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Payment of Filing Fee (Check the appropriate box):

☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
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EXANTAS CAPITAL CORP.

717 Fifth Avenue New York, NY 10022

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To be held on Wednesday, June 12, 2019

To the Stockholders of EXANTAS CAPITAL CORP.:

Notice is hereby given that the annual meeting of stockholders of EXANTAS CAPITAL CORP., a Maryland
corporation, will be held at 1845 Walnut Street, 18th Floor, Philadelphia, Pennsylvania, on Wednesday, June 12, 2019,
at 11:00 a.m. (the �Meeting�), for the following purposes:

1. To elect the ten directors named in the enclosed proxy statement to serve until the next annual meeting of
stockholders in 2020.

2. To vote on a non-binding resolution to approve the compensation of our named executive officers (the �Say
on Pay� vote).

3. To approve a proposal to adopt the Exantas Capital Corp. Second Amended and Restated Omnibus Equity
Compensation Plan.

4. To ratify the appointment of Grant Thornton LLP as the independent registered public accounting firm for
Exantas Capital Corp. for the fiscal year ending December 31, 2019.

5. To transact such other business as may properly be brought before the Meeting and any adjournment,
postponement or continuation thereof.

We cordially invite all of our stockholders to attend the Meeting, though only stockholders of record at the close of
business on April 12, 2019, which we refer to as the record date, will be entitled to vote. A list of stockholders entitled
to vote at the Meeting will be available for inspection at the Meeting and for 10 days before the Meeting at our offices
at 1845 Walnut Street, 18th Floor, Philadelphia, Pennsylvania.

By order of the Board of Directors,
Michele R. Weisbaum, Secretary
April 18, 2019

YOUR VOTE IS IMPORTANT

Instead of mailing a printed copy of our proxy materials to all of our stockholders, we are using the �Notice and Access�
method of providing proxy materials to stockholders via the Internet. This process provides stockholders with a
convenient and quick way to access the proxy materials and vote, while allowing us to conserve natural resources and
reduce the costs of printing and mailing these materials. Accordingly, on or about April 18, 2019, we will begin
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mailing a Notice of Internet Availability of Proxy Materials (the �Notice�) to all stockholders of record on our books at
the close of business on April 12, 2019, which is the record date for the Meeting, and will post our proxy materials on
the website referenced in the Notice. As more fully described in the Notice, stockholders may choose to access our
proxy materials on the website referred to in the Notice or may request a printed set of our proxy materials. In
addition, the Notice and website provide information regarding how you may request receipt of proxy materials in
printed form by mail, or electronically by email, on an ongoing basis.
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If you are a stockholder of record, you may vote in one of the following ways:

� Vote over the Internet, by going to www.proxyvote.com (have your Notice or proxy card in hand
when you access the website);

� Vote by Telephone, by calling the toll-free number 1-800-690-6903 (have your Notice or proxy card
in hand when you call);

� Vote by Mail, if you received a printed copy of the proxy materials, by returning the proxy card
(signed and dated) in the envelope provided; or

� Vote in person at the Meeting.
If your shares are held in �street name,� meaning that they are registered in the name of a broker or other nominee, you
will receive instructions from such broker or nominee that you must follow for your shares to be voted.

Whether or not you plan to attend the Annual Meeting in person, we encourage you to vote as soon as possible to
ensure that your shares are represented at the Meeting.

IMPORTANT NOTICE REGARDING INTERNET AVAILABILITY OF PROXY MATERIALS FOR
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 12, 2019: The proxy statement and our
2018 annual report are available at http://exantas.gcs-web.com/annual-report-and-proxy-statement.
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EXANTAS CAPITAL CORP.

717 Fifth Avenue New York, NY 10022

PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON WEDNESDAY, JUNE 12, 2019

ABOUT THE MEETING

Solicitation of Proxies. This proxy statement and the accompanying proxy are furnished to stockholders of Exantas
Capital Corp. (the �Company�) in connection with the solicitation by our Board of Directors (the �Board�) of proxies for
use at the 2019 annual meeting of stockholders of Exantas Capital Corp. (the �Meeting�), to be held on June 12, 2019, at
11:00 a.m. at 1845 Walnut Street, 18th Floor, Philadelphia, Pennsylvania, and at any and all adjournments,
postponements or continuations thereof.

Mailing Date. In accordance with rules and regulations adopted by the Securities and Exchange Commission (the
�SEC�), instead of mailing a printed copy of our proxy materials to each stockholder of record, we are now furnishing
proxy materials to our stockholders on the Internet. If you received a Notice of Internet Availability of Proxy
Materials by mail, you will not receive a printed copy of the proxy materials, unless specifically requested. Instead,
the Notice of Internet Availability of Proxy Materials will instruct you as to how you may access and review all of the
important information contained in the proxy materials. The Notice of Internet Availability of Proxy Materials also
instructs you as to how you may submit your proxy via the Internet, telephone or by mail. If you received a Notice of
Internet Availability of Proxy Materials by mail and would like to receive a printed copy of our proxy materials, you
should follow the instructions for requesting such materials included in the Notice of Internet Availability of Proxy
Materials.

It is anticipated that the Notice of Internet Availability of Proxy Materials will be mailed to stockholders on or about
April 18, 2019.

Who Can Vote. Only holders of record of our common stock at the close of business on April 12, 2019 will be
entitled to notice of, and to vote at, the Meeting. Each of the approximately 31,867,106 shares of our common stock
outstanding on that date is entitled to one vote on each matter that comes before the Meeting.

How to Vote � Proxy Instructions. If you are a holder of record of Exantas Capital Corp. common stock, you may
vote your shares over the Internet, by telephone, by using a traditional proxy card or in person at the Meeting. Refer to
the Notice of Internet Availability of Proxy Materials or your proxy or voting instruction card to see which options are
available to you and how to use them. Stockholders who hold their shares in �street name� will receive a Notice of
Internet Availability of Proxy Materials from the institution that holds their shares and should follow the voting
instructions given by that institution.
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You may specify whether your shares should be voted for all, some or none of the nominees for director (Proposal 1);
you may specify whether your shares should be voted for or against, or whether you abstain from voting on, the
approval of our 2018 executive compensation program (Proposal 2); you may specify whether your shares should be
voted for or against, or whether you abstain from voting on, the adoption of the Exantas Capital Corp. Second
Amended and Restated Omnibus Equity Compensation Plan (the �Omnibus Plan�) (Proposal 3); and you may specify
whether your shares should be voted for or against, or whether you abstain from voting on, the ratification of the
appointment of Grant Thornton LLP as our independent registered public accounting firm for the fiscal year ending
December 31, 2019 (Proposal 4).

If you do not vote your shares on the election of directors, Say on Pay or the Omnibus Plan, your brokerage
firm may not vote them for you and your shares will remain unvoted. Therefore, it is important that you vote
your shares for all proposals, including Proposals 1, 2 and 3, each of which are viewed as non-routine matters
for which brokerage firms may not vote on your behalf without your instructions.
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If you sign your proxy card or voting instruction card with no further instructions, your shares will be voted in
accordance with the recommendations of the Board, FOR: the election of all directors in Proposal 1; the
approval of the Say on Pay vote in Proposal 2; the adoption of the Omnibus Plan as set forth in Proposal 3; and
the ratification of our independent registered public accounting firm in Proposal 4.

Broker Non-Votes. A broker �non-vote� occurs when a nominee, such as a bank or broker, holding shares for a
beneficial owner, does not vote on a particular proposal because the nominee does not have discretionary voting
power for that particular item and has not received instructions from the beneficial owner. Generally banks and
brokers may vote their customers� shares on proposals considered �routine� and may not vote their customers� shares on
proposals that are not considered �routine� if the customers have not furnished voting instructions within a specified
period of time prior to the Meeting. This means that if you do not directly vote your shares and you do not give
your broker or nominee specific instructions on how to vote your shares, then your broker or nominee does not
have authority to vote your shares with respect to such matters and your shares will not be voted on such
matters. Proposals 1, 2 and 3 described below are not considered �routine� matters. Proposal 4 described below is
considered a �routine� matter.

Revocation of Proxies. If you are a holder of record, you may revoke your proxy at any time before it is exercised in
any of three ways:

1) by submitting written notice of revocation to our Secretary;

2) by submitting another proxy by mail that is later dated and properly signed; or

3) by voting in person at the Meeting.
If your shares are held in street name, you must contact your broker or nominee to revoke and vote your proxy.

Quorum. A quorum of stockholders is necessary to hold a valid meeting. A quorum will exist if the holders
representing a majority of the votes entitled to be cast by the stockholders at the Meeting are present, in person or by
proxy. Broker non-votes and abstentions are counted as present at the Meeting for purposes of determining the
existence of a quorum, but because they are neither a vote cast in favor of, nor a vote cast opposing, a proposed action,
abstentions and broker non-votes typically will not be counted as a vote cast on any matter, except with respect to
matters subject to New York Stock Exchange approval standards where abstentions are deemed to be votes cast for
New York Stock Exchange (�NYSE�) compliance purposes.

Required Vote. The number of votes required for someone to be elected as a director is dependent on whether an
election is contested or uncontested. Our bylaws define an election as contested if there are more candidates for
election than the number of directors to be elected. The election described in Proposal 1 below is an uncontested
election. In order to be elected as a director in an uncontested election as described in Proposal 1 below, each director
is elected by a majority of votes cast with respect to such director nominee at a meeting of stockholders duly called
and at which a quorum is present. A �majority of votes cast� means that the number of shares voted �for� a director�s
election exceeds 50% of the total number of votes cast with respect to that director�s election. Votes �cast� include votes
�for� and votes �against�, but exclude abstentions and broker non-votes with respect to a director�s election. In the case of
any contested election, our bylaws provide that directors shall be elected by a plurality of votes cast at a meeting of
stockholders duly called and at which a quorum is present.
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In order to approve our Say on Pay vote as described in Proposal 2, adopt our Omnibus Plan as described in Proposal
3 and ratify the appointment of Grant Thornton as our independent registered public

2

Edgar Filing: Exantas Capital Corp. - Form DEF 14A

10



accounting firm for the fiscal year ending December 31, 2019 as described in Proposal 4 below, the affirmative vote
of the holders of at least a majority of the shares present in person or by proxy at the Meeting is required. Abstentions
will have the effect of votes against Proposals 2, 3 and 4. Proposal 2 is advisory and not binding on the Board or us.

Other Business. We do not intend to bring any business before the meeting other than that set forth in the Notice of
the Annual Meeting and described in this proxy statement. However, if any other business should properly come
before the meeting, the persons named in the proxy card intend to vote in accordance with their best judgment on such
business and on any matters dealing with the conduct of the meeting pursuant to the discretionary authority granted in
the proxy.

Costs. We pay for the preparation and mailing of the Notice of the Annual Meeting and proxy statement. Our
directors, officers and employees may solicit proxies personally or by letter or telephone, but no director, officer or
employee will be specially compensated for soliciting such proxies. We have also made arrangements with brokerage
firms and other custodians, nominees and fiduciaries for forwarding proxy-soliciting materials to the beneficial
owners of our common stock at our expense.

Householding of Proxy Materials. The SEC has adopted rules that permit companies and intermediaries such as
brokers to satisfy delivery requirements for proxy statements with respect to two or more stockholders sharing the
same address by delivering a single proxy statement addressed to those stockholders. This process, which is
commonly referred to as �householding,� potentially provides extra convenience for stockholders and cost savings for
companies. If, at any time, you no longer wish to participate in householding and would prefer to receive a separate
proxy statement, or if you are receiving multiple copies of the proxy statement and wish to receive only one, please
notify your broker if your shares are held in a brokerage account or us if you hold common stock directly. Requests
should be addressed to American Stock Transfer & Trust Company, 6201 15th Avenue, Brooklyn, New York 11219,
Attention: Shareholder Services Department, or by calling 1-800-937-5449 (+1-718-921-8200 for foreign
stockholders). We will promptly furnish a separate copy of the proxy statement upon a written or oral request by a
stockholder currently subject to householding.

SECURITY OWNERSHIP

The following table sets forth the number and percentage of shares of common stock owned, as of April 12, 2019, by
(a) each person who, to our knowledge, is the beneficial owner of more than 5% of the outstanding shares of our
common stock, (b) each of our present directors and nominees for director, (c) each of our named executive officers
and (d) all of our executive officers and directors as a group. This information is reported in accordance with the
beneficial ownership rules of the SEC under which a person is deemed to be the beneficial owner of a security if that
person has or shares voting power or investment power with respect to such security or has the right to acquire such
ownership within 60 days of April 12, 2019. Shares of common stock issuable pursuant to options, warrants or the
conversion of debt securities are deemed to be outstanding for purposes of computing the percentage of the person or
group holding such options or warrants but are not deemed to be outstanding for purposes of computing the
percentage of any other person.
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Executive officers and directors(1) Shares Owned Percentage
Walter T. Beach (2) 49,473 * 
Jeffrey P. Cohen (2) 87,631 * 
Andrew L. Farkas (2) (3) 862,322 2.71% 
William B. Hart (2) 100,427 * 
Gary Ickowicz (2) 24,579 * 
Steven J. Kessler (2) 53,203 * 

3
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Murray S. Levin (2) 28,552 * 
P. Sherrill Neff (2) 23,839 * 
Henry R. Silverman 7,068 * 
Stephanie H. Wiggins (2) 4,890 * 
Eldron C. Blackwell (2) 13,342 * 
David J. Bryant (2) 96,161 * 
Thomas C. Elliott (2) 109,208 * 
Robert C. Lieber (2) 79,426 * 
Matthew J. Stern 41,817 * 
All executive officers and directors as a group (17 persons) (2) 1,628,275 5.11% 

Other owners of more than 5% of outstanding shares
Blackrock, Inc. (4) 3,056,911 9.59% 
The Vanguard Group (5) 1,830,804 5.75% 
Oaktree Capital Group Holdings GP, LLC (6) 3,491,475 9.80% 

* Less than 1%
(1) The address for all of our executive officers and directors is c/o Exantas Capital Corp., 717 Fifth Avenue, New

York, New York 10022.
(2) Includes unvested restricted stock because each person has the right to vote and receive dividends on such shares.
(3) Includes 766,718 shares collectively held by Resource Capital Investor, Inc. and Exantas Capital Manager Inc.,

each of which is an indirect wholly-owned subsidiary of C-III Capital Partners LLC (�C-III�). C-III is externally
managed by Island Capital Group LLC, through which the reporting person, as a principal, has investment
discretion. Mr. Farkas disclaims beneficial ownership of these shares.

(4) This information is based on Form 13G/A filed with the SEC on February 4, 2019. Blackrock Inc.�s address is 55
East 52nd Street, New York, New York 10022.

(5) This information is based on Form 13G filed with the SEC on February 11, 2019. The Vanguard Group�s address
is 100 Vanguard Blvd., Malvern, Pennsylvania 19355.

(6) This information is based on Form 13G/A filed on February 13, 2019. Oaktree Capital Group Holdings GP, LLC,
Oaktree Capital Group, LLC, Oaktree Real Estate Debt Holdings, Ltd., Oaktree Real Estate Debt Holdings II,
Ltd., Oaktree Capital Management, L.P., Investin Pro RED Holdings, LLC, Oaktree TSE-16 Real Estate Debt,
LLC, Oaktree Fund GP IIA, LLC, Oaktree Fund GP II, L.P., Oaktree Capital II, L.P., Oaktree Holdings, Inc. are
entitled to receive 3,774,294 common shares upon conversion of our 4.50% Convertible Senior Notes Due 2022
(the �Notes�), for a total ownership percentage of 10.59%. However, this table reflects the number of common
shares into which they may convert their Notes based upon our charter prohibition restricting ownership to no
more than 9.8% of our shares. The holders� address is 333 S. Grand Avenue, 28th Floor, Los Angeles, California
90071.

The following table sets forth the number and percentage of shares of our 8.625% Fixed-to-Floating Series C
Cumulative Redeemable Preferred Stock owned, as of April 12, 2019, by (a) each person who, to our knowledge, is
the beneficial owner of more than 5% of the outstanding shares of preferred stock, (b) each of our present directors
and nominees for director, (c) each of our named executive officers and (d) all of our executive officers and directors
as a group. This information is reported in accordance with the beneficial ownership rules of the SEC under which a
person is deemed to be the beneficial owner of a security if that person has or shares voting power or investment
power with respect to such security or has the right to acquire such ownership within 60 days of April 12, 2019. We
redeemed all shares of our 8.50% Series A Cumulative Redeemable Preferred Stock on January 31, 2018, and those
shares were delisted from the NYSE on January 31, 2018. We redeemed a portion of our 8.25% Series B Cumulative
Redeemable Preferred Stock on January 31, 2018 and the remainder on March 26, 2018, and those shares were
delisted from the NYSE on March 28, 2018.
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Executive officers and directors (1)
Series C Preferred Shares

Beneficially Owned Percentage
Walter T. Beach �  �  
Jeffrey P. Cohen 2,000 * 
Andrew L. Farkas �  �  
William B. Hart �  �  
Gary Ickowicz �  �  
Steven J. Kessler �  �  
Murray S. Levin �  �  
P. Sherrill Neff �  �  
Henry R. Silverman �  �  
Stephanie H. Wiggins �  �  
Eldron C. Blackwell �  �  
David J. Bryant 2,000 * 
Thomas C. Elliott �  �  
Robert C. Lieber 2,250 * 
Matthew J. Stern 1,000 * 

All executive officers and directors as a group
(17 persons) 7,250 * 

* Less than 1%
(1) The address for all of our executive officers and directors is c/o Exantas Capital Corp., 717 Fifth Avenue, New

York, New York 10022.
Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended (the �Exchange Act�), requires our officers, directors
and persons who own more than 10% of a registered class of our equity securities to file reports of ownership and
changes in ownership with the SEC and to furnish us with copies of all such reports. Based solely on our review of the
reports received by us, or representations from certain reporting persons that no Form 5 filings were required for those
persons, we believe that, during fiscal year 2018, our officers, directors and greater than 10% shareholders complied
with all applicable filing requirements.

PROPOSAL 1: ELECTION OF DIRECTORS

The Board, upon the recommendation of its Nominating and Governance Committee, has nominated Messrs. Walter
T. Beach, Jeffrey P. Cohen, Andrew L. Farkas, William B. Hart, Gary Ickowicz, Steven J. Kessler, Murray S. Levin,
P. Sherrill Neff and Henry R. Silverman and Ms. Stephanie H. Wiggins to serve as our directors until the next annual
meeting of stockholders or until their respective successors are duly elected and qualified. The stockholders have the
right to annually elect all ten director nominees to our Board.
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The persons named in the enclosed proxy intend, in the absence of a contrary direction, to vote for Messrs. Beach,
Cohen, Farkas, Hart, Ickowicz, Kessler, Levin, Neff and Silverman and Ms. Wiggins. The Board knows of no reason
why any nominee would be unable or unwilling to serve, but if any nominee should be unable or unwilling to serve,
the proxies will be voted for the election of such other person for director as the Nominating and Governance
Committee of the Board may recommend in the place of such nominee. The Board recommends that stockholders
vote �FOR� all of the nominees.
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Information is set forth below regarding the principal occupation of each Board nominee. There are no family
relationships among the nominees.

Nominees for Election

Walter T. Beach, age 52, has been a director since March 2005. Mr. Beach has been Managing Director of Beach
Investment Counsel, Inc., an investment management firm, since 1997. From 1993 to 1997, Mr. Beach was a Senior
Analyst and Director of Research at Widmann, Siff and Co., Inc., an investment management firm where, beginning
in 1994, he was responsible for the firm�s investment decisions for its principal equity products. Before that he was an
associate and financial analyst at Essex Financial Group, a consulting and merchant banking firm, and an analyst at
Industry Analysis Group, an industry and economic consulting firm. Mr. Beach has served as a director of The
Bancorp, Inc., a publicly-traded (NASDAQ: TBBK) bank holding company, and its subsidiary bank, The Bancorp
Bank, since 1999. Mr. Beach also served on the board of directors of FinTech Acquisition Corp. from November 2014
until July 2016, and served on the board of directors of FinTech Acquisition Corp. II from August 2016 until July
2018. Mr. Beach also served as a director of Institutional Financial Markets, Inc. and its predecessor, Cohen &
Company, a publicly-traded (NYSE MKT: IFMI) financial services company specializing in credit related fixed
income investments, from December 2009 to 2013.

Mr. Beach brings over 25 years of business and financial experience to the Board as well as almost 20 years of
collective service on various boards of directors. In addition, the Board will benefit from his extensive experience in
finance and investment management as well as his strong financial background.

