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The transactions reported on this Form 4 were effected pursuant to trading instructions given by the reporting person on November 13,
2018 in accordance with Rule 10b5-1 of the Securities Exchange Act of 1934.

The reporting person sold the shares to satisfy income tax liabilities incurred as a result of vestings that occurred on January 26, 2019, and
January 27, 2019 of restricted stock awards previously granted to the reporting person.

2

The price reported in Column 4 is a weighted average price. These shares were sold in multiple transactions at prices ranging from $14.40
to $14.48, inclusive. The reporting person undertakes to provide to Two Harbors Investment Corp., any security holder of Two Harbors
Investment Corp., or the staff of the Securities and Exchange Commission, upon request, full information regarding the number of shares
sold at each separate price within the ranges set forth in this footnote.

3

The price reported in Column 4 is a weighted average price. These shares were sold in multiple transactions at prices ranging from $14.37
to $14.48, inclusive. The reporting person undertakes to provide to Two Harbors Investment Corp., any security holder of Two Harbors
Investment Corp., or the staff of the Securities and Exchange Commission, upon request, full information regarding the number of shares
sold at each separate price within the ranges set forth in this footnote.

C))

The reporting person sold the shares to satisfy income tax liabilities incurred as a result of a vesting that occurred on January 29, 2019 of
a restricted stock award previously granted to the reporting person.

(C))

The price reported in Column 4 is a weighted average price. These shares were sold in multiple transactions at prices ranging from $14.52
to $14.58, inclusive. The reporting person undertakes to provide to Two Harbors Investment Corp., any security holder of Two Harbors
Investment Corp., or the staff of the Securities and Exchange Commission, upon request, full information regarding the number of shares
sold at each separate price within the range set forth in this footnote.

(6)

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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