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As filed with the Securities and Exchange Commission on September 8, 2023

File No. 333-________

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-8

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

READY CAPITAL CORPORATION
(Exact name of registrant as specified in its charter)

Maryland
(State or other jurisdiction of incorporation or

organization)

90-0729143
(I.R.S Employer Identification No.)

1251 Avenue of the Americas, 50th Floor
New York, NY 10020
Tel: (212) 257-4600

(Address, including zip code, of Principal Executive Offices)

Ready Capital Corporation
2023 Equity Incentive Plan

(Full title of the plan)

Thomas E. Capasse
Chairman, Chief Executive Officer and Chief Investment Officer

Ready Capital Corporation
1251 Avenue of the Americas, 50th Floor

New York, NY 10020
Tel: (212) 257-4600

(Name, address and telephone number of agent for service)

With copies to:
Michael J. Kessler, Esq.
David E. Brown, Esq.

Rebecca R. Valentino, Esq.
Alston & Bird LLP

90 Park Avenue
New York, NY 10016
Tel: (202) 239-3300

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting
company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer o
Non-accelerated filer o Smaller reporting company o
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Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. o

PART I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

(a) The documents constituting Part I of this registration statement will be delivered to participants in the Plan as specified by
Rule 428(b)(1) under the Securities Act of 1933, as amended (the “Securities Act”). These documents and the documents incorporated
by reference in this registration statement pursuant to Item 3 of Part II of this form, taken together, constitute a prospectus that meets the
requirements of Section 10(a) of the Securities Act.

(b) Upon written or oral request, Ready Capital Corporation (“we”, the “Company” or “Ready Capital”) will provide, without
charge, the documents incorporated by reference in Item 3 of Part II of this registration statement. The documents are incorporated by
reference in the Section 10(a) prospectus. We will also provide, without charge, upon written or oral request, other documents required
to be delivered to participants pursuant to Rule 428(b). Requests for the above-mentioned information should be directed to Andrew
Ahlborn at the address and telephone number on the cover of this registration statement.

PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The Securities and Exchange Commission (“SEC”) allows us to “incorporate by reference” into this registration statement
information we file with the SEC in other documents. This means that we can disclose important information to you by referring to
another document we have filed with the SEC. The information relating to us contained in this registration statement should be read
together with the information in the documents incorporated by reference.

We incorporate by reference, as of their respective dates of filing, the documents listed below (excluding any portions of such
documents that have been “furnished” but not “filed” for purposes of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”)):

● our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed with the SEC on February 28, 2023, as
amended, which amendment was filed with the SEC on April 21, 2023;

● our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2023 and June 30, 2023, filed with the SEC on May 9,
2023 and August 8, 2023, respectively;

●

our Current Reports on Form 8-K (and amendments filed on Form 8-K/A, as applicable), filed with the SEC on February 28,
2023, May 23, 2023, May 30, 2023, May 31, 2023, June 1, 2023, August 7, 2023, August 16, 2023 and August 23, 2023 (other
than Current Reports on Form 8-K furnished under Items 2.02 and 7.01 (including any financial statements or exhibits relating
thereto furnished pursuant to Item 9.01) of Form 8-K and not specifically incorporated by reference);

●
the description of our Common Stock, contained in Exhibit 4.17 to our Annual Report on Form 10-K for the fiscal year ended
December 31, 2022, filed with the SEC on February 28, 2023, including any amendment or report filed for the purpose of
updating such description; and

●
all documents filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, as amended (other
than Current Reports on Form 8-K furnished under Items 2.02 and 7.01 (including any financial statements or exhibits relating
thereto furnished pursuant to Item 9.01) of Form 8-K and not specifically incorporated by reference), prior to the filing of a post-
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effective amendment to this registration statement that indicates that all securities offered have been sold or that deregisters all
securities that remain unsold.

Any statement contained in a document incorporated or deemed incorporated herein by reference shall be deemed to be modified
or superseded for the purpose of this registration statement to the extent that a statement contained herein or in any subsequently
filed document which also is, or is deemed to be, incorporated herein by reference modifies or supersedes such statement. Any such
information so modified or superseded shall not be deemed, except as so modified or superseded, to constitute part of this registration
statement.

Item 4.Description of Securities.

Not applicable.

Item 5. Interests of Named Experts and Counsel.

Not applicable.

Item 6. Indemnification of Directors and Officers.

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and
officers to the corporation and its stockholders for money damages, except for liability resulting from (1) actual receipt of an improper
benefit or profit in money, property or services or (2) active and deliberate dishonesty that is established by a final judgment and is
material to the cause of action. The charter of Ready Capital (the “Ready Capital Charter”) contains such a provision which eliminates
the liability of its directors and officers to the maximum extent permitted by Maryland law.