Jeffrey P. Cohen, age 51, has been a director since September 2016. Mr. Cohen has served as an Executive Vice
President of Resource America since September 2016. Mr. Cohen has served as President of C-III Capital Partners
LLC (�C-III�), a diversified commercial real estate services and investment management company, since January 2019.
He previously served as an Executive Managing Director of C-III from January 2011 to December 2018, during which
period he had primary responsibility for its mergers and acquisitions and corporate finance activities. Mr. Cohen has
also served as the President of Island Capital Group LLC (�Island Capital�), a leading real estate merchant bank that
externally manages and controls C-III, since September 2006 and has been a principal of Island Capital since it was
established in 2003. Prior to joining Island Capital in 2003, Mr. Cohen was an Executive Vice President of Insignia
Financial Group, Inc. (NYSE: IFS) from 1997 to 2003. Before joining Insignia, Mr. Cohen served as a corporate
attorney with the New York City law firm of Rogers & Wells (now Clifford Chance) from 1993 to 1997 where he
primarily worked on matters relating to mergers and acquisitions, capital markets and corporate finance. Mr. Cohen is
a Trustee of Dean College in Franklin, Massachusetts and serves on its Executive Committee and Finance/Investment
Committee.

Mr. Cohen brings to the Board extensive industry experience and strategic planning, executive management and
financing experience. In addition, the Board will benefit from the depth and breadth of his experience in investments,
mergers and acquisitions and corporate finance as well as his understanding of complex financial transactions.

Andrew L. Farkas, age 58, has been our Chairman since September 2016. Mr. Farkas has served as President and
Chief Executive Officer of Resource America since September 2016. Mr. Farkas has served as Chief Executive
Officer of C-III, a diversified commercial real estate services and investment management company, since it was
founded in March 2010. Mr. Farkas has also served as the Managing Member, Chairman and Chief Executive Officer
of Island Capital since it was founded in May 2003. Prior to founding Island Capital, Mr. Farkas served as Chairman
and Chief Executive Officer of Insignia Financial Group, Inc. (NYSE: IFS), a global real estate services company that
he founded in 1990. Mr. Farkas served as a director of M-III Acquisition Corp. (NASDAQ: MIIIU) from 2016 until
its merger into Infrastructure & Energy Alternatives, Inc., a publicly-traded (NASDAQ: IEA) infrastructure
construction company, in 2018. Mr. Farkas also serves as Graduate Chairman of the Hasty Pudding Institute of 1770,
a prestigious co-ed social institution at Harvard University.

Edgar Filing: Exantas Capital Corp. - Form DEF 14A

17



6

Edgar Filing: Exantas Capital Corp. - Form DEF 14A

18



Mr. Farkas brings to the Board over 35 years of real estate and investment experience. Mr. Farkas� extensive
experience in founding, operating and managing real estate companies enables him to provide valuable expertise to
us and his business and industry experience add strategic vision to the Board to assist with our growth, operations
and development. Mr. Farkas will be able to draw upon these diverse experiences to provide guidance and leadership.

William B. Hart, age 75, has been a director since March 2005. Mr. Hart was Chairman of the Board of Trustees of
the National Trust for Historic Preservation from 1999 to 2004. He was also a director of Anthem, Inc. (now
Wellpoint, Inc.), a publicly-traded (NYSE: WLP) health insurance company, from 2000 to 2004. Mr. Hart was
Director of SIS Bancorp from 1995 to 2000. From 1988 to 1999, Mr. Hart served in various positions with Blue
Cross/Blue Shield of New Hampshire, ending as Chairman of its Audit Committee and Chairman of its Board of
Directors from 1996 to 1999. He also previously served as President of the Foundation for the National Capital
Region, Washington, DC and President of The Dunfey Group, a private investment firm. He also previously served as
a director of First NH Banks where he was Chairman of the Audit Committee from 1992 to 1994.

Mr. Hart has extensive experience in finance and investment management, both as an officer and director of banks
and insurance companies, as well as an officer of a private investment firm. Mr. Hart also brings significant
experience from his prior service as a director of public and private companies.

Gary Ickowicz, age 63, has been a director since February 2007. Mr. Ickowicz has been the Managing Partner of IR
Capital LLC, a real estate company that owns and operates real estate assets in the New York Metropolitan area since
2008. He was a Managing Principal of Lazard Freres Real Estate Investors, a manager of funds invested in debt and
equity securities of North American real estate assets and enterprises, from 2001 to 2011. He was a director of Lazard
Freres�s real estate investment banking unit from 1989 through 2001. Since 2000 he has been a director of Grant Street
Settlement, and since 2002 he has been a director of NCC/Neumann, both not-for-profit developers of senior housing.
From 2001 to 2011, he was a director of Commonwealth Atlantic Properties, Inc., a privately-held REIT.
Mr. Ickowicz previously served as a director of Kimsouth, Inc., a joint venture with Kimco Realty Corporation, a
publicly-traded (NYSE: KIM) REIT.

Mr. Ickowicz has broad real estate and real estate finance experience as a principal in the real estate operations of an
international investment bank. The Board will also benefit from his prior experience as a director of a REIT and his
experience as a director of several real estate ventures.

Steven J. Kessler, age 76, has been a director since November 2009 and served as our Chairman from November 2009
until September 2016. Mr. Kessler served as our Senior Vice President-Finance from September 2005 to November
2009 and, before that, served as our Chief Financial Officer, Chief Accounting Officer and Treasurer from March
2005 to September 2005. Mr. Kessler was Executive Vice President of Resource America from 2005 until September
2016 and was Chief Financial Officer from 1997 to December 2009 and Senior Vice President from 1997 to 2005. He
was a Trustee of GMH Communities Trust, a then publicly-traded specialty housing REIT, from 2004 to 2008 when it
was sold. He previously served as Vice President - Finance and Acquisitions at Kravco Company, a shopping center
developer and operator. Prior to that time, he was employed as Chief Financial Officer and Chief Operating Officer by
Strouse Greenberg & Co., a regional full service real estate company. Before that, he was a partner at Touche Ross &
Co. (now Deloitte & Touche LLP), independent public accountants.

Mr. Kessler has a significant financial and accounting background in real estate as the former Chief Financial
Officer of Resource America and, previously, as a principal financial officer for major operators of commercial real
estate. Mr. Kessler also brings a deep knowledge of the Company resulting from his prior service as Chairman from
2009 to 2016 and as a member of the Investment Committee.
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Murray S. Levin, age 76, has been a director since March 2005. Mr. Levin is a special counsel at Pepper Hamilton
LLP, a law firm with which he has been associated since 1970. Mr. Levin served as the first American president of the
Association Internationale des Jeunes Avocats (Young Lawyers International Association), headquartered in Western
Europe. He is a past president of the American Chapter and a member of the board of governors of the Union
Internationale des Avocats (International Association of Lawyers), a Paris-based organization that is the world�s oldest
international lawyers association.

Mr. Levin has a lengthy and diverse legal background and has practiced complex litigation law for over 40 years.
Having served as a corporate director and committee member in various capacities for 17 years, Mr. Levin offers a
unique and invaluable perspective into corporate governance matters.

P. Sherrill Neff, age 67, has been a director since March 2005. Mr. Neff is a founding partner of Quaker Partners, a
health care venture and growth equity fund manager, with which he has been associated since 2002. From 1994 to
2002, he was President, Chief Operating Officer and Chief Financial Officer, and from 1994 to 2003, a director of
Neose Technologies, Inc., a then publicly-traded life sciences company. Mr. Neff previously held positions as a senior
executive of U.S. Healthcare, a leading publicly traded healthcare company; as a Managing Director in the Investment
Banking Division of Alex. Brown & Sons, Inc.; and as a corporate attorney at Morgan, Lewis & Bockius. Mr. Neff
was also a director of Resource America from 1998 to 2005. Since 2017, Mr. Neff has been a director of KBL Merger
Corp. IV, a publicly-traded (NASDAQ: KBLM) special purpose acquisition company. Mr. Neff is on the boards of
directors of two privately held Quaker Partners portfolio companies. Mr. Neff was also a director of Amicus
Therapeutics, a publicly-traded (NASDAQ: FOLD) biopharmaceutical company, from 2005 to 2011, and Regado
BioSciences, Inc., a publicly traded (NASDAQ: RGDO) biopharmaceutical company, from 2012 until its merger into
Tobira BioSciences, a publicly-traded (NASDAQ: TBRA) biopharmaceutical company in 2015 and Cempra, Inc., a
publicly-traded (NASDAQ: CEMP) biopharmaceutical company, from 2011 until its merger into Melinta
Therapeutics, Inc., a publicly traded (NASDAQ: MLNT) biopharmaceutical company in 2017. Until 2013, he was a
member of the board of directors of the National Venture Capital Association.

Mr. Neff has significant experience in investments, operations and finance as a principal or officer of a venture fund
and various public companies and, prior thereto, as an investment banker. The Board benefits from his investment
expertise as well as his valuable financial experience.

Henry R. Silverman, age 78, has been a director since June 2017. Mr. Silverman has been the Managing Member,
Chief Executive Officer and a principal owner of 54 Madison LLC, a real estate development company, since June
2015. From January 2012 to May 2015, Mr. Silverman served as the Global Head of Real Estate and Infrastructure at
Guggenheim Partners, LLC, a private equity firm. From 2007 through 2011, Mr. Silverman was Chief Operating
Officer, a director, Vice Chairman of the Board and a member of the Executive Committee of Apollo Global
Management, a private equity firm. From 1990 through 2006, Mr. Silverman was Chairman of the Board and Chief
Executive Officer of Cendant Corporation, a global provider of consumer and business services within the travel and
residential real estate sectors. In 2006-2007, Mr. Silverman conceived and executed a plan to separate Cendant into
nine individual, now public, companies. Prior to Cendant, Mr. Silverman served as Chief Investment Officer of two
private equity funds, Reliance Capital Group, and Blackstone Capital Partners I. While at Reliance, Mr. Silverman
founded Telemundo, the Spanish-language television network, where he served as Chairman and Chief Executive
Officer from 1997 until 2002 when it was sold to General Electric. Mr. Silverman is Chairman of the Jacob K. Javits
Convention Center and an Overseer of the NYU Langone Medical Center.

Mr. Silverman brings over 50 years of business experience to the Board. Mr. Silverman has extensive experience as
managing member, chief executive officer and a principal owner of a real estate development company as well as
extensive operating and investment experience from his work with private equity firms. The Board also benefits from
Mr. Silverman�s business acumen, as demonstrated by his role in building Cendant Corporation into a multibillion
dollar business services company.
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Stephanie H. Wiggins, age 53, has been a director since June 2013. Ms. Wiggins was Executive Vice President and
Chief Investment Officer for the AFL-CIO Housing Investment Trust from 2000 to January 2019. She also served as a
director for Building America CDE, a wholly-owned subsidiary of the AFL-CIO Housing Investment Trust from 2011
to January 2019. From 1997 to 2000, Ms. Wiggins served in various positions at Prudential Mortgage Capital
Company, culminating as Director and Senior Investment Officer. She previously served as a Senior Underwriter and
Review Appraiser at Green Park Financial (currently d/b/a Walker & Dunlop). Ms. Wiggins is a member of the Urban
Land Institute, National Housing Conference and Mortgage Bankers Association of America. Ms. Wiggins also serves
as the co-chair of the corporate sponsorship committee and vice chair of the board of the D.C. Metro Chapter of The
Twelve Days of Christmas, Inc., a national non-profit organization, and serves on the board of directors of the
Campagna Center, a non-profit organization located in Alexandria, Virginia.

Ms. Wiggins has over 30 years of experience in the real estate finance arena. Ms. Wiggins brings to the Board her
extensive real estate finance experience, including fund management, underwriting, originating and valuing
income-producing real estate, as well as her valuable experience as an officer of several real estate companies.

Non-Director Executive Officers

Robert C. Lieber, age 64, has been our Chief Executive Officer since September 2016 and also served as our
President from September 2016 to May 2017. Mr. Lieber has served as an Executive Vice President of Resource
America since September 2016. Mr. Lieber also serves as an Executive Managing Director of both Island Capital and
C-III, after having served under New York City Mayor Michael R. Bloomberg as Deputy Mayor for Economic
Development from January 2007 to July 2010. Prior to joining the Bloomberg administration, Mr. Lieber was
employed by Lehman Brothers Holdings Inc. for 23 years, serving most recently as a Managing Director of a real
estate private equity fund and previously as the Global Head of Real Estate Investment Banking. Mr. Lieber also
serves as a director of Tutor Perini Corporation, a publicly-traded (NYSE: TPC) general contracting and construction
management company, and Resource Real Estate Opportunity REIT, Inc. (�Resource Opportunity REIT�), a non-traded
real estate investment trust sponsored by Resource Real Estate, LLC. Mr. Lieber served as a director of ACRE Realty
Investors Inc., formerly a publicly-traded (NYSE MKT: AIII) commercial real estate company, from January 2015 to
April 2018. He served as a board member and secretary of the board as well as a trustee for the Urban Land Institute
and formerly served as chairman of the Zell-Lurie Real Estate Center at The Wharton School, University of
Pennsylvania.

Matthew J. Stern, age 45, has been our President since May 2017. Mr. Stern has served as an Executive Vice
President of Resource America, Inc. since September 2016. Mr. Stern has been an Executive Managing Director of
Island Capital and C-III since January 2019, and from April 2010 to December 2018 he served as a Senior Managing
Director of those entities, focusing primarily on mergers and acquisitions, corporate finance and business development
activities. Prior to joining Island Capital and C-III in 2010, Mr. Stern served as Managing Director of Centerline
Capital Group�s (NASDAQ: CLNH) (�Centerline�) investment banking and corporate finance groups, where he had
primary responsibility for Centerline�s mergers and acquisitions and corporate finance functions from 2006 to
2010. Before joining Centerline, Mr. Stern worked in the Global Mergers & Acquisitions Group of Lehman Brothers
Holdings Inc., working primarily on mergers and acquisitions, capital markets and corporate finance transactions.

David J. Bryant, age 61, has been our Senior Vice President, Chief Financial Officer and Treasurer since June 2006,
and was our Chief Accounting Officer from 2006 to 2014. From 2005 to 2006 Mr. Bryant served as Senior
Vice-President, Real Estate Services, at Pennsylvania Real Estate Investment Trust, a publicly-traded (NYSE: PEI)
REIT principally engaged in owning, managing, developing and leasing malls and strip centers in the eastern United
States. From 2000 to 2005, Mr. Bryant served as PEI�s Senior Vice President-Finance and Treasurer, and was its
principal accounting officer. Prior to that time, Mr. Bryant was Vice President-Finance and Controller at PEI and its
predecessor, The Rubin Organization. Mr. Bryant serves as vice chairman of the board of the Freire and TECH Freire
charter schools in Philadelphia, Pennsylvania. Mr. Bryant is a non-active certified public accountant.
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Michele R. Weisbaum, age 58, has been our Chief Legal Officer, Senior Vice President and Secretary since
September 2016. Ms. Weisbaum has been Chief Legal Officer, Senior Vice President and Secretary of Resource
Opportunity REIT since June 2009, of Resource Real Estate Opportunity REIT II, Inc. (�Resource Opportunity REIT
II�) since October 2012, and of Resource Apartment REIT III, Inc. (�Resource Apartment REIT�) since July 2015.
Ms. Weisbaum has also served as a Senior Vice President and Chief Legal Officer of Resource America since
September 2016 and an Executive Vice President, General Counsel and Secretary of Resource Real Estate, LLC since
April 2017 and prior to that served as its Senior Vice President, since January 2014, Vice President from August 2007
to December 2013, and General Counsel and Secretary, since August 2007. Ms. Weisbaum joined Resource Real
Estate in October 2006 from Ledgewood Law, a Philadelphia-based law firm, where she practiced commercial real
estate law as an associate and later as a partner of the firm. Prior to Ledgewood, Ms. Weisbaum was a Vice President
and Assistant General Counsel at the Philadelphia Stock Exchange.

Paul A. Hughson, age 57, has been our Executive Vice President since September 2017 and leads the Company�s
commercial real estate lending activities. Mr. Hughson is an Executive Managing Director of Island Capital, which he
joined in 2009. Since its formation in 2010, Mr. Hughson has also served as an Executive Managing Director of C-III.
Before joining Island Capital, Mr. Hughson was a member of the Lehman Brothers Global Real Estate Group for 15
years, where he was the head of global credit distribution. Mr. Hughson joined Lehman Brothers in 1993. Prior to
Lehman Brothers, he was a real estate attorney at the law firm Thacher Proffitt & Wood. Mr. Hughson served as a
director of Resource Apartment REIT, a non-traded real estate investment trust sponsored by Resource Real Estate,
LLC, from September 2016 to April 2018.

Thomas C. Elliott, age 46, has been our Executive Vice President - Finance and Operations since February 2017 and
was our Senior Vice President - Finance and Operations from September 2006 to February 2017 and, prior to that, was
our Chief Financial Officer, Chief Accounting Officer and Treasurer from September 2005 to June 2006. He was our
Senior Vice President - Assets and Liabilities Management from June 2005 until September 2005 and, before that,
served as our Vice President - Finance from March 2005. Mr. Elliott has been Chief Financial Officer of Resource
America since December 2009, Executive Vice President since September 2016 and Senior Vice President since 2005.
He was Senior Vice President - Finance and Operations of Resource America from 2006 to December 2009; Senior
Vice President - Finance from 2005 to 2006 and Vice President - Finance from 2001 to 2005. Prior to that time,
Mr. Elliott was a Vice President at Fidelity Leasing, Inc., a former equipment leasing subsidiary of Resource America,
where he managed all capital market functions, including the negotiation of all securitizations and credit and banking
facilities in the U.S. and Canada. Mr. Elliott also oversaw the financial controls and budgeting departments.

Eldron C. Blackwell, age 40, has been our Vice President and Chief Accounting Officer since March 2014.
Mr. Blackwell was the Assistant Controller for New Penn Financial, LLC, a residential mortgage lender, from March
2013 to March 2014. From September 2001 to March 2013, he was a Senior Manager in the audit practice of the
global accounting firm Grant Thornton LLP. Mr. Blackwell serves as board chair for Build the Future Education
Collaborative in Philadelphia, Pennsylvania.

Other Significant Employees

The following sets forth certain information regarding other significant employees of Resource America, C-III and
Exantas Capital Manager Inc. (our �Manager�) who provide services to us:

George E. Carleton, age 61, has been an Executive Vice President of Resource America since September 2016.
Mr. Carleton is an Executive Managing Director of Island Capital, which he joined when the company was formed in
2003. Since its formation in 2010, Mr. Carleton has also served as an Executive
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Managing Director of C-III. Mr. Carleton has served as President and Chief Operating Officer of Resource
Opportunity REIT since June 2017. He has served as a director of Resource Opportunity REIT II since September
2016 and as its President and Chief Operating Officer since June 2017. Mr. Carleton has served as a director of
Resource Apartment REIT since April 2018 and as its President and Chief Operating Officer since June 2017. Prior to
joining Island Capital, Mr. Carleton was a Senior Managing Director of Insignia Financial Group, Inc. (NYSE: IFS)
from 1993 to 2003. Prior to joining Insignia, he held various positions at Travelers Insurance Real Estate Department,
which he joined in 1981.

Kyle Geoghegan, age 50, has been our Senior Vice President - Loan Originations since 2007. Mr. Geoghegan has
been a Managing Director of Resource Real Estate Funding, LLC, a real estate subsidiary of Resource America, since
July 2006 and is based in Los Angeles. Mr. Geoghegan worked at Bear Stearns from January 1998 to May 2006,
serving as a Managing Director who co-managed the Bear Stearns Commercial Mortgage office in Los Angeles. Prior
to joining Bear Stearns, Mr. Geoghegan spent four years as a real estate loan officer at PNC Bank in Philadelphia, PA,
primarily originating construction and bridge loans.

Darryl Myrose, age 45, has been our Senior Vice President - Loan Originations since 2007. Mr. Myrose has been a
Managing Director of Resource Real Estate Funding since July 2006 and is based in Los Angeles. Mr. Myrose worked
at Bear Stearns from April 1996 to May 2006, serving as a Managing Director who co-managed the Bear Stearns
Commercial Mortgage office in Los Angeles. Prior to joining Bear Stearns, Mr. Myrose was employed with Clarion
Advisors (formerly Jones Lang Wootton Realty Advisors) where he was an asset management analyst.

