates, in
volatHe interestrate environmentwe may allocatemore capitalto structured Agency RMBSwith shorterdurations. We believe these
securities have a lowersensitivity to changes in long-term interestrates than other asset classes. We may attemptto mitigateour
exposureto changes in long-terminterestrates by investing in IOs and I[1Os, which typically have differentsensitivitiesto changesin
teng-interestrates than PT RMBS, particularlyPT RMBS backedby fixed-rate mortgages.

Effects on our borrowingcosts

We leverage our PT RMBSportfolio and a portion of our structured Agency RMBSwith principalbalances throughthe use of
term $bpiicchaseagreement transactions. The interestrates on our debtare determinedby the shortterm interestrate markets.
InerRarRs Funds rate or LIBOR typically increase ourborrowing costs, whichcould affect our interestrate spreadif there is no
correspondingincrease inthe interestwe earn on our assets. This would be most prevalentwith respectto our Agency RMBS backed
bixed rate mortgage loans becausethe interestrate on a fixed-rate mortgage loan does not change even though market ratesmay
change.

In order to protect our net interestmargin againstincreases in short-terminterestrates, we may enter intointerestrate swaps,
econovhiedily convert our floating-raterepurchase agreement debt to fixed-ratedebt, or utilize otherhedging instrumentssuch as
Eurodollar, FedFunds and T-Note futures contracts or interestrate swaptions.

Summary

The first quarter of2022 was extremely volatileas the Fed pivoted quickly from unprecedentedmonetary policy
the rasidIOdAtsAIR accommodation. Current market pricingin the futuresmarkets impliesthe Fed willraise the target for the
Fedds rate to approximately2.70% by then end of the year. The U.S. economy has recovered quickly from the COVID-19induced
downturn with the help of the Fed’s monetarypolicy and equally unprecedentedfiscal stimulusfrom the government. As the
£EORER rapidly, inflationarypressures emerged and were exacerbatedby numerous supply constraints,including the supply of
lebelting in a sub-4% unemploymentrate which continues to fall and wage growthabove 5%. The warin Ukraine has further
shiftagloteaty pressures as Russia and Ukraineare leading suppliers of food, energy and many other commodities. COVID-19 induced
shutdowns in Chinahave also increased supply constraints,another sourceof inflationarypressure. As the secondquarter 0£2022
unfolds, thesetrends have intensifiedand the Fedappears evenmore intent on removing their accommodationas quickly as possible.
The Fed may even begin outright sales of U.S. Treasury and Agency RMBS assets laterthis year.

For the Company, this means our funding costs are likely to continueto rise overthe balanceof 2022 and possibly into2023.
longeWieilé maturities have notrisen as muchas shortand intermediateterm rates, they have risen and refinancing and purchase
agtivdtesidential housing marketis likely to slow. If this occurs, it would slow premium amortizationor discountaccretion, as the
basomalic Company’s Agency MBS securities. The net effectof higher funding costsand sloweramortization will depend on the
giittaiming of both, but may reducethe Company’snet interestincome, and perhaps materiallyso, over this period.
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These developmentsmay continueto impact Orchid Island Capital in a similar manner. In particular,Orchid’s abilityto
capitahdademiits currentlevel could be adverselyaffected ifthese developmentscontinue to pressure Orchid’s MBS assets. This
g&dlde the Company’s advisoryservice revenuesif there are furtherdeclines in Orchid’s shareholders’equity and could further
tididenthepaid by Orchidon its commonstock.

Critical Accounting Estimates

Our consolidated financial statements are preparedin accordancewith GAAP. GAAP requiresour managementto make some
complex and subjective decisions and assessments. Our mostcritical accountingpolicies involvedecisions and assessmentswhich
siadlificantlyaffect reportedassets, liabilities, revenues and expamsdshese decisions and assessmentscan change significantly
each reportingperiod. There have been no changesto the processesused to determineour criticalaccounting estimates as discussed
tur annual report on Form 10-K for the yearended December31, 2021.