Michael Pierro, age 47, has been our Vice President since June 2018. Mr. Pierro joined C-III as a Director in March
2010, became a Managing Director in April 2011 and has served as a Senior Managing Director since January 2015.
Mr. Pierro has also been a Vice President of C-III Commercial Mortgage LLC since 2011. Mr. Pierro is responsible
for capital markets activities including structuring, hedging and financing operations of the Company and C-III
Commercial Mortgage. Prior to joining C-III�s predecessor Centerline in 2008, he worked at Nomura Securities from
May 2001 to May 2008 where he was a member of its Credit Committee and primarily responsible for CDO banking
as a director of the CMBS CDO Banking Group from April 2007 to May 2008, and prior to that as a director and
Head of Credit and Market Risk Management for Mortgage Finance. Mr. Pierro worked at Prudential Securities
Incorporated from August 1998 to May 2001, Landesbank Hessen-Thuringen (Helaba) from June 1997 to August
1998 and Chase Manhattan Bank from June 1994 to June 1997, in the commercial real estate origination, underwriting
and corporate risk management areas.

Shannon Stotts, age 45, has served as Managing Director and Chief Credit Officer of Resource Real Estate Funding
for the loan origination platform since July 2017. Ms. Stotts has served as Vice President of RCC Real Estate, Inc.
since March 2018 and Vice President of Resource Real Estate, Inc. since January 2018. Ms. Stotts worked at Ten-X,
as Head of Capital Markets, from November 2015 to June 2017 and worked at Natixis Real Estate Finance from
October 2011 to November 2015 where she led the Floating Rate Capital Markets team. Prior to joining Natixis,
Ms. Stotts worked at Lehman Brothers in the Global Real Estate Group from 2000 to 2011.

CORPORATE GOVERNANCE
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Our Board of Directors and Its Committees

Our common stock is listed on the NYSE under the symbol �XAN,� and we are subject to the NYSE�s listing standards.
The Board has determined that each of Messrs. Beach, Hart, Ickowicz, Levin, Neff and Silverman and Ms. Wiggins
satisfies the requirement for independence set out in Section 303A.02
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of the rules of the NYSE and that each of these directors has no material relationship with us (other than being a
director and/or a stockholder). In making its independence determinations, the Board sought to identify and analyze
all of the facts and circumstances relating to any relationship between a director, his or her immediate family or
affiliates and our Company and our affiliates and did not rely on categorical standards other than those contained in
the NYSE rules.

The Board held a total of 15 meetings during fiscal year 2018. Each of the directors attended at least 75% of the total
number of meetings of the Board and (if applicable) of the committees on which he or she served during fiscal year
2018.

The Board has four standing committees: the Audit Committee; the Compensation Committee; the Nominating and
Governance Committee; and the Investment Committee. All of the members of each committee, other than the
Investment Committee, are �independent� directors as that term is defined in the NYSE�s listing standards.

The Board believes that its structure and processes provide each director with an equal stake in the Board�s actions and
oversight role and make them equally accountable to stockholders.

Executive Sessions. As set forth in our Corporate Governance Guidelines and in accordance with NYSE listing
standards, the non-management directors have the opportunity to meet in executive sessions quarterly without
management. The director who presides at these meetings is rotated among the chairs of the Audit Committee,
Compensation Committee and Nominating and Governance Committee in the following order: Audit Committee
chairman; Compensation Committee chairman; and Nominating and Governance Committee chairman. The Board
believes that this rotation provides different directors the opportunity to guide the Board�s agenda and facilitates
collegiality among board members.

Interested parties wishing to communicate directly with the non-management directors may contact the chairman of
the Audit Committee, P. Sherrill Neff, at Quaker BioVentures, Cira Centre, 2929 Arch Street, Philadelphia,
Pennsylvania 19104.

Board Self-Assessment. Pursuant to our Corporate Governance Guidelines and the charter of the Nominating and
Governance Committee, every year our Nominating and Governance Committee oversees the evaluation process to
ensure that the full Board conducts an assessment of its performance and effectiveness and solicits feedback for
enhancement and improvement. Directors are provided with a questionnaire that they can complete to evaluate the
Board and the committees, specifically focusing on areas of potential improvement. The Nominating and Governance
Committee reviews the feedback and then discusses it with the full Board. The evaluation process is designed to
facilitate ongoing, systematic examination of the Board�s effectiveness and accountability, and to identify opportunities
for improving its operations and procedures.

Audit Committee. The Audit Committee reviews the scope and effectiveness of audits by the internal and
independent accountants, is responsible for the engagement of independent accountants and reviews the adequacy of
our internal financial controls. Members of the committee since the last annual meeting are Messrs. Neff (Chairman),
Beach and Hart and Ms. Wiggins. The Board has determined that each member of the Audit Committee meets the
independence standards for Audit Committee members set forth in the NYSE listing standards and in the Exchange
Act and that each of Messrs. Beach and Neff qualifies as an �audit committee financial expert� as that term is defined in
the NYSE and Exchange Act rules and regulations. The committee held four meetings during fiscal year 2018. The
Audit Committee charter is available on our website at www.exantas.com, and we will provide a printed copy to any
stockholder who requests it.

Compensation Committee. The principal functions of the Compensation Committee are to:
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� review the compensation and fees payable to our Manager under our management agreement; and

� administer the issuance of any stock or stock options issued to our employees and/or the employees of
our Manager or its affiliates who perform services for us.

Under the management agreement with our Manager, our Manager assumes principal responsibility for managing our
affairs and providing the personnel that we need to conduct our operations. Our Manager and its affiliates are
responsible for paying the compensation of all such personnel and, consequently, such personnel do not receive
separate compensation from us. However, we reimburse our Manager for all of the wages, salary and benefits
established and paid by our Manager or an affiliate to our Chief Financial Officer and several accounting, finance, tax
and investor relations professionals.

The members of the committee since the last annual meeting are Messrs. Beach (Chairman), Levin and Neff. The
committee held one meeting during fiscal year 2018. The Compensation Committee Charter is available on our
website at www.exantas.com, and we will provide a printed copy to any stockholder who requests it.

Nominating and Governance Committee. The principal functions of the Nominating and Governance Committee
are to:

� assist us in maintaining an effective and knowledgeable Board, including assisting the Board by
identifying individuals qualified to become directors and recommend to the Board the director
nominees for the next annual meeting of stockholders and the directors to be appointed to the Audit,
Compensation and Nominating and Governance Committees; and

� develop and recommend for the Board�s consideration governance guidelines for us.
The committee has not adopted specific, minimum qualifications or specific qualities or skills that must be met by a
recommended nominee. The committee seeks to ensure that the members of the Board and each committee satisfies
all relevant NYSE listing standard requirements, applicable laws and requirements of our governance documents. The
committee seeks to achieve a mixture of skills that are related to our business and seeks candidates who have diverse
backgrounds and areas of expertise so that each member can offer a unique and valuable perspective. The nature of the
specific qualifications, qualities or skills that the committee may look for in any particular director nominee is
dependent on the qualifications, experience and skills of the rest of the directors at the time of any vacancy on the
Board.

The Nominating and Governance Committee identifies director nominees by first evaluating the current members of
the Board willing to continue in service. Current members with skills and experience that are relevant to our business
and are willing to continue in service are considered for re-nomination, balancing the value of continuity of service by
existing members of the Board with that of obtaining a new perspective. If any member of the Board does not wish to
continue in service, if the Nominating and Governance Committee or Board decides not to re-nominate a member for
re-election or if we decide to expand the Board, then the committee identifies the desired skills and experience of a
new nominee consistent with the Nominating and Governance Committee�s criteria for Board service. Current
members of the Board and management are polled for their recommendations. Research may also be performed or
third parties retained to identify qualified individuals. To date, we have not engaged third parties to identify or
evaluate potential nominees; however, we may in the future choose to do so.

The members of the Nominating and Governance Committee since the last annual meeting are Messrs. Levin
(Chairman), Beach and Hart. The committee took action via unanimous written consent in lieu of a meeting twice
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during 2018. Our Corporate Governance Guidelines and Nominating and Governance Committee charter are both
available on our website at www.exantas.com, and we will provide a printed copy to any stockholder who so requests
it.
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Stockholder Recommendations for Director Nominees. The Nominating and Governance Committee will consider
candidates for nomination as a director recommended by stockholders, directors, officers, third-party search firms and
other sources. In evaluating candidates, the committee considers the attributes of the candidate (including skills,
experience, international versus domestic background, diversity and legal and regulatory requirements) and the
mixture of skills and experience of the members of the Board, and will review all candidates in the same manner,
regardless of the source of the recommendation. The Nominating and Governance Committee does not have a formal
policy regarding the consideration of diversity in identifying candidates beyond being committed to ensuring that no
person would be excluded from consideration for service as a director as a result of their gender, race, religion, creed,
sexual orientation or disability. The committee will consider individuals recommended by stockholders for
nomination as a director in accordance with the procedures described under �Stockholder Proposals for the 2020
Annual Meeting.� Recommendations should include the following:

� such information as may be reasonably necessary to determine whether the director candidate is
independent from the stockholder that has recommended the candidate;

� such information as may be reasonably necessary to determine whether the director candidate is
qualified to serve on the Board; and

� such information as may be reasonably necessary to determine whether the director candidate meets
the independence standards of the NYSE.

The Board may also request such additional information concerning the proposed nominee as may be reasonably
required to determine whether each person recommended by a stockholder meets the criteria discussed above and to
enable us to make appropriate disclosures to stockholders.

Investment Committee. The Investment Committee reviews and approves loan originations and real estate, preferred
equity and other investments that are between $35 million and $50 million. Investments under such threshold are
approved only by our Manager�s investment committee, and investments over such threshold are approved by our full
Board. The members of the committee are Messrs. Farkas (Chairman), Beach, Ickowicz, Kessler and Silverman. The
committee held three meetings during fiscal year 2018.

Communication with the Board. The Board has established a process for stockholders to send communications to it.
Stockholders may communicate with the Board, or any director or committee chairperson, by writing to such parties
in care of Michele R. Weisbaum, Senior Vice President, Chief Legal Officer and Secretary, Exantas Capital Corp.,
1845 Walnut Street, 18th Floor, Philadelphia, PA 19103. Communications addressed to the Board generally will be
forwarded either to the appropriate committee chairperson, all directors or the individual directors to whom the
communication is addressed. Communications may be submitted confidentially and anonymously. Under certain
circumstances, we may be required by law to disclose the information or identity of the person submitting the
communication. No action was taken by the Board as a result of any communication received during fiscal year 2018
from a stockholder. Some concerns communicated to the Board also may be referred to our internal auditor or our
Chief Legal Officer. The Chairman of the Board or the Chairman of the Audit Committee may direct that concerns be
presented to the Audit Committee, or to the full Board, or that they otherwise receive special treatment, including
retention of external counsel or other advisors.

Attendance at Annual Meetings. We do not have a formal policy regarding Board member attendance at our annual
meeting of stockholders. All of our Board members attended last year�s annual meeting of stockholders, and we
anticipate that all of them will attend the Meeting.
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Board Leadership Structure and Role in Risk Oversight

We have no specific policy with respect to the separation of the offices of Chairman and Chief Executive Officer.
Currently, Andrew L. Farkas serves as Chairman of the Board and Robert C. Lieber
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serves as Chief Executive Officer. The Board believes that our Corporate Governance Guidelines provide it with
appropriate flexibility to determine from time to time the leadership structure that best enables us to pursue our
business strategies and goals. The Board believes that the most effective leadership structure at the present time is to
have separate Chairman of the Board and Chief Executive Officer positions because this allows the Board to benefit
from having two strong voices bringing separate views and perspectives to meetings and gives us the benefit of the
significant expertise that both Messrs. Farkas and Lieber have in finance and real estate.

Risk management, led by our officers and the Board, is a company-wide function that is an integrated effort to
identify, assess and manage risks that may affect our ability to execute on our business strategy and fulfill our
business objectives. The Board�s role is to oversee this function. The Audit Committee enhances the Board�s oversight
of risk management. The Audit Committee�s role is also one of oversight, recognizing that management is responsible
for executing our risk management policies. The Audit Committee�s responsibilities include discussing with
management our major financial risk exposures and the steps management has taken to monitor and control such
exposures, including our risk assessment and risk management policies. The Audit Committee also discusses
guidelines and policies to govern the process by which risk assessment and management is undertaken. The Audit
Committee also oversees our internal audit function and is responsible for monitoring the integrity, and ensuring the
transparency, of our financial reporting processes and systems of internal controls regarding finance, accounting and
regulatory compliance. The Audit Committee incorporates its risk oversight function into its regular reports to the
Board.

With respect to cybersecurity risk oversight, the Audit Committee receives periodic reports and/or updates from
management on the primary cybersecurity risks that we and our Manager face and the measures we are taking to
mitigate such risks. Additionally, the Audit Committee receives updates from management regarding changes to our
cybersecurity risk profile or certain newly identified risks. The Audit Committee updates the Board on cybersecurity
matters.

The Compensation Committee and the Nominating and Governance Committee assist the Board in fulfilling its
oversight responsibilities with respect to the management of risks arising from our compensation policies and
programs and risks associated with Board organization, membership and structure, succession planning and corporate
governance. The Board reviewed with the Compensation Committee its compensation policies and practices
applicable to our Manager that could affect our assessment of risk and risk management. Following such review, the
Board determined that our compensation policies and practices, pursuant to which we pay no cash compensation to
our officers and Resource America�s and C-III�s employees (with the exception of reimbursements for certain officers,
which we discuss in the Compensation Discussion and Analysis) because they are compensated by Resource America
or C-III, do not create risks that are reasonably likely to have a material adverse effect on us. The Board also
considered that while we may grant shares of our stock to our officers, or Resource America�s or C-III�s employees,
such grants align their interests with our interests and do not create risks that are reasonably likely to have a material
adverse effect on us.

The Investment Committee exercises the authority of the Board to supervise our Manager�s compliance with the
investment guidelines approved by the Board and to approve any proposed investments within the limits set forth in
the investment guidelines described above.

Diversity and Inclusion

Our commitment to corporate responsibility and sustainability is built on a strong foundation of transparency,
governance and ethics. We are committed to operating with integrity, contributing to the local communities
surrounding our offices, promoting diversity and inclusion and being thoughtful stewards of natural resources. We
have one female director, representing 12.5% of the non-executive members of the Board. Through our Code of
Business Conduct and Ethics, we have policies that prohibit discrimination and harassment and promote the highest
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standards of ethics and compliance for our business.
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Code of Business Conduct and Ethics

We have adopted a code of business conduct and ethics applicable to all directors, officers and employees. We will
provide to any person without charge, upon request, a copy of our code of business conduct and ethics. Any such
request should be directed to us as follows: Exantas Capital Corp., 1845 Walnut Street, Philadelphia, PA 19103,
Attention: Secretary. Our code of business conduct and ethics is also available on our website at www.exantas.com.

Compensation Committee Interlocks and Insider Participation

The Compensation Committee consisted of Messrs. Beach, Levin and Neff during fiscal year 2018. No such person
was an officer or employee of ours or any of our subsidiaries or affiliated companies during fiscal year 2018 or was
formerly an officer or employee of ours. None of our executive officers was a director or executive officer of any
entity of which any member of the Compensation Committee was a director or executive officer during fiscal year
2018.

Report of the Audit Committee

The Audit Committee has approved the following report.

In connection with its function of overseeing and monitoring the Company�s financial reporting process, and the filing
of the Company�s Annual Report on Form 10-K for the year ended December 31, 2018 (the �2018 Annual Report�), the
Audit Committee has:

� reviewed and discussed the Company�s consolidated financial statements to be included in the Annual
Report with the Company�s management;

� discussed with the Company�s independent registered public accounting firm, Grant Thornton, the
matters required to be discussed by the statement on Auditing Standards No. 61, as amended (AICPA,
Professional Standards, Vol. 1, AU section 380), as adopted by the Public Company Accounting
Oversight Board (the �PCAOB�) in Rule 3200T;

� received the written disclosures and the letter from Grant Thornton required by applicable
requirements of the PCAOB regarding Grant Thornton�s communications with the audit committee
concerning independence, and has discussed with Grant Thornton the independence of Grant Thornton
and satisfied itself as to Grant Thornton�s independence; and

� recommended to the Board of Directors that the consolidated audited financial statements be included
in the Annual Report.

The Audit Committee has provided this report. This report shall not be deemed incorporated by reference by any
general statement incorporating this proxy statement into any filing under the Securities Act of 1933, as amended (the
�Securities Act�), and the Exchange Act, except to the extent the Company specifically incorporates this information by
reference, and shall not otherwise be deemed filed under the Securities Act or the Exchange Act.

The Audit Committee of the Board of Directors:
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P. Sherrill Neff, Chairman

Walter T. Beach

William B. Hart

Stephanie H. Wiggins
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2018 NON-EMPLOYEE DIRECTOR COMPENSATION

Our 2018 compensation package for non-employee directors was comprised of cash (annual retainer) and restricted
stock awards. The annual pay package is designed to attract and retain highly-qualified, independent professionals to
represent our stockholders. Our compensation package is also designed to create alignment between our directors and
our stockholders through the use of equity-based grants. Each independent director is entitled to compensation
consisting of an annual cash retainer of $65,000 and an annual restricted stock award valued at approximately $35,000
on the date of grant, which is the anniversary of the date on which each independent director became a director. In
addition, the members of the Investment Committee (Messrs. Beach, Ickowicz, Kessler and Silverman) each received
an additional $20,000 in cash (which was decreased in January 2018 from $100,000), the members of the Audit
Committee (Messrs. Neff, Beach and Hart and Ms. Wiggins) each received an additional $10,000 in cash and the
members of the Compensation Committee (Messrs. Beach, Levin and Neff) each received an additional $5,000 in
cash. In addition, the chairmen of the Audit Committee and the Compensation Committee (Messrs. Neff and Beach,
respectively) each received an additional restricted stock award valued at approximately $5,000.

The following table sets forth director compensation for each of our non-employee directors for 2018:

DIRECTOR COMPENSATION TABLE

Name
Fees Earned

or Paid in Cash
Stock

Awards(1)
All Other

Compensation(2) Total
Walter T. Beach $ 100,000 $ 39,992 $ 2,065 $ 142,057
William B. Hart $ 75,000 $ 34,997 $ 1,807 $ 111,804
Murray S. Levin $ 70,000 $ 34,997 $ 1,807 $ 106,804
P. Sherrill Neff $ 80,000 $ 39,992 $ 2,065 $ 122,057
Gary Ickowicz $ 85,000 $ 34,997 $ 1,770 $ 121,767
Henry R. Silverman $ 85,000 $ 35,000 $ 1,663 $ 121,663
Stephanie H. Wiggins $ 75,000 $ 34,995 $ 1,676 $ 111,671
Steven J. Kessler $ 85,000 $ 34,998 $ 1,534 $ 121,532
Andrew L. Farkas(3) �  �  �  �  
Jeffrey P. Cohen(3) �  �  �  �  

(1) This column reflects the aggregate grant date fair value computed in accordance with FASB ASC Topic 718,
based on the closing price of the Company�s common stock on the grant date. On February 1, 2018, Mr. Ickowicz
was granted 3,727 restricted shares valued at $9.39 per share, the closing price on that day. On March 8, 2018,
Messrs. Beach and Neff were each granted 4,347 restricted shares and Messrs. Hart and Levin were each granted
3,804 restricted shares valued at $9.20 per share, the closing price on that day. On June 1, 2018, Mr. Silverman
was granted 3,493 restricted shares valued at $10.02 per share, the closing price on that day. On June 6, 2018,
Ms. Wiggins was granted 3,510 restricted shares valued at $9.97 per share, the closing price on that day. On
October 1, 2018, Mr. Kessler was granted 3,202 restricted shares valued at $10.93 per share, the closing price on
that day. The above represents all of the unvested restricted stock held by our Board at December 31, 2018.
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(2) Represents dividend payments on restricted shares.
(3) Messrs. Farkas and Cohen do not receive compensation for their service as directors.
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COMPENSATION DISCUSSION AND ANALYSIS

This Compensation Discussion and Analysis describes our executive compensation program for 2018. We use this
program to attract, motivate and retain our named executive officers (�NEOs�) and other executives. In particular, we
will explain how the Compensation Committee of the Board made 2018 compensation decisions for our 2018 NEOs:

� Robert C. Lieber, our Chief Executive Officer;

� Matthew J. Stern, our President;

� David J. Bryant, our Senior Vice President, Chief Financial Officer and Treasurer;

� Thomas C. Elliott, our Executive Vice President - Finance and Operations; and

� Eldron C. Blackwell, our Vice President and Chief Accounting Officer.
Objectives of Our Compensation Program

We are externally managed by our Manager pursuant to a management agreement among our Manager, Resource
America and us. We do not have any employees. All of our NEOs are employees of C-III or Resource America. We
have not paid, and do not intend to pay, any cash compensation to our NEOs. We do reimburse Resource America for
the wages, salary and benefits paid to our Chief Financial Officer and Chief Accounting Officer and a portion of
Mr. Elliott�s wages, salary and benefits. With the exception of our Chief Financial Officer who is fully dedicated to our
operations, the management agreement does not require our NEOs to dedicate a specified amount of time to fulfilling
the Manager�s obligations to us under the management agreement and does not require a specific amount or percentage
of the fees paid to the Manager to be allocated to the NEOs. Our Compensation Committee has, from time to time,
granted equity awards in the form of restricted stock to our NEOs pursuant to our Amended and Restated Omnibus
Equity Compensation Plan. These awards are designed to align the interests of our NEOs with those of our
stockholders, by correlating their compensation to the performance of our stock and by allowing them to share in the
creation of value for our stockholders through stock price appreciation and dividends. These equity awards are subject
to time-based vesting requirements designed to promote the retention of management, incentivize long term objectives
and achieve strong performance for us. These awards further provide us flexibility in our ability to enable Resource
America and C-III to attract, motivate and retain talented individuals for our Manager.

Setting Executive Compensation

Our NEOs are employees of Resource America or C-III. The base salaries and cash incentive compensation paid to
our Chief Financial Officer and Chief Accounting Officer are recommended by our Chief Executive Officer to the
Compensation Committee for approval. The determination of the base salary and cash incentive compensation paid to
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our other NEOs is made solely by Resource America and/or C-III, as applicable. The analyses and determinations for
our NEOs� compensation are not based upon any particular compensation matrix or formula, but are instead based
upon qualitative evaluations of their contributions to the Company. Resource America determines the base salary and
bonus for Mr. Elliott and has allocated a portion of his wages, salary and benefits to us for reimbursement to Resource
America beginning on July 1, 2017. Approximately 41% of the cash and stock award compensation paid to Messrs.
Bryant, Elliott and Blackwell was for fixed pay (i.e., base salary) and approximately 59% was for incentive pay (i.e.,
cash bonus and stock award). We pay fees to our Manager pursuant to the management agreement, and although we
do not control how such fees are allocated by Resource America or C-III, we believe that an unspecified portion of the
base salary and cash incentive compensation paid to our NEOs is derived from fees paid by us. We disclose the cash
amounts paid by Resource America to our Chief Financial Officer and Chief Accounting Officer (for which we
reimburse Resource America), our only two NEOs who devote their full business time to our affairs, in the Summary
Compensation Table below.
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Our Chief Executive Officer�s incentive stock compensation is determined by the Compensation Committee. All other
grants of Exantas Capital Corp.�s incentive stock compensation are recommended by our Chief Executive Officer for
approval by our Compensation Committee. Our Chief Executive Officer provides the Compensation Committee with
key elements of our NEOs� performance during the year and their contribution to the Company to assist the committee
in its determinations and approvals. Our Chief Executive Officer, at the Compensation Committee�s request, might
attend committee meetings to provide insight into our NEOs� performance.

Our Compensation Committee operates under a written charter adopted by our Board, a copy of which is available on
our website at www.exantas.com. Our Compensation Committee determines compensation amounts after the end of
our fiscal year and makes equity awards shortly thereafter. Our Compensation Committee has the discretion to issue
equity awards at other times during our fiscal year.

Elements of Our Compensation Program

As described above, our NEOs do not receive cash compensation from us, although beginning in October 2009, we
agreed to reimburse Resource America for the wages, salary and benefits of our Chief Financial Officer and in March
2014, we agreed to reimburse Resource America for the wages, salary and benefits of our Chief Accounting Officer.
In addition, beginning in July 2017, we agreed to reimburse Resource America for a portion of the wages, salary and
benefits of Mr. Elliott. Our Compensation Committee has, from time to time, granted equity awards in the form of
restricted stock to our NEOs pursuant to our Amended and Restated Omnibus Equity Compensation Plan.

Grants of restricted stock reward stockholder value creation slightly differently than stock options. Restricted stock is
impacted by all stock price changes, both increases and decreases. Restricted stock generally vests 33.33% per year
and includes a right to receive dividends on unvested shares.

How We Determined 2018 Compensation

As discussed above, our Compensation Committee believes that it is important for our NEOs, who are employees of
Resource America or C-III, to remain significantly aligned with the interests of our stockholders. Accordingly, we
have traditionally made grants of restricted stock to such NEOs.

The restricted stock grants vest 33.33% per year over three years and have full voting and dividend rights. Our
Compensation Committee analyzed the management agreement and reviewed how our operating costs compared to
other REITs� operating costs. Our Compensation Committee also considered our growth, complexity and performance.
The Committee also considered the amount of our restricted stock that had been granted in recent years. In particular,
the Compensation Committee desired to continue to build alignment between key employees of our Manager and our
stockholders, provide meaningful incentive for the retention of such key employees and ensure that total
compensation paid to our Manager and its employees is consistent with competitors in the commercial real estate
lending industry. In January 2019, our Compensation Committee approved the awards discussed below for 2018,
based upon our performance and the individual performance of our NEOs. In particular, this year our Compensation
Committee focused on the efforts to increase commercial real estate (CRE) debt investments, strategically acquire
CMBS investments, reduce our cost of capital, dispose of certain legacy CRE debt investments and non-core assets
and reduce our other expenses. Our Compensation Committee also considered our ability to successfully originate,
manage and finance quality investment products.
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Upon our CEO�s recommendation, other than for himself, our Compensation Committee in January 2019 approved the
following awards for fiscal year 2018:

� Mr. Lieber was awarded 12,278 shares of restricted stock for fiscal year 2018, which had the same
aggregate dollar value as the 13,020 shares of restricted stock awarded for fiscal year 2017.

� Mr. Stern was awarded 12,278 shares of restricted stock for fiscal year 2018, which had the same
aggregate dollar value as the 13,020 shares of restricted stock awarded for fiscal year 2017.

� Mr. Elliott was awarded 9,823 shares of restricted stock for fiscal year 2018, which had the same
aggregate dollar value as the 10,416 shares of restricted stock awarded for fiscal year 2017.

� Mr. Bryant was awarded 9,823 shares of restricted stock for fiscal year 2018, which had the same
aggregate dollar value as the 10,416 shares of restricted stock awarded for fiscal year 2017.

� Mr. Blackwell was awarded 2,946 shares of restricted stock for fiscal year 2018, which had the same
aggregate dollar value as the 3,125 shares of restricted stock awarded for fiscal year 2017.

Compensation and Risks

We believe that the risks material to our business are those that derive from broad-based economic trends and specific
trends relating to particular loans, assets securing such loans and properties we hold. We do not believe that these risks
are materially affected by, or materially arise from our compensation policies, as our compensation is in the form of
equity grants that typically vest over time. We believe this encourages our executives to focus on sustained share price
appreciation, rather than short-term results.

Compensation Committee Report

We have reviewed and discussed with management the Compensation Discussion and Analysis prepared by
management. Based on this review and discussion, we have recommended to the Board of Directors that the
Compensation Discussion and Analysis prepared by management be included in this Proxy Statement and
incorporated by reference into our 2018 Annual Report.

The Compensation Committee of the Board of Directors:

Walter T. Beach, Chairman

Murray S. Levin

P. Sherrill Neff
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EXECUTIVE COMPENSATION

Executive Compensation Summary

The following table sets forth certain information concerning the compensation earned for the fiscal years ended
December 31, 2018, 2017 and 2016 for our NEOs:

SUMMARY COMPENSATION TABLE

Stock All Other
Name and Principal Position Year Salary Bonus Awards(3)Compensation(4) Total
Robert C. Lieber 2018 �  �  $ 124,992 $ 11,894 $ 136,886
Chief Executive Officer 2017 �  �  $ 149,993 $ 3,606 $ 153,599

2016 �  �  �  �  �  

David J. Bryant 2018 $ 302,237(1) $ 325,000(1) $ 99,994 $ 24,124(2) $ 751,355
Senior Vice President 2017 $ 275,000(1) $ 325,000(1) $ 99,998 $ 68,078 $ 768,076
Chief Financial Officer and Treasurer 2016 $ 275,000(1) $ 300,000(1) $ 99,998 $ 84,933 $ 759,931

Matthew J. Stern

President 2018 �  �  $ 124,992 $ 9,991 $ 134,983

Thomas C. Elliott 2018 $ 130,590(5) $ 260,000(5) $ 99,994 $ 20,733(6) $ 511,317
Executive Vice President � 2017 $ 80,000(5) $ 200,000(5) $ 149,993 $ 19,873 $ 449,866
Finance and Operations 2016 �  �  $ 149,995 $ 57,908 $ 207,903

Eldron C. Blackwell 2018 $ 200,189(7) $ 85,000(6) $ 30,000 $ 8,965(8) $ 324,154
Vice President and 2017 $ 200,000(7) $ 75,000(6) $ 29,994 $ 34,053 $ 339,047
Chief Accounting Officer 2016 $ 199,827(7) $ 65,000(6) $ 20,000 $ 33,852 $ 318,679

(1) Mr. Bryant�s salary, bonus and benefits were paid by Resource America. We have reimbursed Resource America
for Mr. Bryant�s salary, bonus and benefits since October 2009. Amounts represent salary and bonus earned for
the years indicated, but may not have been paid in full in the respective years.

(2) Includes a matching contribution under Resource America�s 401(k) plan as well as payment for parking.
(3) Grant date fair value, valued in accordance with FASB Accounting Standards Codification Topic 718 as the

closing price of our common stock on the grant date.
(4) Represents dividend payments on unvested restricted shares as well as other compensation discussed in footnotes

2, 5 and 7.
(5) Mr. Elliott�s salary, bonus and benefits were paid by Resource America. We began to reimburse Resource

America for a portion of Mr. Elliott�s salary, bonus and benefits in July 2017. Amounts represent salary and bonus
earned for the years indicated, but may not have been paid in full in the respective years.

(6) Includes a matching contribution under Resource America�s 401(k) plan as well as an automobile allowance.
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(7) Mr. Blackwell�s salary, bonus and benefits were paid by Resource America. We began to reimburse Resource
America for Mr. Blackwell�s salary, bonus and benefits in March 2014. Amounts represent salary and bonus
earned for the years indicated, but may not have been paid in full in the respective years.

(8) Includes a matching contribution under Resource America�s 401(k) plan.
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CEO PAY RATIO

As discussed in our 2018 Annual Report, as an externally managed company, we have not historically had any direct
employees except for those who worked for Primary Capital Mortgage, LLC, our wholly-owned subsidiary. Effective
December 31, 2017, in connection with the liquidation of Primary Capital Mortgage, all of its employees were
terminated and as a result we had no employees during 2018. As discussed in our 2018 Annual Report, Mr. Lieber,
our CEO, does not receive any direct compensation from us for his services and we do not reimburse any affiliate for
compensation paid to Mr. Lieber. Accordingly, the CEO to median employee pay ratio is not applicable.

GRANTS OF PLAN-BASED AWARDS TABLE

During 2018, we made restricted stock awards to our NEOs. There were no stock options granted during 2018. The
following table sets forth information with respect to each of those awards on a grant-by-grant basis. Dividends are
payable on awards of our stock, which vest 33.33% per year over a three year period after the date of grant.

Name Grant Date(1)

All Other Stock Awards:
Number of Shares of

Stock(2)

Grant Date Fair
Value of Stock
Awards(3)

Robert C. Lieber 1/18/2018 13,020 $ 124,992
David J. Bryant 1/18/2018 10,416 $ 99,994
Matthew J. Stern 1/18/2018 13,020 $ 124,992
Thomas C. Elliott 1/18/2018 10,416 $ 99,994
Eldron C. Blackwell 1/18/2018 3,125 $ 30,000

(1) These restricted stock awards were granted in 2018 but relate to fiscal year 2017 compensation.
(2) Does not include shares of restricted stock granted in 2019 as compensation earned for fiscal year 2018 as

follows: Mr. Lieber � 12,278 shares; Mr. Bryant � 9,823 shares; Mr. Stern � 12,278 shares; Mr. Elliott � 9,823 shares;
and Mr. Blackwell � 2,946 shares.

(3) Based on the closing price of our stock on the grant date.
OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END TABLE

The following table sets forth information with respect to the restricted stock awards granted to our NEOs that were
outstanding as of the end of fiscal year 2018:

Stock Awards

Name

Number of
Shares
or

Units of Stock
That Have

Not
Vested

Market
Value of

Shares or Units
of Stock That
Have Not
Vested(5)

Robert C. Lieber 12,019(1) $ 120,430
13,020(2) 130,460
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David J. Bryant 3,505(3) $ 35,120
8,013(1) $ 80,290
10,416(2) $ 104,368

Thomas C. Elliott 4,897(4) $ 49,068
12,019(1) $ 120,430
10,416(2) $ 104,368

Matthew J. Stern 8,013(1) $ 80,290
13,020(2) $ 130,460

Eldron C. Blackwell 701(3) $ 7,024
2,404(1) $ 24,088
3,125(2) $ 31,313

(1) These shares of restricted stock were awarded on January 25, 2017, and the award provided for vesting at the rate
of 33.33% per year on each anniversary of the grant date.
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(2) These shares of restricted stock were awarded on January 18, 2018, and the award provided for vesting at the rate
of 33.33% per year on each anniversary of the grant date.

(3) These shares of restricted stock were part of a grant made on January 21, 2016, and the award provided for
vesting at the rate of 33.33% per year on each anniversary of the grant date.

(4) These shares of restricted stock were part of a grant made on February 5, 2016, and the award provided for
vesting at the rate of 33.33% per year on each anniversary of the grant date.

(5) Based on the closing price of our common stock on December 31, 2018 of $10.02.
OPTION EXERCISES AND STOCK VESTED TABLE

The following table sets forth information regarding option awards exercised and restricted stock awards that vested
during 2018 for our NEOs:

Option Awards Stock Awards

Name

Number of
Shares

Acquired on
Exercise

Value Realized
on

Exercise

Number of
Shares
Acquired

on
Vesting

Value Realized on
Vesting(1)

Robert C. Lieber �  �  6,009 $ 58,107
David J. Bryant �  �  9,223 $ 87,942
Matthew J. Stern �  �  4,006 $ 38,738

�  �  
Thomas C. Elliott �  �  13,473 $ 123,940

�  �  
Eldron C. Blackwell �  �  2,159 $ 20,701

(1) Represents the per share market value of our common stock on the vesting dates multiplied by the number of
shares vesting.
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Potential Post-Employment Payments

We do not have employment or severance agreements with any of our NEOs and are not obligated to make any
payments to our NEOs upon termination of employment. Pursuant to our stock award agreements, in the event that
any NEO�s service is terminated (except in the case of death or disability), all unvested stock awards will immediately
be forfeited by the NEO unless otherwise approved by the Compensation Committee at the time of termination.
Additionally, if any NEO commits any act of malfeasance or wrongdoing affecting us or our affiliates, breaches any
covenant not to compete or an employment contract with us or an affiliate or engages in conduct that would warrant
its discharge for cause, all unvested stock awards will immediately be forfeited.

Anti-Hedging and Pledging Policies

We have a policy prohibiting directors, officers and employees from speculative trading in our securities, including
hedging transactions, short selling, trading in put options, call options or other derivative securities or holding our
securities in margin accounts. Our policy also prohibits directors, officers and employees from pledging our securities
as collateral for a loan, except in certain limited circumstances and subject to prior approval by our chief legal
counsel. To our knowledge, all such individuals are in compliance with these policies.

Equity Compensation Plan Information

The following table summarizes certain information about our 2005 Stock Incentive Plan and Amended and Restated
Omnibus Equity Compensation Plan as of December 31, 2018.

SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

(a) (b) (c)

Plan category

Number of securities
to be issued upon

exercise of outstanding
options, warrants and

rights

Weighted-average
exercise
price of

outstanding options,
warrants and

rights

Number of securities remaining
available for
future issuance
under equity
compensation
plans excluding

securities
reflected in
column (a)

Equity compensation
plans approved by security
holders:
Options 10,000 $ 25.60
Restricted stock 422,671 N/A

Total 432,671 724,967

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
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Relationships and Related Party Transactions

Relationship with C-III, Resource America and Certain of their Subsidiaries. Our Manager is a wholly-owned
subsidiary of Resource America, which is a wholly-owned subsidiary of C-III, a leading commercial real estate
investment management and services company engaged in a broad range of activities, including primary and special
loan servicing, loan origination, fund management, CDO management, principal investment, zoning due diligence,
investment sales and multifamily property management. C-III is indirectly controlled and partially owned by Island
Capital, of which Mr. Farkas, our Chairman, is the managing member. Mr. Farkas is also chairman and chief
executive officer of C-III. In
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addition, Robert C. Lieber, our Chief Executive Officer, and Matthew J. Stern, our President, are both executive
managing directors of both C-III and Island Capital. Jeffrey P. Cohen, who is a member of our Board, is president of
both C-III and Island Capital. Those officers and our other executive officers are also officers of our Manager,
Resource America, C-III and/or affiliates of those companies. At December 31, 2018, C-III indirectly beneficially
owned 766,718, or 2.4%, of our outstanding common shares.

Management Agreement

We have a management agreement with our Manager pursuant to which our Manager provides the day-to-day
management of our operations. The agreement was amended and restated on December 14, 2017. The management
agreement requires our Manager to manage our business affairs in conformity with the policies and investment
guidelines established by our Board. Our Manager provides its services under the supervision and direction of our
Board. Our Manager is primarily responsible for the selection, purchase and sale of our portfolio investments, our
financing activities and providing us with investment advisory services. Our Manager and its affiliates also provide us
with a Chief Financial Officer and a sufficient number of additional accounting, finance, tax and investor relations
professionals. Our Manager receives fees and is reimbursed for its expenses as follows:

� A monthly base management fee equal to 1/12th of the amount of our equity multiplied by 1.50%;
provided, however, that the base management fee was fixed at $937,500 per month for each of the
15 successive months beginning on October 1, 2017. Under the management agreement, �equity� is
equal to the net proceeds from issuances of shares of capital stock (or the value of common shares
upon the conversion of convertible securities), less offering-related costs, plus or minus our
retained earnings (excluding non-cash equity compensation incurred in current or prior periods)
less all amounts we have paid for common stock and preferred stock repurchases. The calculation
is adjusted for one-time events due to changes in GAAP as well as other non-cash charges, upon
approval of our independent directors.

� Incentive compensation, calculated quarterly as follows: (A) 20% of the amount by which our
Core Earnings (as defined in the management agreement) for a quarter exceeds the product of
(i) the weighted average of (x) the per share book value of our common shares at September 30,
2017 (subject to adjustments for certain items of income or loss from operations or gain or loss on
resolutions of the Plan assets from October 1, 2017 through December 31, 2018) and (y) the per
share price (including the conversion price, if applicable) paid for our common shares in each
offering (or issuance upon the conversion of convertible securities) by us subsequent to
September 30, 2017, multiplied by (ii) the greater of (x) 1.75% and (y) 0.4375% plus one-fourth
of the Ten Year Treasury Rate for such quarter; multiplied by (B) the weighted average number of
common shares outstanding during such quarter; subject to adjustment (a) to exclude events
pursuant to changes in GAAP or the application of GAAP as well as non-recurring or unusual
transactions or events, after discussion between our Manager and the independent directors and
approval by a majority of the independent directors in the case of non-recurring or unusual
transactions or events, and (b) to deduct an amount equal to any fees paid directly by a taxable
REIT subsidiary, or TRS, (or any subsidiary thereof) to employees, agents and/or affiliates of the
Manager with respect to profits of such TRS (or subsidiary thereof) generated from the services of
such employees, agents and/or affiliates, the fee structure of which shall have been approved by a
majority of the independent directors and which fees may not exceed 20% of the net income
(before such fees) of such TRS (or subsidiary thereof).
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� Per loan underwriting and review fees in connection with valuations of and potential investments
in certain subordinate commercial mortgage pass-through certificates, in amounts approved by a
majority of the independent directors.

� Reimbursement of out-of-pocket expenses and certain other costs incurred by our Manager and its
affiliates that relate directly to us and our operations.

� Reimbursement of our Manager�s (and its affiliates�) expenses for (A) the wages, salaries and
benefits of our Chief Financial Officer, (B) a portion of the wages, salaries and benefits of our
accounting, finance, tax and investor relations professionals, in proportion to such personnel�s
percentage of time allocable to our operations and (C) personnel principally devoted to our
ancillary operating subsidiaries.