Capital Expenditures
At March 31, 2022, we had no material commitments for capital expenditures.
ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURESABOUT MARKETRISK.
Not Applicable.
ITEM 4. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures

As of the end of the period covered by this report (the “evaluation date”), we carried out an evaluation, under the supervision
withath participation of our management, including our Chief Executive Officer (the “CEO”)and Chief Financial Officer (the
ik stdfeness of the design and operation of our disclosure controls and procedures, as defined in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange Act”). Based on this evaluation, the CEO and CFO concluded our disclosure
sAatRbcedures, as designed and implemented, were effective as of the evaluation date (1) in ensuring that information regarding
eémpany and its subsidiaries is accumulated and communicated to our management, including our CEO and CFO, by our
aelpysssiate to allow timely decisions regarding required disclosure and (2) in providing reasonable assurance that information
Meist disclose in our periodic reports under the Exchange Act is recorded, processed, summarized and reported within the time
pegiedibed by the SEC’s rules and forms.

Changes in Internal Controls over Financial Reporting
There were no material changes in the Company’s internal controls over financial reporting that occurred during the

mosERIBRMstal quarter that have materially affected, or are reasonably likely to materially affect, the Company’s internal
ceninelyeporting.

- 40 -



PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

On April 22, 2020, the Company received a demand for payment from Citigroup, Inc. inthe amount of $33.1 million related
indei@itbfcation provisions of various mortgage loan purchase agreements (“MLPA’s”) entered into between Citigroup Global
Riarkegt€orp and Royal Palm Capital, LLC (f/k/a Opteum Financial Services, LLC) prior to the date Royal Palm’s mortgage
ep&imbRdiceased in 2007. In November 2021, Citigroup notified the Company of additional indemnity claims totaling $0.2
dudhioidslde based on Royal Palm’s alleged breaches of certain representations and warranties in the related MLPA’s. The
baliapasyhe demands are without merit and intends to defend against the demands vigorously. No provision or accrual has been
recorded related to the Citigroup demands.

We are not party to any other material pending legal proceedings as described in Item 103 of Regulation S-K.

ITEM 1A. RISK FACTORS.

There have been no material changes to the risk factors disclosed in our Annual Reporton Form 10-K for the year ended
December 31, 2021, filed with the SEC on March 11, 2022.

ITEM 2. UNREGISTEREDSALES OF EQUITY SECURITIESAND USE OF PROCEEDS
On September 16, 2021, the Board authorized a share repurchase plan pursuant to Rule 10b5-1 of the Securities Exchange Act
1934{the “2021 Repurchase Plan”). Pursuant to the 2021 Repurchase Plan, the Company may purchase shares of its Class A

Common Stock from time to time for an aggregate purchase price not to exceed $2.5 million.

The table below presents the Company’s share repurchase activity for the three months ended March 31, 2022.

Approximate Dollar

Shares Purchased Amount of Shares
Total Number Weighted-Average as Part of Publicly That May Yet be
of Shares Price Paid Announced Repurchased Under

Repurchased Per Share Programs the Authorization
January 1, 2022 - January 31, 2022 42,839 $ 2.22 42,839 $ 2,211,791
February 1, 2022 - February 28, 2022 38,812 2.07 38,812 2,131,363
March 1, 2022 - March 31, 2022 106,629 1.89 106,629 1,929,797
Totals / Weighted Average 188,280 $ 2.00 188,280 $ 1,929,797

The Company did not have any unregistered sales of its equity securities during the three months ended March 31, 2022.
ITEM 3. DEFAULTS UPON SENIORSECURITIES

None.
ITEM 4. MINE SAFETYDISCLOSURES.

Not Applicable.
ITEM 5. OTHER INFORMATION

None.
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ITEM 6. EXHIBITS

Exhibit No

3.1 Articles of Amendment and Restatement, incorporated by reference to Exhibit 3.1 to the Company’s Form
S-11/A, filed with the SEC on April 29, 2004

32 Articles Supplementary, incorporated by reference to Exhibit3.1 to the Company’s Current Report on Form
8-K, dated November 3, 2005, filed with the SEC on November 8, 2005

33 Articles of Amendment, incorporated by reference to Exhibit3.1 to the Company’s Current Report on Form
8-K, dated February 10, 2006, filed with the SEC on February 15, 2006

34 Articles of Amendment, incorporated by reference to Exhibit3.1 to the Company’s Current Report on Form
8-K, dated September 24, 2007, filed with the SEC on September 24, 2007

3.5 Amended and Restated Bylaws, incorporated by reference to Exhibit 3.2 to the Company’s Current Report
on Form 8-K, dated September 24, 2007, filed with the SEC on September 24,2007