Incentive compensation is calculated and payable quarterly to our Manager to the extent it is earned. Up to 75% of the
incentive compensation is payable in cash and at least 25% is payable in our common stock. Our Manager may elect
to receive more than 25% of its incentive compensation in common stock.

The management agreement�s current contract term ends on March 31, 2020, and the agreement provides for automatic
one year renewals on such date and on each March 31 thereafter until terminated in accordance with its terms.

For the year ended December 31, 2018, our Manager earned base management fees of approximately $11.3 million, of
which $938,000 was payable as of December 31, 2018. No incentive management fee was earned for the year ended
December 31, 2018. During the year ended December 31, 2018, we reimbursed our Manager $5.0 million for
compensation expenses and costs. Also, at December 31, 2018, we had payables to Resource America and its
subsidiaries pursuant to the management agreement aggregating approximately $333,000.

At December 31, 2018, we retained equity in five securitization entities that were structured for us by our Manager,
although three of the securitization entities have been substantially liquidated. Under the management agreement, our
Manager was not separately compensated by us for executing these transactions and is not separately compensated for
managing the securitization entities and their assets.

Relationship with Resource Real Estate, LLC. Resource Real Estate, LLC, an indirect wholly-owned subsidiary of
Resource America and C-III, originates, finances and manages our commercial real estate loan portfolio. We
reimburse Resource Real Estate for loan origination costs associated with all loans originated. At December 31, 2018,
we had a receivable from Resource Real Estate of $26,000 for a loan deposit.

Resource Real Estate served as special servicer for the following liquidated real estate debt securitization transactions,
which provided financing for our commercial real estate loan portfolio: (i) Resource Capital Corp. CRE Notes 2013,
Ltd., a $307.8 million securitization that closed in December 2013 and liquidated in December 2016; (ii) Resource
Capital Corp. 2014-CRE2, Ltd., a $353.9 million securitization that closed in July 2014 and liquidated in August
2017; (iii) Resource Capital Corp. 2015-CRE3, Ltd., a $346.2 million securitization that closed in February 2015 and
liquidated in August 2018; and (iv) Resource Capital Corp. 2015-CRE4, Ltd., a $312.9 million securitization that
closed in August 2015 and liquidated in July 2018. Resource Real Estate serves as special servicer for Resource
Capital Corp. 2017-CRE5 (�RCC 2017-CRE5�), a $376.7 million securitization that closed in July 2017. With respect to
each specialty serviced mortgage loan, Resource Real Estate receives special servicing fees, payable monthly on an
asset-by-asset basis, equal to the product of (a) the special servicing fee rate, 0.25% per annum, multiplied by (b) the
outstanding principal balance of such specialty serviced mortgaged loan. Resource Real Estate did not earn any
special servicing fees during the year ended December 31, 2018.
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Relationship with C-III Asset Management. C-III Asset Management LLC (�C3AM�), a wholly-owned subsidiary of
C-III, serves as the primary servicer for RCC 2017-CRE5 and Exantas Capital Corp. 2018-RSO6, Ltd. (�XAN
2018-RSO6�), a $514.2 million securitization that closed in June 2018, and receives servicing fees, payable monthly on
an asset-by-asset basis, equal to the product of (a) the servicing fee rate, 0.05% per annum, multiplied by (b) the
outstanding principal balance of each mortgage loan. C3AM also serves as special servicer for XAN 2018-RSO6 and
Wells Fargo Commercial Mortgage Trust 2017-C40, of which we purchased 95% of the Class E, F, G, H and J
(B-piece) certificates of this trust, under which it receives a base special servicing fee equal to the product of (a) the
special servicing fee rate, 0.25% per annum, multiplied by (b) the outstanding principal balance of a specially serviced
mortgage loan. During the year ended December 31, 2018, C3AM earned approximately $321,000 and we had a
payable to C3AM of approximately $26,000 at December 31, 2018.

Relationship with RCM Global. In July 2014, we formed RCM Global Manager to invest in RCM Global, which held
a portfolio of structured product securities that were liquidated in the second quarter of 2018. We received $191,000
of distributions during the year ended December 31, 2018 as a result of RCM Global�s liquidation completed in 2018.

Relationship with Pelium Capital. In September 2014, we made an initial contribution to Pelium Capital, a specialized
credit opportunity fund managed by a subsidiary of Resource America. During 2018, we received proceeds of
$10.4 million as a result of the liquidation of Pelium Capital�s investments in 2018.

Policies and Procedures Regarding Related Party Transactions

We have established written policies regarding investing in investment opportunities in which our Manager, Resource
America or C-III has an interest and regarding investing in any investment fund or CLO or CDO vehicles structured,
co-structured or managed by our Manager, Resource America or C-III.

� We will not be permitted to invest in any investment fund, CLO or CDO structured, co-structured or
managed by our Manager, Resource America or C-III other than those structured, co-structured or
managed primarily on our behalf unless approved by a majority of our independent directors. Our
Manager, Resource America and C-III will not receive base asset management fees allocable to us
from any such investment vehicle to the extent we invest in it.

� Unless approved by a majority of our independent directors, we will not be permitted to enter
into any transaction with our Manager, Resource America or C-III or any investment entity
or fund managed by them, including but not limited to purchasing any investment from, or
selling any investment to, them, except that we may purchase an investment originated by
our Manager, Resource America or C-III if it was originated either (i) within 60 days before
such investment is acquired by us or (ii) with the specific intent to sell it to us.

� Investments that may be appropriate for us, on the one hand, and one or more of our Manager,
Resource America, C-III or investment funds or entities managed or advised by any of them, on the
other hand, are generally required to be allocated between us and such other entities in accordance with
C-III�s allocation policies and procedures in effect from time to time.

Except as described above, we have not adopted a policy that expressly prohibits transactions between us and any of
our directors, officers, employees, security-holders or affiliates. However, our code of business conduct and ethics
prohibits any transaction that involves an actual or potential conflict, except for transactions permitted under
guidelines that may be adopted by our Board. No such guidelines have been adopted as of the date of this proxy
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PROPOSAL 2: ADVISORY VOTE ON NAMED EXECUTIVE OFFICER COMPENSATION

Section 14A of the Exchange Act requires our Board to provide our stockholders with the opportunity to vote, on a
non-binding, advisory basis, on the compensation of our NEOs as set forth in this proxy statement in accordance with
the compensation disclosure rules of the SEC. This proposal is also referred to as the �Say on Pay� vote.

As discussed in the Compensation Discussion and Analysis section of this Proxy Statement, although we do not pay
cash compensation to any of our NEOs, we do reimburse Resource America for the compensation and benefits paid to
our Chief Financial Officer, Chief Accounting Officer and a portion of the compensation and benefits paid to our
Executive Vice President - Finance and Operations. Further, we make awards under our equity compensation plans to
align the interests of our NEOs with those of our stockholders, by connecting their compensation to the performance
of our stock and by allowing them to share in the creation of value for our stockholders through stock price
appreciation and dividends.

This vote is non-binding. However, we highly value the opinions of our stockholders. Accordingly, the Board and the
Compensation Committee will take the results of this advisory vote into consideration with respect to future executive
compensation arrangements for our NEOs.

For the reasons set forth above, the Board recommends that you vote �FOR� the following resolution:

�RESOLVED, that the compensation paid to the named executive officers, as disclosed pursuant to Item 402 of
Regulation S-K, including the Compensation Discussion and Analysis, compensation tables and narrative discussion
of this proxy statement, is hereby approved.�

THE BOARD OF DIRECTORS HEREBY RECOMMENDS A VOTE FOR THE ADVISORY RESOLUTION
SET FORTH IN THIS PROPOSAL 2, APPROVING THE COMPENSATION OF OUR NAMED

EXECUTIVE OFFICERS, AS DISCLOSED IN THIS PROXY STATEMENT.

PROPOSAL 3: APPROVAL OF THE EXANTAS CAPITAL CORP.

SECOND AMENDED AND RESTATED OMNIBUS EQUITY COMPENSATION PLAN

We are asking stockholders to approve the Exantas Capital Corp. Second Amended and Restated Omnibus Equity
Compensation Plan, which we refer to herein as the Omnibus Plan. The Board adopted the Omnibus Plan on
March 25, 2019, subject to the receipt of stockholder approval. The Omnibus Plan has been amended to: (i) increase
the number of shares authorized for issuance under the Omnibus Plan by an additional 1,500,000 shares of common
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stock; (ii) extend the expiration date of the Omnibus Plan to June 2029; and (iii) make other clarifying and updating
amendments to the Omnibus Plan. The Board recommends approval of the Omnibus Plan by our stockholders at the
Meeting.

As of April 12, 2019, we had 31,867,106 shares of common stock outstanding. Additionally, as of April 12, 2019, we
had 515,360 shares available for grant under the Omnibus Plan and no shares available under the 2005 Stock Incentive
Plan. Also, as of April 12, 2019, we had a total of 10,000 stock options outstanding under the 2005 Stock Incentive
Plan with a weighted average exercise price of $25.60 and weighted average remaining term of 2.1 years.
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The Board believes that the approval of the Omnibus Plan by our stockholders will continue to support our
compensation structure and strategy. Our ability to attract, retain and motivate top quality directors and other persons
who provide services to us, including employees of our Manager, C-III, Resource America and their affiliates, is
material to our success, and the Board has concluded that this would be enhanced by our ability to make grants under
the Omnibus Plan. In addition, the Board believes that our interests and those our stockholders will be advanced if we
can offer such employees and directors the opportunity to acquire or increase their proprietary interests in our
company.

The material terms of the Omnibus Plan are summarized below. A copy of the Omnibus Plan is set forth in full in
Annex A to this Proxy Statement. The following description of the Omnibus Plan is not complete and is qualified in
its entirety by reference to Annex A.

The Omnibus Plan includes several features designed to protect stockholder interests, including the following:

� limitations on recycling of shares back into the pool available for issuance consistent with best
practices, and

� a minimum vesting requirement of at least one year.
Material Features of the Omnibus Plan

General. The Omnibus Plan provides that grants may be in any of the following forms: incentive stock options,
nonqualified stock options, stock appreciation rights (referred to as SARs), stock units, performance shares, stock
awards, dividend equivalents and other stock-based awards.

The Omnibus Plan authorizes up to 4,775,000 shares of common stock (adjusted for the one-for-four reverse stock
split in August 2015) for issuance, subject to adjustment as described below. The original plan approved in 2007
authorized up to 500,000 shares. In 2011 the plan was amended and restated to increase it by 850,000 shares, and in
2014 it was amended and restated to increase it by 1,925,000 shares (all adjusted for the reverse stock split). The
number of shares authorized under the proposed Omnibus Plan includes the previously authorized 3,275,000 shares
plus 1.5 million additional shares.

If and to the extent options and SARs granted under the Omnibus Plan terminate, expire or are cancelled, forfeited,
exchanged or surrendered without being exercised or if any stock awards, stock units, performance shares, dividend
equivalents or other stock-based awards are forfeited or terminated, or otherwise not paid in full, the shares subject to
such grants will become available again for purposes of the Omnibus Plan. If any shares of common stock are
withheld to pay the exercise price of an option or withheld for purposes of satisfying our minimum tax withholding
obligations with respect to a grant, such shares will not be available for re-issuance under the Omnibus Plan. If SARs
are granted, the full number of shares subject to the SARs will be considered issued under the Plan, without regard to
the number of shares issued upon exercise of the SARs. To the extent any grants are paid in cash, and not in shares of
common stock, any shares previously subject to such grants will not count against the share limits under the Omnibus
Plan.

The Omnibus Plan provides that the maximum aggregate number of shares of common stock with respect to which
grants, other than dividend equivalents, may be made to any individual during any calendar year is 1,000,000 shares,
subject to adjustment as described below. Grantees may not accrue dividend equivalents during any calendar year
under the Omnibus Plan in excess of $350,000. The individual limits described in this paragraph apply without regard
to whether the grants are to be paid in common stock or in cash. All cash payments (other than dividend equivalents)
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If approved by the stockholders, the Omnibus Plan will become effective on June 12, 2019.
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Administration. The Omnibus Plan is administered and interpreted by the Compensation Committee of our Board,
except that our Board may make grants under the Omnibus Plan to our non-employee directors. The Administrator
may delegate its authority under the Omnibus Plan, as appropriate, with respect to grants to persons who are not
subject to Section 16 of the Exchange Act. References to the Administrator mean the Compensation Committee or the
Board, including any delegates, as appropriate. The Administrator has the authority to (i) determine the individuals to
whom grants will be made under the Omnibus Plan, (ii) determine the type, size and terms of the grants,
(iii) determine the time when grants will be made and the duration of any applicable exercise or restriction period,
including the criteria for exercisability and the acceleration of exercisability, (iv) amend the terms of any previously
issued grant, subject to the limitations described below, (v) adopt guidelines separate from the Omnibus Plan that set
forth the specific terms and conditions for grants under the Omnibus Plan and (vi) deal with any other matters arising
under the Omnibus Plan. The determinations of the Administrator are made in its sole discretion and are final, binding
and conclusive.

Eligibility for Participation. All of our directors, as well as other persons who provide services to us, including
employees of our Manager, C-III, Resource America and their affiliates, will be eligible for grants under the Omnibus
Plan. As of April 12, 2019, 13 of the Company�s officers as well as employees of our Manager, C-III and Resource
America, and any individual who provide services to these entities, are eligible to receive grants under the Omnibus
Plan.

Types of Awards.

Stock Options

The Administrator may grant options that are intended to qualify as incentive stock options within the meaning of
section 422 of the Code (�ISOs�) or nonqualified stock options that are not intended to so qualify (�NQSOs�) or any
combination of ISOs and NQSOs. Anyone eligible to participate in the Omnibus Plan may receive a grant of NQSOs.
Only employees of the Company, if any, and certain of our subsidiaries may receive a grant of ISOs.

The Administrator fixes the exercise price per share for options on the date of grant. The exercise price of any option
granted under the Omnibus Plan may not be less than the fair market value of the underlying shares of common stock
on the date of grant. However, if the grantee of an ISO is a person who holds more than 10% of the total combined
voting power of all classes of outstanding stock of the Company or a subsidiary, the exercise price per share of an ISO
granted to such person must be at least 110% of the fair market value of a share of common stock on the date of grant.
To the extent that the aggregate fair market value of shares of common stock, determined on the date of grant, with
respect to which ISOs become exercisable for the first time by a grantee during any calendar year exceeds $100,000,
such ISOs will be treated as NQSOs for tax purposes.

The Administrator determines the term of each option; provided, however, that the term may not exceed ten years
from the date of grant and, if the grantee of an ISO is a person who holds more than 10% of the combined voting
power of all classes of outstanding stock of our company or a subsidiary, the term for such person may not exceed five
years from the date of grant. The vesting period for options commences on the date of grant and ends on such date as
is determined by the Administrator, in its sole discretion, which is specified in the grant letter. A grantee may pay the
exercise price and any withholding taxes upon exercise of an option: (i) in cash or by certified check, (ii) with the
approval of the Administrator, by withholding shares of common stock having a fair market value on the date of
exercise equal to the exercise price, by delivering shares of common stock already owned by the grantee and having a
fair market value on the date of exercise equal to the exercise price or through attestation to ownership of such shares,
(iii) through a broker-assisted cashless exercise, or (iv) by such other method as the Administrator may approve, to the
extent permitted by applicable law.
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SARs

The Administrator may grant SARs to anyone eligible to participate in the Omnibus Plan. SARs may be granted in
connection with, or independently of, any option granted under the Omnibus Plan. Upon exercise of a SAR, the
grantee will receive an amount equal to the excess of the fair market value of the common stock on the date of
exercise over the base amount set forth in the grant letter. The base amount shall not be less than the fair market value
of the common stock subject to the SARs on the date of grant. Such payment to the grantee will be in cash, in shares
of common stock, or in a combination of cash and shares of common stock, as determined by the Administrator. The
Administrator will determine the period when SARs vest and become exercisable, the base amount for SARs and
whether SARs will be granted in connection with, or independently of, any options. SARs have a maximum term of
ten years from the grant date, provided that in the case of a SAR granted that is related to an Incentive Stock Option
granted to a Participant who owns stock possessing more than 10% of the total combined voting power of all classes
of stock of the Company or any subsidiary, such SAR shall not be exercisable after the expiration of five years from
the date of grant. SARs may be exercised while the grantee is employed by or providing service to our company or
within a specified period of time after termination of such employment or service.

Stock Units

The Administrator may grant stock units to anyone eligible to participate in the Omnibus Plan. Each stock unit
provides the grantee with the right to receive a share of common stock or an amount based on the value of a share
common stock at a future date. The Administrator determines the number of stock units that will be granted, whether
stock units will become payable if specified performance goals or other conditions are met, or under other
circumstances, and the other terms and conditions applicable to the stock units. Stock units may be paid at the end of a
specified period or deferred to a date authorized by the Administrator. If a stock unit becomes distributable, it will be
paid to the grantee in cash, in shares of common stock or in a combination of cash and shares of common stock, as
determined by the Administrator.

Performance Shares

The Administrator may grant performance shares to anyone eligible to participate in the Omnibus Plan. Each
performance share provides the grantee with the right to receive a share of common stock or an amount based on the
value of a share common stock, if specified performance goals are met. The Administrator determines the number of
performance shares that will be granted, the performance goals and other conditions for payment of performance
shares, the target amount that will be paid under a performance share based on the achievement of the performance
goals and the other terms and conditions applicable to the performance shares. Payments with respect to performance
shares will be made in cash, in shares of common stock or in a combination of cash and shares of common stock, as
determined by the Administrator.

Stock Awards

The Administrator may grant stock awards to anyone eligible to participate in the Omnibus Plan. The Administrator
may require that grantees pay consideration for the stock awards and may impose restrictions on the stock awards. If
restrictions are imposed on stock awards, the Administrator will determine whether they will lapse over a period of
time or according to such other criteria as the Administrator determines. The Administrator determines the number of
shares of common stock subject to the grant of stock awards and the other terms and conditions of the grant. Unless
otherwise specified by the Administrator, holders of grants of stock awards will have the rights of a stockholder with
respect to the
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right to receive dividends and vote such shares during the restriction period. The Administrator may determine that a
grantee�s entitlement to dividends or other distributions with respect to stock awards will be subject to the achievement
of performance goals or other conditions.

Dividend Equivalents

The Administrator may grant dividend equivalents to anyone eligible to participate in the Omnibus Plan. Dividend
equivalents may be granted in connection with any grants under the Omnibus Plan, other than options or SARs, and
may be payable in cash or shares of common stock. Dividend equivalents may be paid currently or accrued as
contingent cash obligations or converted to stock units, as determined by the Administrator. The terms and conditions
of dividend equivalents are determined by the Administrator. Dividend equivalents may accrue on unearned
performance awards but shall not be payable unless and until such performance metrics are met.

Other Stock-Based Awards

The Administrator may grant other stock-based awards (which are awards other than options, SARs, stock units,
performance shares, stock awards and dividend equivalents) under the Omnibus Plan. The Administrator may grant
such other stock-based awards to anyone eligible to participate in the Omnibus Plan. These grants may be cash-based
or based on, measured by or payable in shares of common stock, and will be payable in cash, in shares of common
stock or in a combination of cash and shares of common stock. The terms and conditions for these grants will be
determined by the Administrator.

Deferrals. The Administrator may permit or require grantees to defer receipt of the payment of cash or the delivery of
shares of common stock that would otherwise be due to the grantee in connection with a grant under the Omnibus
Plan. The Administrator will establish the rules and procedures applicable to any such deferrals.

Adjustment Provisions. If there is any change in the number or kind of shares of common stock by reason of a stock
dividend, spinoff, recapitalization, stock split or combination or exchange of shares, by reason of a merger,
reorganization or consolidation, by reason of a recapitalization or change in par value or by reason of any other
extraordinary or unusual event affecting the outstanding shares of common stock as a class without our receipt of
consideration, or if the value of outstanding shares of common stock is substantially reduced as a result of a spinoff or
our payment of an extraordinary dividend or distribution, the number of shares of common stock available for grants,
the limit on the number of shares of common stock for which any individual may receive pursuant to grants in any
year, the number of shares covered by outstanding grants, the kind of shares to be issued or transferred under the
Omnibus Plan, and the price per share or the applicable market value of such grants will be equitably adjusted by the
Administrator to reflect any increase or decrease in the number or kind of issued shares of common stock in order to
preclude, to the extent practicable, the enlargement or dilution of the rights and benefits under such grants.

Change of Control. If a change of control occurs where the Company is not the surviving entity (or survives only as a
subsidiary of another entity), unless the Administrator determines otherwise, all outstanding options and SARs that are
not exercised will be assumed by, or replaced with comparable options and rights by, the surviving entity (or a parent
or subsidiary of the surviving entity), and other grants that remain outstanding will be converted to similar grants of
the surviving entity (or a parent or subsidiary of the surviving entity).

In the event of a change of control, the Administrator may also take any of the following actions with respect to
outstanding grants: (i) provide that all outstanding options and SARs will automatically accelerate and become fully
exercisable, (ii) provide that the restrictions and conditions on all outstanding
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stock awards will immediately lapse, (iii) provide that grantees holding outstanding stock units, performance shares,
dividend equivalents and other stock-based awards will receive payment in settlement of such award in an amount
determined by the Administrator, (iv) require that grantees surrender their outstanding options and SARs in exchange
for payment, in cash or shares of common stock as determined by the Administrator, in an amount equal to the amount
(if any) by which the then fair market value subject to the grantee�s unexercised options and SARs exceeds the exercise
price of the option or the base amount of the SAR, as applicable, or (v) after giving grantees the opportunity to
exercise their outstanding options and SARs, the Administrator may terminate any or all unexercised options and
SARs at such time as the Administrator determines appropriate. The Administrator making the determinations
following a change of control must be comprised of the same members as those on the Administrator immediately
before the change of control.

No Repricing of Options or SARs. Except in connection with a corporate transaction involving us (including, without
limitation, any stock dividend, stock split, extraordinary cash dividend, recapitalization, reorganization, merger,
consolidation, split-up, spin-off, combination or exchange of shares), the terms of outstanding awards may not be
amended to reduce the exercise price of outstanding options or SARs or cancel outstanding options or SARs in
exchange for cash, other awards or options or SARs with an exercise price that is less than the exercise price of the
original options or SARs, without stockholder approval.

Amendment and Termination of the Omnibus Plan. The Board may amend or terminate the Omnibus Plan at any time,
subject to stockholder approval if such approval is required under any applicable law or stock exchange requirement.
The Omnibus Plan will terminate on June 12, 2029, unless the Omnibus Plan is terminated earlier by the Board or is
extended by the Board with the approval of the stockholders.

New Plan Benefits. Grants under the Omnibus Plan are discretionary, so it is currently not possible to predict the
number of shares of common stock that will be granted or who will receive grants under the Omnibus Plan after the
Meeting.

The last sales price of our common stock on April 12, 2019, was $10.71 per share.

Federal Income Tax Consequences

The federal income tax consequences arising with respect to grants under the Omnibus Plan will depend on the type of
grant. The following provides only a general description of the application of federal income tax laws to grants under
the Omnibus Plan. This discussion is intended for the information of stockholders considering how to vote at the
Meeting and not as tax guidance to grantees in the Omnibus Plan, as the consequences may vary with the types of
grants made, the identity of the recipients and the method of payment or settlement. The summary does not address
the effects of other federal taxes or taxes imposed under state, local or foreign tax laws.

From a recipient�s standpoint, as a general rule, ordinary income will be recognized at the time of payment of cash, or
delivery of actual shares of common stock. Future appreciation on shares of common stock held beyond the ordinary
income recognition event will be taxable at capital gains rates when the shares of common stock are sold. As a general
rule, we will be entitled to a tax deduction that corresponds in time and amount to the ordinary income recognized by
the recipient, and we will not be entitled to any tax deduction in respect of capital gain income recognized by the
recipient.

Exceptions to these general rules may arise under the following circumstances: (i) if shares of common stock, when
delivered, are subject to a substantial risk of forfeiture by reason of failure to satisfy any employment or
performance-related condition, ordinary income taxation and our tax deduction will be delayed until the risk of
forfeiture lapses (unless the recipient makes a special election to ignore the risk of forfeiture under section 83(b) of the
Internal Revenue Code of 1986, as amended (the �Code�)); (ii) if an
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employee is granted an option that qualifies as an �incentive stock option,� no ordinary income will be recognized, and
we will not be entitled to any tax deduction, if shares of common stock acquired upon exercise of such option are held
until the greater of one year from the date of exercise and two years from the date of grant; (iii) we will not be entitled
to a tax deduction for compensation attributable to grants to any of our principal executive officer, principal financial
officer and three other most highly compensated officers if and to the extent the total compensation of any such officer
in any year exceeds $1 million; and (iv) an award may be taxable to the recipient as ordinary income, with an
additional 20% tax, at the time it becomes vested (even if the vesting date is prior to settlement of the award), if the
award constitutes �deferred compensation� under section 409A of the Code, and the requirements of section 409A of the
Code are not satisfied.

We have the right to require that grantees pay to us an amount necessary to satisfy our federal, state or local tax
withholding obligations with respect to grants under the Omnibus Plan. We may withhold from amounts payable
under the Omnibus Plan or other compensation an amount necessary to satisfy tax withholding obligations. The
Administrator may permit a grantee to satisfy the withholding obligation by having shares withheld from payment of a
grant, provided that the number of shares withheld does not exceed the minimum applicable tax withholding for
federal, state and local tax liabilities. The Administrator may permit a grantee to satisfy our withholding obligation
that exceeds the minimum applicable withholding rate by transferring to us previously acquired shares of common
stock.

Recommendation

The Board believes strongly that approval of the adoption of the Omnibus Plan is essential to our success.
Equity-based awards such as those provided under the Omnibus Plan are vital to our ability to attract and motivate
outstanding performance and leadership.

THE BOARD OF DIRECTORS HEREBY RECOMMENDS A VOTE FOR THE APPROVAL OF THE
OMNIBUS PLAN.

PROPOSAL 4: RATIFICATION OF THE APPOINTMENT OF INDEPENDENT

REGISTERED PUBLIC ACCOUNTING FIRM

We are asking our stockholders to ratify the appointment of Grant Thornton LLP (�Grant Thornton�) as our independent
registered public accounting firm to audit our financial statements for the fiscal year ending December 31, 2019.
Although approval is not required by our Bylaws or otherwise, the Board is submitting the appointment of Grant
Thornton to our stockholders for ratification as a matter of good corporate practice. If the selection of Grant Thornton
is not ratified, the Audit Committee will consider whether it is appropriate to select another independent registered
public accounting firm. Even if Grant Thornton is approved, the Audit Committee in its discretion may select a
different independent registered public accounting firm at any time during the year if it determines that such a change
would be in the best interests of us and our stockholders.

Edgar Filing: Exantas Capital Corp. - Form DEF 14A

70



We expect that representatives of Grant Thornton will be present at the annual meeting. These representatives will
have the opportunity to make a statement if they desire to do so and will be available to respond to appropriate
questions.

Principal Accountant Fees and Services

Audit Fees. The aggregate fees billed by Grant Thornton, our independent auditors, for professional services rendered
for the audit of our annual financial statements for the years ended
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December 31, 2018 and 2017 (including a review of internal controls for the years ended December 31, 2018 and
2017 as required under Section 404 of the Sarbanes-Oxley Act of 2002) and for the reviews of the consolidated
financial statements included in our Quarterly Reports on Form 10-Q during each of the years then ended were
$846,000 and $922,000, respectively.

Audit-Related Fees. We did not incur any audit-related fees in 2018 or 2017.

Tax Fees. Fees totaling $184,000 and $181,000 were paid to Grant Thornton for professional services related to tax
compliance, tax advice or tax planning for the years ended December 31, 2018 and 2017, respectively.

All Other Fees. We did not incur any fees in 2018 and 2017 for other services not included above.

Audit Committee Pre-Approval Policies and Procedures. The Audit Committee, on at least an annual basis,
reviews audit and non-audit services performed by Grant Thornton as well as the fees charged by Grant Thornton for
such services. Our policy is that all audit and non-audit services must be pre-approved by the Audit Committee. All of
such services were pre-approved during the year ended December 31, 2018.

THE BOARD OF DIRECTORS HEREBY RECOMMENDS A VOTE FOR THE RATIFICATION OF THE
SELECTION OF GRANT THORNTON LLP TO AUDIT OUR FINANCIAL STATEMENTS FOR THE

FISCAL YEAR ENDING DECEMBER 31, 2019.

STOCKHOLDER PROPOSAL OR DIRECTOR NOMINATIONS

FOR THE 2020 ANNUAL MEETING

Deadline for Inclusion of Stockholder Proposal or Nomination in 2020 Proxy Statement

A stockholder who desires to include a proposal or director nomination in our 2020 proxy statement must submit such
proposal or nomination to our Secretary no later than December 20, 2019. Such items must comply with the eligibility
standards promulgated by the SEC and all of the requirements of Rule 14a-8 of the Exchange Act.

Advance Notice Requirement for Stockholder Proposal or Nomination

Under our Bylaws, any stockholder who wishes to nominate a candidate for election as a director or present a proposal
at our 2020 annual meeting of stockholders, but not for inclusion in our proxy statement, must deliver written notice to
our Secretary no earlier than November 20, 2019 and no later than December 20, 2019. The notice must contain all of
the information required by our Bylaws. See below for a summary of the notice requirements. A copy of our Bylaws
may be obtained upon request to our Secretary.

Pursuant to our Bylaws, our stockholders may nominate candidates for election to our Board and propose other
business to be considered by providing timely notice as follows:
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� The notice must be delivered to our Secretary not earlier than the 150th day and not later than the close of
business on the 120th day prior to the first anniversary of the date of mailing of the notice for the preceding
year�s annual meeting; provided, however, that in the event that the date of the annual meeting is advanced or
delayed by more than 30 days, a notice to be timely must be so delivered not earlier than the 150th day prior
to the date of such annual meeting and not later than the close of business on the later of the 120th day prior
to the date of such annual meeting or the 10th day following the day on which public announcement of the
date of the annual meeting is first made.
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� The notice must set forth: (i) as to each individual whom the stockholder proposes to nominate for election
as a director, (A) the name, age, business address and residence address of such individual, (B) the class,
series and number of any shares of stock of the Company that are beneficially owned by such individual,
(C) the date such shares were acquired and the investment intent of such acquisition and (D) all other
information relating to such individual that is required to be disclosed in solicitations of proxies for election
of directors in an election contest (even if an election contest is not involved), or is otherwise required, in
each case pursuant to Regulation 14A (or any successor provision) under the Exchange Act (including such
individual�s written consent to being named in the proxy statement as a nominee and to serving as a director
if elected); (ii) as to any other business that the stockholder proposes to bring before the meeting, a
description of such business, the reasons for proposing such business at the meeting and any material interest
in such business of such stockholder and any Stockholder Associated Person (which means (a) any person
controlling, directly or indirectly, or acting in concert with, such stockholder, (b) any beneficial owner of
shares of stock of the Company owned of record or beneficially by such stockholder and (c) any person
controlling, controlled by or under common control with such Stockholder Associated Person), individually
or in the aggregate, including any anticipated benefit to the stockholder and the Stockholder Associated
Person therefrom; (iii) as to the stockholder giving the notice and any Stockholder Associated Person, the
class, series and number of all shares of stock of the Company that are owned by such stockholder and by
such Stockholder Associated Person, if any, and the nominee holder for, and number of, shares owned
beneficially but not of record by such stockholder and by any such Stockholder Associated Person; (iv) as to
the stockholder giving the notice and any Stockholder Associated Person covered by clauses (ii) or (iii), the
name and address of such stockholder, as they appear on the Company�s stock ledger and current name and
address, if different, and of such Stockholder Associated Person; and (v) to the extent known by the
stockholder giving the notice, the name and address of any other stockholder supporting the nominee for
election as a director or the proposal of other business on the date of such stockholder�s notice.

� Upon written request by the Secretary or the Board or any committee thereof, any stockholder proposing a
nominee for election as a director or any proposal for other business at a meeting of stockholders shall
provide, within five business days (or such other period as may be specified in such request), written
verification, satisfactory, in the discretion of the Board or any committee thereof or any authorized officer, to
demonstrate the accuracy of any information submitted by such stockholder.

� Notwithstanding the foregoing, a stockholder shall also comply with all applicable requirements of state law
and of the Exchange Act and the rules and regulations thereunder with respect to stockholder proposals and
director nominations.

ANNUAL REPORT ON FORM 10-K

Our 2018 Annual Report, including the financial statements and management�s discussion and analysis of
financial condition and results of operations for the year ended December 31, 2018, are available free of charge
on the Investor Relations page on our website at www.exantas.com. We will provide by mail, without charge, a
copy of our annual report at your request. We will also furnish any exhibit to the annual report upon the
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payment of reasonable fees relating to our expenses in furnishing the exhibit. Such requests should be directed
to our Secretary at 1845 Walnut Street, 18th Floor, Philadelphia, PA 19103.
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Annex A

EXANTAS CAPITAL CORP.

SECOND AMENDED AND RESTATED OMNIBUS EQUITY COMPENSATION PLAN

Effective as of            , 2019

1. Purpose
The purpose of the Plan is to provide Participants with the opportunity to receive grants of Options, SARs, Stock
Units, Performance Shares, Stock Awards, Dividend Equivalents and Other Stock-Based Awards. The Company
believes that the Plan will encourage the Participants to contribute materially to the growth of the Company, thereby
benefiting the Company�s stockholders, and will align the economic interests of the Participants with those of the
stockholders. The Plan has been amended and restated as of , 2019.

2. Definitions
Whenever used in the Plan, the following terms will have the respective meanings set forth below:

(a)    �Administrator� means the Committee and any delegate of the Committee that is appointed in accordance with
Section 3, except that the Board shall be the Administrator with respect to Grants to Non-Employee Directors.

(b)    �Affiliate� means a person that directly, or indirectly through one or more intermediaries, controls or is
controlled by, or is under common control with, the Person specified.

(c)    �Board� means the Company�s Board of Directors as constituted from time to time.

(d)    �C-III� means C-III Capital Partners LLC, a Delaware limited liability company.

(e)    �Change in Control� means the first to occur of any of the following events:

(i)    the Manager, or a direct or indirect wholly owned subsidiary of C-III, ceases to be the investment manager of the
Company;

(ii)    the sale, lease or transfer, in one or a series of related transactions, of all or substantially all of the assets of the
Company, taken as a whole, to any Person other than any one or more Qualified Affiliates;

(iii)    the acquisition by any Person or group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the
Exchange Act, or any successor provision), including any group acting for the purpose of acquiring, holding or
disposing of securities (within the meaning of Rule 13d-5(b)(1) under the Exchange Act), in a single transaction or in
a related series of transactions, by way of merger, consolidation or other business combination or purchase of
beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act, or any successor provision) of 50%
or more of the total voting power of the voting capital interests of the Company, other than an acquisition by one or
more Qualified Affiliates; or

(iv)    directors are elected such that a majority of the members of the Board shall have been members of the Board for
less than two years, unless the election or nomination for election of each new director who was not a director at the
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beginning of such two-year period was approved by a vote of at least two-thirds of the directors then still in office
who were directors at the beginning of such period.

(f)    �Code� means the Internal Revenue Code of 1986, as amended.
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(g)    �Committee� means the Compensation Committee of the Board or another committee appointed by the Board to
administer the Plan.

(h)    �Company� means Exantas Capital Corp., a Maryland corporation.

(i)    �Date of Grant� means the date a Grant is effective; provided, however, that no retroactive Grants will be made.

(j)    �Dividend Equivalent� means an amount determined by multiplying the number of shares of Stock, Performance
Shares or Stock Units subject to a Grant by the per-share cash dividend, or the per-share fair market value (as
determined by the Administrator) of any dividend in consideration other than cash, paid by the Company on its Stock
on a dividend payment date.

(k)    �Effective Date� of the amended and restated Plan means , 2019.

(l)    �Exchange Act� means the Securities Exchange Act of 1934, as amended.

(m)    �Fair Market Value� of Stock is (i) if the Stock is publicly traded, then the Fair Market Value per share shall be
determined as follows: (A) if the principal trading market for the Stock is a national securities exchange, the last
reported sale price during regular trading hours on the relevant date or (if there were no trades on that date) the latest
preceding date upon which a sale was reported, or (B) if the Stock is not principally traded on such exchange or
market, the mean between the last reported �bid� and �asked� prices of Stock on the relevant date, as reported by the
National Daily Quotation Bureau, Inc. or as reported in a customary financial reporting service, as applicable and as
the Administrator determines, or (ii) if the Stock is not publicly traded or, if publicly traded, is not subject to reported
transactions or �bid� or �asked� quotations as set forth above, the Fair Market Value per share shall be as determined by
the Administrator.

(n)    �Grant� means an Option, SAR, Stock Unit, Performance Share, Stock Award, Dividend Equivalent or Other
Stock-Based Award granted under the Plan.

(o)    �Grant Instrument� means the written agreement that sets forth the terms and conditions of a Grant, including
all amendments thereto.

(p)    �Incentive Stock Option� means a stock option that is intended to meet the requirements of section 422 of the
Code, as described in Section 7.

(q)    �Manager� means Exantas Capital Manager Inc., a Delaware corporation.

(r)    �Non-Employee Director� means a non-employee director of the Company as defined by Rule 16b-3 under the
Exchange Act.

(s)    �Nonqualified Stock Option� means a stock option that is not intended to meet the requirements of section 422
of the Code, as described in Section 7.

(t)    �Option� means an Incentive Stock Option or Nonqualified Stock Option to purchase shares of Stock at an
Option Price for a specified period of time.

(u)    �Option Price� means an amount per share of Stock purchasable under an Option, as designated by the
Administrator.
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(v)    �Other Stock-Based Award� means any Grant based on, measured by or payable in Stock (other than Grants
described in Sections 7, 8, 9, 10, 11 and 12), as described in Section 13.

(w)    �Parent� means a �parent corporation,� as defined in section 424(e) of the Code, of the Company.

(x)    �Participant� means (i) an employee of the Company, Manager, C-III, Resource America or any of their
Affiliates, (ii) any individual who provides services to the Company, Manager, C-III, Resource America or any of
their Affiliates, and (iii) a member of the Board, who is selected by the Administrator to receive a Grant under the
Plan.

(y)    �Performance Shares� means an award of phantom shares, representing one or more shares of Stock, as
described in Section 10.

(z)    �Person� means any individual, corporation, partnership, joint venture, limited liability company, estate, trust,
or unincorporated association, and any fiduciary acting in such capacity on behalf of any of the foregoing.

(aa)    �Plan� means this Exantas Capital Corp. Second Amended and Restated Omnibus Equity Compensation Plan.

(bb)    �Qualified Affiliate� means (i) any Person that is part of a controlled group or under common control with the
Company, C-III or Resource America; (ii) any employee benefit plan (or related trust) sponsored or maintained by the
Company or by any entity controlled by the Company; or (iii) any Person controlled by any executive officer (as
defined by Rule 16a-1(f) of the Exchange Act) of the Company. For purposes of this definition, �controlled by� shall
mean possessing, directly or indirectly, the power to direct or cause the direction of the management and policies of a
Person, whether through the ownership of voting securities, by contract or otherwise.

(cc)    �Resource America� means Resource America, Inc., a Delaware corporation.

(dd)    �SAR� means an award of a stock appreciation right, as described in Section 8.

(ee)    �Stock� means the common stock, par value $0.001, of the Company or such other securities of the Company
as may be substituted for Stock pursuant to Sections 5(d) or 17.

(ff)    �Stock Award� means an award of Stock, as described in Section 11.

(gg)    �Stock Unit� means an award of a phantom unit, representing one or more shares of Stock, as described in
Section 9.

(hh)    �Subsidiary� means any entity in which the Company has a greater than 50% ownership interest. For purposes
of Sections 7(c), (d) and (h), �Subsidiary� shall mean a �subsidiary corporation,� as defined in section 424(f) of the Code,
of the Company.

(ii)    �Successor Participant� means the personal representative or other person entitled to succeed to the rights of
the Participant in accordance with Section 16.

(jj)    �Tandem SAR� means an SAR that is granted in relation to a particular Option and that can be exercised only
upon the surrender to the Company, unexercised, of that portion of the Option to which the SAR relates.
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3. Administration
(a)    The Plan shall be administered by the Administrator. The Administrator shall have the sole authority to
(i) determine the Participants to whom Grants shall be made under the Plan, (ii) determine the type, size and terms of
the Grants to be made to each Participant, (iii) determine the time when the Grants will be made and the duration of
any applicable exercise or restriction period, including the criteria for exercisability and the acceleration of
exercisability, (iv) amend the terms of any previously issued Grant, subject to the provisions of Section 19, (v) adopt
guidelines separate from the Plan that set forth the specific terms and conditions for Grants under the Plan, and
(vi) deal with any other matters arising under the Plan.