31.1  Certification of the Principal Executive Officer, pursuant to Rule 13a-14(a).or 15d-14(a) of the Securities
Exchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes Oxley Act of 2002*

31.2  Certification of the Principal Financial Officer, pursuant to Rule 13a-14(a)_or 15d-14(a)_of the Securities
Exchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes Oxley Act of 2002*

32.1  Certification of the Chief Executive Officer, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes Oxley Act of 2002**

32.2  Certification of the Chief Financial Officer, pursuant to 18 U.S.C. Section 1350, _as adopted pursuant to

Section 906 of the Sarbanes Oxley Act of 2002**

101.INS Instance Document***

101.SCH  Taxonomy Extension Schema Document***

101.CAL  Taxonomy Extension Calculation Linkbase Document***

101.DEF  Additional Taxonomy Extension Definition Linkbase Document***
101.LAB  Taxonomy Extension Label Linkbase Document™**

101.PRE =~ Taxonomy Extension Presentation Linkbase Document™***

*

sk

Filed herewith.
Furnished herewith

*#*  Submitted electronically herewith.
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http://www.sec.gov/Archives/edgar/data/1275477/000104746904014207/a2134714zex-3_1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000104746904014207/a2134714zex-3_1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000110465905053612/a05-19639_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000110465905053612/a05-19639_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000110465906009839/a06-5199_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000110465906009839/a06-5199_1ex3d1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000127547707000021/opx8k09242007ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000127547707000021/opx8k09242007ex3-1.htm
http://www.sec.gov/Archives/edgar/data/1275477/000127547707000021/opx8k09242007ex3-2.htm
http://www.sec.gov/Archives/edgar/data/1275477/000127547707000021/opx8k09242007ex3-2.htm

Signatures

Pursuant to the requirements of Section 13 or 15(d) ofthe Securities Exchange Actof 1934, as amended, the registrant has duly
flaseshort to be signed on its behalf by the undersigned, thereunto duly authorized.

BIMINI CAPITAL MANAGEMENT, INC.

Date: May 13, 2022 By: _/s/ Robert E. Cauley
Robert E. Cauley
Chairman and Chief Executive Officer

Date: May 13, 2022 By: /s/ G. Hunter Haas, IV
G. Hunter Haas, IV
President, Chief Financial Officer, Chief
Investment Officer and Treasurer (Principal
Financial Officer and Principal Accounting Officer)
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Exhibit 31.1

CERTIFICATIONS

I, Robert E. Cauley, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Bimini Capital Management, Inc. (the "registrant");

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

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

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

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

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

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

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

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

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

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



Date: May 13, 2022

/s/ Robert E. Cauley

Robert E. Cauley
Chairman of the Board and Chief Executive Officer



Exhibit 31.2

CERTIFICATIONS

I, G. Hunter Haas, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Bimini Capital Management, Inc. (the "registrant");

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

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

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

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

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

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

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

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

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

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



Date: May 13, 2022

/s/ G. Hunter Haas, IV

G. Hunter Haas, IV
President and Chief Financial Officer



Exhibit 32.1

CERTIFICATION
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002, 18 U.S.C. SECTION 1350

I, Robert E. Cauley, in compliance 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, hereby certify that, the Company’s Quarterly Report on Form 10-Q for the period ended March 31,
2022 (the “Report”) filed with the Securities and Exchange Commission:

1. fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

It is not intended that this statement be deemed to be filed for purposes of the Securities Exchange Act of 1934

May 13, 2022 /s/ Robert E.Cauley
Robert E. Cauley,
Chairman of the Board and
Chief Executive Officer




Exhibit 32.2

CERTIFICATION
PURSUANT TO SECTION 906 OF THE
SARBANES-OXLEY ACT OF 2002, 18 U.S.C. SECTION 1350

I, G. Hunter Haas, in compliance 18 U.S.C. Section 1350, as adopted pursuantto Section 906 of the Sarbanes-Oxley
Act 0of 2002, hereby certify that, the Company’s Quarterly Report on Form 10-Q for the period ended March 31, 2022
(the “Report”) filed with the Securities and Exchange Commission:

1. fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended; and

2. the information contained in the Report fairly presents, in all material respects, the financial condition and results
of operations of the Company.

It is not intended that this statement be deemed to be filed for purposes of the Securities Exchange Act of 1934

May 13, 2022 /s/ G. Hunter Haas, IV
G. Hunter Haas, IV
President and Chief Financial Officer