(b)    The Administrator shall have full power and express discretionary authority to administer and interpret the Plan,
to make factual determinations and to adopt or amend such rules, regulations, agreements and instruments for
implementing the Plan and for the conduct of its business as it deems necessary or advisable, in its sole discretion. The
Administrator�s interpretations of the Plan and all determinations made by the Administrator pursuant to the powers
vested in it hereunder shall be conclusive and binding on all persons having any interest in the Plan or in any awards
granted hereunder. All powers of the Administrator shall be executed in its sole discretion, in the best interest of the
Company, not as a fiduciary, and in keeping with the objectives of the Plan and need not be uniform as to similarly
situated individuals.

(c)    The Administrator, in its discretion, may delegate to one or more officers of the Company all or part of the
Administrator�s authority and duties with respect to grants and awards to individuals who are not subject to the
reporting and other provisions of Section 16 of the Exchange Act. The Administrator may revoke or amend the terms
of a delegation at any time but such action shall not invalidate any prior actions of the Administrator�s delegate or
delegates that were consistent with the terms of the Plan and the Administrator�s prior delegation. Any delegation by
the Administrator pursuant to this Section shall be subject to such conditions and limitations as may be determined by
the Administrator and shall be subject to and limited by applicable law or regulation, including without limitation the
rules and regulations of the New York Stock Exchange or such other securities exchange on which the Stock is then
listed.

4. Grants
Grants under the Plan may consist of Options, SARs, Stock Units, Performance Shares, Stock Awards, Dividend
Equivalents and Other Stock-Based Awards. All Grants shall be subject to the terms and conditions set forth herein
and to such other terms and conditions consistent with the Plan as the Administrator deems appropriate and as are
specified in writing by the Administrator in separate guidelines or to the individual in the Grant Instrument or an
amendment to the guidelines or Grant Instrument. Subject to the provisions of Sections 3 and 17 hereof, the period
during which a Grant, or the shares of Stock underlying a Grant, are forfeitable or otherwise restricted shall not end
before the first anniversary of the Date of Grant. The Administrator shall approve the form and provisions of each
Grant Instrument. All Grants shall be made conditional upon the Participant�s acknowledgment, in writing or by
acceptance of the Grant, that all decisions and determinations of the Administrator shall be final and binding on the
Participant, his or her beneficiaries, and any other person having or claiming an interest under such Grant. Grants
under a particular Section of the Plan need not be uniform as among the Participants.

5. Shares of Stock Subject to the Plan
(a)    Shares Authorized. The total aggregate number of shares of Stock that may be issued or transferred under the
Plan is 4,775,000 shares, subject to adjustment as described below. The shares may be authorized but unissued shares
of Stock or reacquired shares of Stock, including shares purchased by the Company on the open market for purposes
of the Plan. Grants paid in cash shall not count against the foregoing share limits.
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(b)    Share Counting. For administrative purposes, when the Administrator makes a Grant payable in Stock, the
Administrator shall reserve shares of Stock equal to the maximum number of shares of Stock that may be payable
under the Grant. If and to the extent Options or SARs granted under the Plan terminate, expire, or are canceled,
forfeited, exchanged or surrendered without having been exercised or if any Stock Awards, Stock Units, Performance
Shares, Dividend Equivalents or Other Stock-Based Awards are forfeited or terminated, or otherwise are not paid in
full, the shares subject to such Grants which have not been issued shall again be available for purposes of the Plan.
Shares of Stock withheld in payment of the Option Price of an Option or withheld for purposes of satisfying the
Employer�s minimum tax withholding obligations with respect to Grants under the Plan shall not be available for
re-issuance or transfer under the Plan. Upon the exercise of an Option through the withholding of shares or upon the
exercise of a SAR, then both for purposes of calculating the number of shares of Stock remaining available for
issuance under the Plan and the number of shares of Stock remaining available for exercise under the Option or SAR,
the number of such shares shall be reduced by the gross number of shares for which the Option or SAR is exercised.
To the extent that any Grants are paid in cash and not shares of Stock, such Grants shall not count against the share
limits in subsection (a) above. For the avoidance of doubt, if shares of Stock are repurchased on the open market with
the proceeds of the exercise price of Options, such shares may not again be made available for issuance under the
Plan.

(c)    Individual Limits. All Grants under the Plan, other than Dividend Equivalents, shall be expressed in shares of
Stock. The maximum aggregate number of shares of Stock with respect to which all Grants, other than Dividend
Equivalents, may be made under the Plan to any individual during any calendar year shall be 1,000,000 shares, subject
to adjustment as described below. A Participant may not accrue Dividend Equivalents during any calendar year in
excess of $350,000. The individual limits described in this subsection (c) shall apply without regard to whether the
Grants are to be paid in Stock or in cash. All cash payments (other than Dividend Equivalents) shall equal the Fair
Market Value of the shares of Stock to which the cash payment relates.

(d)    Adjustments. If there is any change in the number or kind of shares of Stock outstanding (i) by reason of a stock
dividend, spinoff, recapitalization, stock split, or combination or exchange of shares, (ii) by reason of a merger,
reorganization or consolidation, (iii) by reason of a reclassification or change in par value, or (iv) by reason of any
other extraordinary or unusual event affecting the outstanding Stock as a class without the Company�s receipt of
consideration, or if the value of outstanding shares of Stock is substantially reduced as a result of a spinoff or the
Company�s payment of an extraordinary dividend or distribution, the maximum number of shares of Stock available
for issuance under the Plan, the maximum number of shares of Stock for which any individual may receive pursuant
to Grants in any year, the number of shares covered by outstanding Grants, the kind of shares to be issued or
transferred under the Plan, and the price per share or the applicable market value of such Grants shall be equitably
adjusted by the Administrator, in such manner as the Administrator deems appropriate, to reflect any increase or
decrease in the number of, or change in the kind or value of, issued shares of Stock to preclude, to the extent
practicable, the enlargement or dilution of rights and benefits under such Grants; provided, however, that any
fractional shares resulting from such adjustment shall be eliminated. In addition, in the event of a Change in Control
of the Company, the provisions of Section 18 of the Plan shall apply. Any adjustments to outstanding Grants shall be
consistent with section 409A or 424 of the Code, to the extent applicable. Any adjustments determined by the
Administrator shall be final, binding and conclusive.

A-5

Edgar Filing: Exantas Capital Corp. - Form DEF 14A

83



6. Eligibility for Participation
Any Participant is eligible to participate in the Plan if the Administrator, in its sole discretion, determines that such
person has contributed significantly or can be expected to contribute significantly to the profits or growth of the
Company or an Affiliate of the Company. Grants will be made only to persons who are employees, directors,
consultants or advisors of the Company for purposes of Form S-8 registration under the Securities Act of 1933, as
amended. Options and SARs may be granted only to persons who perform direct services to the Company on the Date
of Grant, as determined under section 409A of the Code.

7. Options
(a)    General Requirements. The Administrator may grant Options to a Participant upon such terms and conditions as
the Administrator deems appropriate under this Section 7.

(b)    Number of Shares. The Administrator shall determine the number of shares of Stock that will be subject to each
Grant of Options to Participants.

(c)    Type of Option and Price.

(i)    The Administrator may grant Incentive Stock Options or Nonqualified Stock Options or any combination of
Incentive Stock Options and Nonqualified Stock Options. Incentive Stock Options may be granted only to employees
of the Company or its Subsidiaries. No Option that is intended to be an Incentive Stock Option shall be invalid for
failure to qualify as an Incentive Stock Option. Nonqualified Stock Options may be granted to any Participant.

(ii)    The Option Price shall be determined by the Administrator and may be equal to or greater than the Fair Market
Value of the shares of Stock subject to the Grant on the Date of Grant; provided, however, that an Incentive Stock
Option may not be granted to any person who, at the Date of Grant, owns stock possessing more than ten percent of
the total combined voting power of all classes of stock of the Company or any Subsidiary, unless the Option Price is
not less than 110% of the Fair Market Value on the Date of Grant.

(d)    Option Term. The Administrator shall determine the term of each Option. The term of an Option shall not
exceed ten years from the Date of Grant. However, an Incentive Stock Option that is granted to an Employee who, at
the Date of Grant, owns stock possessing more than ten percent of the total combined voting power of all classes of
stock of the Company, or any Subsidiary, may not have a term that exceeds five years from the Date of Grant.

(e)    Exercisability of Options. Subject to Section 4 hereof, Options shall become exercisable in accordance with such
terms and conditions as may be determined by the Administrator and specified in the Grant Instrument. The
Administrator may accelerate the exercisability of any or all outstanding Options at any time for any reason.

(f)    Termination of Employment or Service. Except as provided in the Grant Instrument, an Option may only be
exercised while the Participant is employed by, or providing service to, the Company, an Affiliate or another entity as
designated in the Grant Instrument. The Administrator shall specify in the Grant Instrument under what circumstances
and during what time periods a Participant may exercise an Option after termination of employment or service.
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(g)    Exercise of Options. A Participant may exercise an Option that has become exercisable, in whole or in part, by
delivering a notice of exercise to the Company or its designated agent. The Participant shall pay the Option Price and
any withholding taxes for the Option (i) in cash or by certified check, (ii) with the approval of the Administrator, by
withholding shares of Stock subject to the Option, by delivering shares of Stock owned by the Participant or by
attestation (on a form prescribed by the Administrator) to ownership of shares of Stock (in each case, such shares of
Stock shall have an aggregate Fair Market Value on the date of exercise equal to the Option Price), (iii) by a
broker-assisted cashless exercise, or (iv) by such other method as the Administrator may approve, to the extent
permitted by applicable law. Shares of Stock used to exercise an Option shall have been held by the Participant for the
requisite period of time to avoid adverse accounting consequences to the Company with respect to the Option.
Payment for the shares pursuant to the Option, and any required withholding taxes, must be received by the time
specified by the Administrator depending on the type of payment being made.

(h)    Limits on Incentive Stock Options. Each Incentive Stock Option shall provide that if the aggregate Fair Market
Value on the Date of Grant with respect to which Incentive Stock Options are exercisable for the first time by a
Participant during any calendar year, under the Plan or any other stock option plan of the Company or a Parent or
Subsidiary, exceeds $100,000, then the Option, as to the excess, shall be treated as a Nonqualified Stock Option.

(i)    Stockholder Rights. No Participant shall have any rights as a stockholder with respect to shares of Stock subject
to an Option until the date of exercise of such Option.

8. SARs
(a)    General Requirements. The Administrator may grant SARs to any Participant, upon such terms and conditions as
the Administrator deems appropriate under this Section 8. Each SAR shall represent the right of the Participant to
receive, upon settlement of the SAR, shares of Stock or cash equal to the amount by which the Fair Market Value of a
share of Stock on the date of exercise of the SAR exceeds the base amount of the SAR as described below in
Section 8(c).

(b)    Terms of SARs. The Administrator shall determine the terms and conditions of SARs and may grant SARs
separately from or in tandem with any Option (for all or a portion of the applicable Option). Tandem SARs may be
granted either at the time the Option is granted or any time thereafter while the Option remains outstanding; provided,
however, that in the case of an Incentive Stock Option, SARs may be granted only at the time of the grant of the
Incentive Stock Option. Subject to Section 4 hereof, the Administrator will determine the number of SARs to be
granted, the base amount, the vesting and other restrictions applicable to SARs and the period during which SARs will
remain exercisable; provided, however, that no Participant may be granted Tandem SARs that are related to Incentive
Stock Options which are first exercisable in any calendar year for shares of Stock having an aggregate Fair Market
Value (determined as of the date the related Option is granted) that exceeds $100,000. The term of SARs shall not
exceed ten years from the Date of Grant; provided, however, that in the case of a Tandem SAR that is related to an
Incentive Stock Option granted to a Participant who owns stock possessing more than ten percent of the total
combined voting power of all classes of stock of the Company, or any Subsidiary, such Tandem SAR shall not be
exercisable after the expiration of five years from the Date of Grant.

(c)    Base Amount. The Administrator shall establish the base amount of the SAR at the time the SAR is granted. The
base amount shall not be less than the Fair Market Value of the shares of Stock subject to the Grant on the Date of
Grant.

(d)    Payment With Respect to SARs. The Administrator shall determine whether the appreciation in an SAR shall be
paid in the form of cash, in Stock, or in a combination of the two, in such
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proportion as the Administrator deems appropriate. For purposes of calculating the number of shares of Stock to be
received, Stock shall be valued at its Fair Market Value on the date of exercise of the SAR. If shares of Stock are to be
received upon exercise of an SAR, cash shall be delivered in lieu of any fractional share.

(e)    Requirement of Employment or Service. The Administrator shall determine in the Grant Instrument under what
circumstances a Participant may retain SARs after termination of the Participant�s employment or service, and the
circumstances under which SARs may be forfeited.

(f)    Stockholder Rights. No Participant shall have any rights as a stockholder as a result of receiving an SAR until the
date that the SAR is exercised and then only to the extent that the SAR is settled by the issuance of Stock.

9. Stock Units
(a)    General Requirements. The Administrator may grant Stock Units to a Participant, upon such terms and
conditions as the Administrator deems appropriate under this Section 9. Each Stock Unit shall represent the right of
the Participant to receive a share of Stock or an amount based on the value of a share of Stock. All Stock Units shall
be credited to accounts on the Company�s records for purposes of the Plan.

(b)    Terms of Stock Units. The Administrator may grant Stock Units that are payable if specified performance goals
or other conditions are met, or under other circumstances. Subject to Section 4 hereof, Stock Units may be paid at the
end of a specified period, or payment may be deferred to a date authorized by the Administrator. The Administrator
shall determine the number of Stock Units to be granted and the requirements applicable to such Stock Units.

(c)    Payment With Respect to Stock Units. Payment with respect to Stock Units shall be made in cash, in Stock, or in
a combination of the two, as determined by the Administrator. The Grant Instrument shall specify the maximum
number of shares that shall be paid under the Stock Units.

(d)    Requirement of Employment or Service. The Administrator shall determine in the Grant Instrument under what
circumstances a Participant may retain Stock Units after termination of the Participant�s employment or service, and
the circumstances under which Stock Units may be forfeited.

(e)    Stockholder Rights. No Participant shall have any rights as a stockholder as a result of receiving an award of
Stock Units until the award of Stock Units is earned and settled in shares of Stock.

10. Performance Shares
(a)    General Requirements. The Administrator may grant Performance Shares to a Participant, upon such terms and
conditions as the Administrator deems appropriate under this Section 10. Each Performance Share shall represent the
right of the Participant to receive a share of Stock or an amount based on the value of a share of Stock, if specified
performance goals are met. All Performance Shares shall be credited to accounts on the Company�s records for
purposes of the Plan.

(b)    Terms of Performance Shares. The Administrator shall establish the performance goals and other conditions for
payment of Performance Shares. Subject to Section 4 hereof, Performance Shares may be paid at the end of a
specified performance or other period, or payment may be deferred to a date authorized by the Administrator. The
Administrator shall determine the number of Performance Shares to be granted and the requirements applicable to
such Performance Shares.
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(c)    Payment With Respect to Performance Shares. Payment with respect to Performance Shares shall be made in
cash, in Stock, or in a combination of the two, as determined by the Administrator. The Administrator may establish in
the Grant Instrument a target amount to be paid under a Performance Share based on achievement of the performance
goals.

(d)    Requirement of Employment or Service. The Administrator shall determine in the Grant Instrument under what
circumstances a Participant may retain Performance Shares after termination of the Participant�s employment or
service, and the circumstances under which Performance Shares may be forfeited.

(e)    Stockholder Rights. No Participant shall have any rights as a stockholder as a result of receiving an award of
Performance Shares until the award of Performance Shares is earned and settled in shares of Stock.

11. Stock Awards
(a)    General Requirements. The Administrator may issue or transfer shares of Stock to a Participant under a Stock
Award, upon such terms and conditions as the Administrator deems appropriate under this Section 11. Shares of Stock
issued or transferred pursuant to Stock Awards may be issued or transferred for cash consideration or for no cash
consideration, and subject to restrictions or no restrictions, as determined by the Administrator. Subject to Section 4
hereof, the Administrator may establish conditions under which restrictions on Stock Awards shall lapse over a period
of time or according to such other criteria as the Administrator deems appropriate, including restrictions based upon
the achievement of specific performance goals.

(b)    Number of Shares. The Administrator shall determine the number of shares of Stock to be issued or transferred
pursuant to a Stock Award and any restrictions applicable to such shares.

(c)    Requirement of Employment or Service. The Administrator shall determine in the Grant Instrument under what
circumstances a Participant may retain Stock Awards after termination of the Participant�s employment or service, and
the circumstances under which Stock Awards may be forfeited.

(d)    Restrictions on Transfer. While Stock Awards are subject to restrictions, a Participant may not sell, assign,
transfer, pledge or otherwise dispose of the shares of a Stock Award except upon death as described in Section 16.
Each certificate, or electronic book entry equivalent, for a share of a Stock Award shall contain a legend giving
appropriate notice of the restrictions in the Grant. The Participant shall be entitled to have the legend removed when
all restrictions on such shares have lapsed. The Administrator may retain possession of any stock certificates for Stock
Awards until all restrictions on such shares have lapsed.

(e)    Stockholder Rights. Unless otherwise specified in accordance with the applicable Grant Instrument, during the
period when the shares of Stock granted pursuant to the Stock Award may be forfeited or are nontransferable, a
Participant will have the rights of a stockholder with respect to a Stock Award, including the right to receive regularly
paid dividends and vote the shares of Stock.

12. Dividend Equivalents
(a)    General Requirements. When the Administrator makes a Grant under the Plan, other than an Option or SAR, the
Administrator may grant Dividend Equivalents in connection with such Grants, under such terms and conditions as the
Administrator deems appropriate under this Section 12. Dividend Equivalents may be paid to Participants currently or
may be deferred, as determined by the Administrator.
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All Dividend Equivalents that are not paid currently shall be credited to accounts on the Company�s records for
purposes of the Plan. Dividend Equivalents may be accrued as a cash obligation, or may be converted to Stock Units
for the Participant, as determined by the Administrator. Unless otherwise specified in the Grant Instrument, deferred
Dividend Equivalents will not accrue interest. The Administrator may provide that Dividend Equivalents shall be
payable based on the achievement of specific performance goals. Dividend Equivalents may accrue on unearned
performance awards but shall not be payable unless and until such performance metrics are met.    

(b)    Payment with Respect to Dividend Equivalents. Dividend Equivalents may be payable in cash or shares of Stock
or in a combination of the two, as determined by the Administrator.

13. Other Stock-Based Awards
The Administrator may grant other awards that are cash-based or based on, measured by or payable in Stock to
Participants, on such terms and conditions as the Administrator deems appropriate under this Section 13. Other
Stock-Based Awards may be granted subject to achievement of performance goals or other conditions and may be
payable in Stock or cash, or in a combination of the two, as determined by the Administrator in the Grant Instrument.

14. Deferrals
The Administrator may permit or require a Participant to defer receipt of the payment of cash or the delivery of shares
of Stock that would otherwise be due to the Participant in connection with any Grant. The Administrator shall
establish rules and procedures for such deferrals. Any deferrals under the Plan shall be intended to comply with the
requirements of section 409A of the Code and any corresponding regulations and guidance.

15. Withholding of Taxes
(a)    Required Withholding. All Grants under the Plan shall be subject to applicable federal (including FICA), state
and local tax withholding requirements. The Employer may require that the Participant or other person receiving or
exercising Grants pay to the Employer the amount of any federal, state or local taxes that the Employer is required to
withhold with respect to such Grants, or the Employer may deduct from other wages paid by the Employer the amount
of any withholding taxes due with respect to such Grants.

(b)    Election to Withhold Shares. If the Administrator so permits, a Participant may elect to satisfy the Employer�s tax
withholding obligation with respect to Grants paid in Stock by having shares withheld, at the time such Grants become
taxable, up to an amount that does not exceed the minimum applicable withholding tax rate for federal (including
FICA), state and local tax liabilities. In addition, with respect to any required tax withholding amount that exceeds the
minimum applicable withholding tax rate, the Administrator may permit a Participant to satisfy such tax withholding
obligation with respect to such excess amount by providing that the Participant may elect to deliver to the Company
shares of Stock owned by the Participant that have been held by the Participant for the requisite period of time to
avoid adverse accounting consequences to the Company. The elections described in this subsection (b) must be in a
form and manner prescribed by the Administrator and may be subject to the prior approval of the Administrator.

16. Transferability of Grants
(a)    In General. Except as provided in this Section 16, only the Participant may exercise rights under a Grant during
the Participant�s lifetime. A Participant may not transfer those rights except by will
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or by the laws of descent and distribution, or, with respect to Grants other than Incentive Stock Options, if permitted
in any specific case by the Administrator, pursuant to a domestic relations order. When a Participant dies, the
Successor Participant may exercise such rights in accordance with the terms of the Plan. A Successor Participant must
furnish proof satisfactory to the Company of his or her right to receive the Grant under the Participant�s will or under
the applicable laws of descent and distribution.

(b)    Transfer of Nonqualified Stock Options. Notwithstanding the foregoing, the Administrator may provide in a
Grant Instrument that a Participant may transfer Nonqualified Stock Options to family members of the Participant, one
or more trusts in which family members of the Participant have more than 50% of the beneficial interest, foundations
in which family members of the Participant (or the Participant) control the management of assets, or any other entity
in which family members of the Participant (or the Participant) own more than 50% of the voting interests, consistent
with applicable securities laws, according to such terms as the Administrator may determine, provided that the
Participant receives no consideration for the transfer of a Nonqualified Stock Option and the transferred Nonqualified
Stock Option shall continue to be subject to the same terms and conditions as were applicable to the Nonqualified
Stock Option immediately before the transfer.

17. Consequences of a Change in Control
(a)    Assumption of Grants. Upon a Change in Control where the Company is not the surviving corporation (or
survives only as a subsidiary of another corporation), unless the Administrator determines otherwise, all outstanding
Options and SARs that are not exercised shall be assumed by, or replaced with comparable options or rights by, the
surviving corporation (or a parent or subsidiary of the surviving corporation), and other outstanding Grants shall be
converted to similar grants of the surviving corporation (or a parent or subsidiary of the surviving corporation).

(b)    Other Alternatives. Notwithstanding the foregoing, in the event of a Change in Control, the Administrator may
take any of the following actions with respect to any or all outstanding Grants: the Administrator may (i) determine
that outstanding Options and SARs shall accelerate and become exercisable, in whole or in part, upon the Change in
Control or upon such other event as the Administrator determines, (ii) determine that the restrictions and conditions on
outstanding Stock Awards shall lapse, in whole or in part, upon the Change in Control or upon such other event as the
Administrator determines, (iii) determine that Participants holding Stock Units, Performance Shares, Dividend
Equivalents, and Other Stock-Based Awards shall receive a payment in settlement of such Stock Units, Performance
Shares, Dividend Equivalents, and Other Stock-Based Awards in an amount determined by the Administrator,
(iv) require that Participants surrender their outstanding Options and SARs in exchange for a payment by the
Company, in cash or Stock, as determined by the Administrator, in an amount equal to the amount by which the then
Fair Market Value of the shares of Stock subject to the Participant�s unexercised Options and SARs exceeds the Option
Price of the Options or the base amount of SARs, as applicable, or (v) after giving Participants an opportunity to
exercise their outstanding Options and SARs, terminate any or all unexercised Options and SARs at such time as the
Administrator deems appropriate. Such surrender, termination or settlement shall take place as of the date of the
Change in Control or such other date as the Administrator may specify. The Administrator shall have no obligation to
take any of the foregoing actions, and, in the absence of any such actions, outstanding Grants shall continue in effect
according to their terms (subject to any assumption pursuant to subsection (a)). In addition, if a Change in Control
constitutes a payment event with respect to any Option, SAR, Stock Award, Stock Unit, Performance Share or Other
Stock-Based Award that provides for the deferral of compensation and is subject to Section 409A of the Code, no
payment will be made under that award on account of a Change in Control unless the event described in subsection (i),
(ii), (iii) or (iv) under the definition of Change in Control, as applicable, constitutes a �change in control event� as
defined in Treasury Regulation Section 1.409A-3(i)(5).
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(c)    Administrator. The Administrator making the determinations under this Section 17 following a Change in
Control must be comprised of the same members as those constituting the Administrator immediately before the
Change in Control.

(d)    Limitation of Benefits. The benefits that a Participant may be entitled to receive under the Plan and other
benefits that a Participant is entitled to receive under other plans, agreements and arrangements (which, together with
the benefits provided under the Plan, are referred to as �Payments�), may constitute Parachute Payments that are subject
to Code Sections 280G and 4999. As provided in this Section 17, the Parachute Payments (defined below) will be
reduced pursuant to this section if, and only to the extent that, a reduction will allow a Participant to receive a greater
Net After Tax Amount (defined below) than a Participant would receive absent a reduction. The Accounting Firm
(defined below) will first determine the amount of any Parachute Payments that are payable to a Participant. The
Accounting Firm also will determine the Net After Tax Amount attributable to the Participant�s total Parachute
Payments. The Accounting Firm will next determine the largest amount of Payments that may be made to the
Participant without subjecting the Participant to tax under Code Section 4999 (the �Capped Payments�). Thereafter, the
Accounting Firm will determine the Net After Tax Amount attributable to the Capped Payments.

The Participant will receive the total Parachute Payments or the Capped Payments, whichever provides the Participant
with the higher Net After Tax Amount. If the Participant will receive the Capped Payments, the total Parachute
Payments will be adjusted by first reducing the amount of any benefits under the Plan or any other plan, agreement or
arrangement that are not subject to Section 409A of the Code (with the source of the reduction to be directed by the
Participant) and then by reducing the amount of any benefits under the Plan or any other plan, agreement or
arrangement that are subject to Section 409A of the Code (with the source of the reduction to be directed by the
Participant) in a manner that results in the best economic benefit to the Participant (or, to the extent economically
equivalent, in a pro rata manner). The Accounting Firm will notify the Participant and the Company if it determines
that the Parachute Payments must be reduced to the Capped Payments and will send the Participant and the Company
a copy of its detailed calculations supporting that determination.

As a result of the uncertainty in the application of Code Sections 280G and 4999 at the time that the Accounting Firm
makes its determinations under this section, it is possible that amounts will have been paid or distributed to the
Participant that should not have been paid or distributed hereunder (�Overpayments�), or that additional amounts should
be paid or distributed to the Participant hereunder (�Underpayments�). If the Accounting Firm determines, based on
either the assertion of a deficiency by the Internal Revenue Service against the Company or the Participant, which
assertion the Accounting Firm believes has a high probability of success or controlling precedent or substantial
authority, that an Overpayment has been made, the Participant must repay the Overpayment to the Company, without
interest; provided, however, that no amount will be payable by the Participant to the Company unless, and then only to
the extent that, the repayment would either reduce the amount on which the Participant is subject to tax under Code
Section 4999 or generate a refund of tax imposed under Code Section 4999. If the Accounting Firm determines, based
upon controlling precedent or substantial authority, that an Underpayment has occurred, the Accounting Firm will
notify the Participant and the Company of that determination and the amount of that Underpayment will be paid,
without interest, to the Participant promptly by the Company.

For purposes of this Section 17, the term �Accounting Firm� means the independent accounting firm engaged by the
Company immediately before the date of the Change in Control. The term �Net After Tax Amount� means the amount
of any Parachute Payments or Capped Payments, as applicable, net of taxes imposed under Code Sections 1, 3101(b)
and 4999 and any state or local income taxes applicable to the Participant on the date of payment. The determination
of the Net After Tax Amount shall be made using the highest combined effective rate imposed by the foregoing taxes
on income of the same character as the
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Parachute Payments or Capped Payments, as applicable, in effect on the date of payment. The term �Parachute
Payment� means a payment that is described in Code Section 280G(b)(2), determined in accordance with Code
Section 280G and the regulations promulgated or proposed thereunder. Notwithstanding any other provision of this
section, this Section 17 shall not limit or otherwise supersede the provisions of any other agreement or plan which
provides that a Participant cannot receive Payments in excess of the Capped Payments.

18. Requirements for Issuance of Shares
No shares of Stock shall be issued or transferred in connection with any Grant hereunder unless and until all legal
requirements applicable to the issuance of such Stock have been complied with to the satisfaction of the
Administrator. The Administrator shall have the right to condition any Grant made to any Participant hereunder on
such Participant�s undertaking in writing to comply with such restrictions on his or her subsequent disposition of such
shares of Stock as the Administrator shall deem necessary or advisable, and certificates representing such shares may
be legended to reflect any such restrictions. Certificates representing shares of Stock issued or transferred under the
Plan, if any, will be subject to such stop-transfer orders and other restrictions as may be required by applicable laws,
regulations and interpretations, including any requirement that a legend be placed thereon.

19. Amendment and Termination of the Plan
(a)    Amendment. The Board may amend or terminate the Plan at any time; provided, however, that the Board shall
not amend the Plan without approval of the stockholders of the Company if such approval is required in order to
comply with the Code, applicable laws and stock exchange requirements, or as required by Section 20(b) below. No
amendment or termination of the Plan shall, without the consent of the Participant, impair any rights or obligations
under any Grant previously made to the Participant, unless such right has been reserved in the Plan or the Grant
Instrument, or except as provided in Section 20(b) below.

(b)    No Repricing Without Stockholder Approval. Except in connection with a corporate transaction involving the
Company (including, without limitation, any stock dividend, stock split, extraordinary cash dividend, recapitalization,
reorganization, merger, consolidation, split-up, spin-off, combination, or exchange of shares), the terms of outstanding
awards may not be amended to reduce the exercise price of outstanding Options or SARs or cancel outstanding
Options or SARs in exchange for cash, other awards or Options or SARs with an exercise price that is less than the
exercise price of the original Options or SARs without stockholder approval.

(c)    Termination of Plan. The Plan shall terminate on the day immediately preceding the tenth anniversary of the
Effective Date, unless the Plan is terminated earlier by the Board or is extended by the Board with the approval of the
stockholders. The termination of the Plan shall not impair the power and authority of the Administrator with respect to
an outstanding Grant.

20. Miscellaneous
(a)    Grants in Connection with Corporate Transactions and Otherwise. Nothing contained in the Plan shall be
construed to (i) limit the right of the Administrator to make Grants under the Plan in connection with the acquisition,
by purchase, lease, merger, consolidation or otherwise, of the business or assets of any corporation, firm or
association, including Grants to employees thereof who become Employees, or for other proper corporate purposes, or
(ii) limit the right of the Company to grant stock options or make other awards outside of the Plan. Without limiting
the foregoing, the Administrator may make a Grant to an employee of another corporation who becomes an Employee
by reason of a corporate
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merger, consolidation, acquisition of stock or property, reorganization or liquidation involving the Company in
substitution for a grant made by such corporation. The terms and conditions of the substitute Grants may vary from
the terms and conditions required by the Plan and from those of the substituted stock incentives. The Administrator
shall prescribe the provisions of the substitute Grants.

(b)    Compliance with Law.

(i)    The Plan, the exercise of Options or SARs and the obligations of the Company to issue or transfer shares of Stock
under Grants shall be subject to all applicable laws and to approvals by any governmental or regulatory agency as may
be required. With respect to persons subject to Section 16 of the Exchange Act, it is the intent of the Company that the
Plan and all transactions under the Plan comply with all applicable provisions of Rule 16b-3 or its successors under
the Exchange Act. In addition, it is the intent of the Company that the Plan and applicable Grants comply with the
applicable provisions of sections 409A and 422 of the Code. To the extent that any legal requirement of Section 16 of
the Exchange Act or sections 409A or 422 of the Code as set forth in the Plan ceases to be required under section 16
of the Exchange Act or sections 409A or 422 of the Code, that Plan provision shall cease to apply. The Administrator
may revoke any Grant if it is contrary to law or modify a Grant to bring it into compliance with any valid and
mandatory government regulation. The Administrator may also adopt rules regarding the withholding of taxes on
payments to Participants. The Administrator may, in its sole discretion, agree to limit its authority under this Section.

(ii)    The Plan is intended to comply with the requirements of section 409A of the Code, to the extent applicable. Each
Grant shall be construed and administered such that the Grant either (A) qualifies for an exemption from the
requirements of section 409A of the Code or (B) satisfies the requirements of section 409A of the Code. If a Grant is
subject to section 409A of the Code, (I) distributions shall only be made in a manner and upon an event permitted
under section 409A of the Code, (II) payments to be made upon a termination of employment shall only be made upon
a �separation from service� under section 409A of the Code, (III) unless the Grant specifies otherwise, each installment
payment shall be treated as a separate payment for purposes of section 409A of the Code, and (IV) in no event shall a
Participant, directly or indirectly, designate the calendar year in which a distribution is made except in accordance
with section 409A of the Code.

(iii)    If a payment obligation under an award or an Agreement arises on account of the Participant�s termination of
employment and such payment obligation constitutes �deferred compensation� (as defined under Treasury Regulation
section 1.409A-1(b)(1), after giving effect to the exemptions in Treasury Regulation sections 1.409A-1(b)(3) through
(b))12)), it shall be payable only after the Participant�s �separation from service� (as defined under Treasury Regulation
section 1.409A-1(h)); provided, however, that if the Participant is a �specified employee� (as defined under Treasury
Regulation section 1.409A-1(i)) then, subject to any permissible acceleration of payment by the Committee under
Treasury Regulation Section 1.409A-3(j)(4)(ii) (domestic relations orders), Treasury Regulation
Section 1.409A-3(j)(4)(iii) (conflicts of interest) or Treasury Regulation Section 1.409A-3(j)(4)(iv) (payment of
employment taxes), any such payment that is scheduled to be paid within six months after such separation from
service shall accrue without interest and shall be paid on the first day of the seventh month beginning after the date of
the Participant�s separation from service or, if earlier, within fifteen days after the appointment of the personal
representative or executor of the Participant�s estate following the Participant�s death.

(c)    Enforceability. The Plan shall be binding upon and enforceable against the Company and its successors and
assigns.
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(d)    Funding of the Plan; Limitation on Rights. The Plan shall be unfunded. Neither the Company nor any other
employer shall be required to establish any special or separate fund or to make any other segregation of assets to
assure the payment of any Grants under the Plan. Nothing contained in the Plan and no action taken pursuant hereto
shall create or be construed to create a fiduciary relationship between the Company or any other Employer and any
Participant or any other person. No Participant or any other person shall under any circumstances acquire any property
interest in any specific assets of the Company. To the extent that any person acquires a right to receive payment from
the Company hereunder, such right shall be no greater than the right of any unsecured general creditor of the
Company.

(e)    Rights of Participants. Nothing in the Plan shall entitle any Participant or other person to any claim or right to
receive a Grant under the Plan. Neither the Plan nor any action taken hereunder shall be construed as giving any
individual any rights to be retained by or in the employment or service of the Employer.

(f)    No Fractional Shares. No fractional shares of Stock shall be issued or delivered pursuant to the Plan or any Grant.
The Administrator shall determine whether cash, other awards or other property shall be issued or paid in lieu of such
fractional shares or whether such fractional shares or any rights thereto shall be forfeited or otherwise eliminated.

(g)    REIT Status. The Plan shall be interpreted and construed in a manner consistent with the Company�s status as a
real estate investment trust (REIT). No award shall be granted or awarded, and with respect to any award granted
under the Plan, such award shall not vest, be exercisable or be settled (i) to the extent that the grant, vesting, exercise
or settlement could cause the Participant or any other person to be in violation of the share ownership limit or any
other limitation on ownership or transfer prescribed by the Company�s charter, or (ii) if, in the discretion of the
Committee, the grant, vesting, exercise or settlement of the award could impair the Company�s status as a REIT.

(h)    Clawback Policies. All Grants under this Plan are subject to the applicable provisions of (i) the Company�s
clawback or recoupment policy approved by the Board, if any, as such policy may be in effect from time to time, and
(ii) any law, rule, requirement or regulation that imposes mandatory recoupment or forfeiture, under circumstances set
forth in such law, rule, requirement or regulation.

(i)    Governing Law. The validity, construction, interpretation and effect of the Plan and Grant Instruments issued
under the Plan shall be governed and construed by and determined in accordance with the laws of the State of
Maryland, without giving effect to the conflict of laws provisions thereof.
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EXANTAS CAPITAL CORP.

1845 WALNUT STREET

18TH FLOOR

PHILADELPHIA, PA 19103

VOTE BY INTERNET - www.proxyvote.com or
scan the QR Barcode above

Use the Internet to transmit your voting instructions
and for electronic delivery of information up until
11:59 p.m. Eastern Time the day before the cut-off date
or meeting date. Follow the instructions to obtain your
records and to create an electronic voting instruction
form.

ELECTRONIC DELIVERY OF FUTURE PROXY
MATERIALS

If you would like to reduce the costs incurred by our
company in mailing proxy materials, you can consent
to receiving all future proxy statements, proxy cards
and annual reports electronically via e-mail or the
Internet. To sign up for electronic delivery, please
follow the instructions above to vote using the Internet
and, when prompted, indicate that you agree to receive
or access proxy materials electronically in future years.

VOTE BY PHONE - 1-800-690-6903

Use any touch-tone telephone to transmit your voting
instructions up until 11:59 p.m. Eastern Time the day
before the cut-off date or meeting date. Have your
proxy card in hand when you call and then follow the
instructions.

VOTE BY MAIL

Mark, sign and date your proxy card and return it in the
postage-paid envelope we have provided or return it to
Vote Processing, c/o Broadridge, 51 Mercedes Way,
Edgewood, NY 11717.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
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E73969-P24023 KEEP THIS PORTION FOR YOUR
RECORDS

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

DETACH AND RETURN THIS PORTION
ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

EXANTAS CAPITAL CORP.
The Board of Directors recommends you vote FOR

the following nominees:

1.  Election of Directors

Nominees: For Against Abstain

1a.   Walter T. Beach ☐ ☐ ☐

1b.  Jeffrey P. Cohen ☐ ☐ ☐

1c.   Andrew L. Farkas ☐ ☐ ☐

1d.  William B. Hart ☐ ☐ ☐

1e.   Gary Ickowicz ☐ ☐ ☐

1f.   Steven J. Kessler ☐ ☐ ☐

1g.  Murray S. Levin ☐ ☐ ☐

1h.  P. Sherrill Neff ☐ ☐ ☐

1i.   Henry R. Silverman ☐ ☐ ☐

1j.   Stephanie H. Wiggins ☐ ☐ ☐

Please indicate if you plan to attend this meeting. ☐ ☐

Yes No

The Board of Directors recommends you vote FOR the following proposals: For Against Abstain

2.  APPROVE THE NON-BINDING RESOLUTION ON COMPENSATION OF
THE COMPANY�S NAMED EXECUTIVE OFFICERS.

☐ ☐ ☐

3.  ADOPT THE EXANTAS CAPITAL CORP. SECOND AMENDED AND
RESTATED OMNIBUS EQUITY COMPENSATION PLAN.

☐ ☐ ☐
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4.  RATIFY THE APPOINTMENT OF GRANT THORNTON LLP AS THE
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE
COMPANY FOR THE FISCAL YEAR ENDING DECEMBER 31, 2019.

☐ ☐ ☐

NOTE: IN THEIR DISCRETION, THE PROXIES ARE AUTHORIZED TO VOTE
UPON SUCH OTHER BUSINESS AS MAY PROPERLY BE BROUGHT BEFORE
THE MEETING OR ANY ADJOURNMENT OR POSTPONEMENT THEREOF.

Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other
fiduciary, please give full title as such. Joint owners should each sign personally. All holders must sign. If a
corporation or partnership, please sign in full corporate or partnership name by authorized officer.

Signature [PLEASE SIGN WITHIN BOX]      Date            

Signature (Joint Owners) Date            
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Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:

The Notice and Proxy Statement and Form 10-K are available at www.proxyvote.com.

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

E73970-P24023            

EXANTAS CAPITAL CORP.

Annual Meeting of Stockholders

June 12, 2019 at 11:00 AM

This proxy is solicited by the Board of Directors

The stockholder(s) hereby appoint(s) Robert C. Lieber and Michele R. Weisbaum, or either of them, as proxies, each
with the power to appoint his/her substitute, and hereby authorize(s) them to represent and to vote, as designated on
the reverse side of this ballot, all of the shares of common stock of EXANTAS CAPITAL CORP. that the
stockholder(s) is/are entitled to vote at the Annual Meeting of Stockholders to be held at 11:00 AM EDT on June 12,
2019, or any adjournment or postponement thereof.

If you sign your proxy card or voting instruction card with no further instructions, the shares will be voted in
accordance with the recommendations of the Board, FOR: the election of all directors in Proposal 1, the
approval of the Say on Pay vote in Proposal 2, the adoption of the equity compensation plan in Proposal 3, and
the ratification of the independent registered public accounting firm in Proposal 4.

Continued and to be signed on reverse side
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