The Maryland General Corporation Law (the “MGCL”) requires (unless the Ready Capital Charter provides otherwise, which it
does not) indemnification of a director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding
to which he or she is made, or threatened to be made, a party by reason of his or her service in that capacity. The MGCL permits
indemnification of present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable
expenses actually incurred by them in connection with any proceeding to which they may be made or threatened to be made a party by
reason of their service in those or other capacities unless it is established that:

● the act or omission of the director or officer was material to the matter giving rise to the proceeding and was either
(1) committed in bad faith or (2) the result of active and deliberate dishonesty;

● the director or officer actually received an improper personal benefit in money, property or services; or

● in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission
was unlawful.

However, under the MGCL, Ready Capital may not indemnify a director or officer in a suit by it or in its right in which the
director or officer was adjudged liable to it or in a suit in which the director or officer was adjudged liable on the basis that personal
benefit was improperly received, unless in either case, a court orders indemnification and then only for expenses.

In addition, the MGCL permits Ready Capital to advance reasonable expenses to a director or officer upon its receipt of:

● a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of
conduct necessary for indemnification by Ready Capital; and

●
a written undertaking by the director or officer or on the director’s or officer’s behalf to repay the amount paid or
reimbursed by the corporation if it is ultimately determined that the director or officer did not meet the standard of
conduct.
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The Ready Capital Charter authorizes it to obligate it, and the Ready Capital Bylaws obligate it, to the fullest extent permitted
by Maryland law in effect from time to time, to indemnify and, without requiring a preliminary determination of the ultimate entitlement
to indemnification, pay or reimburse reasonable expenses in advance of final disposition of a proceeding to:

● any present or former director or officer who is made or threatened to be made a party to the proceeding by reason of his or her
service in that capacity; or

●

any individual who, while a director or officer of Ready Capital and at its request, serves or has served as a director, officer,
partner, manager, member or trustee of another corporation, real estate investment trust, partnership, limited liability company,
joint venture, trust, employee benefit plan or any other enterprise and who is made or threatened to be made a party to the
proceeding by reason of his or her service in that capacity.

The Ready Capital Charter and Ready Capital Bylaws also permit Ready Capital to indemnify and advance expenses to any
person who served a predecessor of Ready Capital in any of the capacities described above and any employee or agent of Ready Capital
or a predecessor of Ready Capital.

Ready Capital has entered into indemnification agreements with each of its directors and officers that provide for
indemnification to the maximum extent permitted by Maryland law.

Item 7.Exemption From Registration Claimed.

Not applicable.

Item 8.Exhibits.

Exhibit Number Description

4.1 Articles of Amendment and Restatement of ZAIS Financial Corp. (incorporated by reference to Exhibit 3.1 of the
Registrant’s Form S-11, as amended (Registration No. 333-185938).

4.2 Articles Supplementary of ZAIS Financial Corp. (incorporated by reference to Exhibit 3.2 of the Registrant’s
Form S-11, as amended (Registration No. 333-185938).

4.3 Articles of Amendment and Restatement of Sutherland Asset Management Corporation (incorporated by reference
to Exhibit 3.1 of the Registrant’s Current Report on Form 8-K filed November 4, 2016).

4.4 Articles of Amendment of Ready Capital Corporation (incorporated by reference to Exhibit 3.1 of the Registrant's
Current Report on Form 8-K filed on September 26, 2018).

4.5
Articles Supplementary to the Articles of Amendment of Ready Capital Corporation designating the shares of
6.25% Series C Cumulative Convertible Preferred Stock, $0.0001 par value per share (incorporated by reference to
Exhibit 3.7 to the Registrant's Registration Statement on Form 8-A filed on March 19, 2021).

4.6
Articles Supplementary to the Articles of Amendment of Ready Capital Corporation designating the shares of
6.50% Series E Cumulative Redeemable Preferred Stock, $0.0001 par value per share (incorporated by reference to
Exhibit 3.1 to the Registrant's Current Report on Form 8-K filed on June 10, 2021).

4.7

Articles Supplementary to the Articles of Amendment of Ready Capital Corporation designating the shares of
Class B-1 Common Stock, $0.0001 par value per share, Class B-2 Common Stock, $0.0001 par value per share,
Class B-3 Common Stock, $0.0001 par value per share, and Class B-4 Common Stock, $0.0001 par value per share
(incorporated by reference to Exhibit 4.8 to the Registration Statement on Form S-3 filed with the SEC on March 21,
2022).
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4.8

Certificate of Notice, dated May 11, 2022, relating to the automatic conversion of the Class B-1 Common Stock,
$0.0001 par value per share, Class B-2 Common Stock, $0.0001 par value per share, Class B-3 Common Stock,
$0.0001 par value per share, and Class B-4 Common Stock, $0.0001 par value per share, into Common Stock,
$0.0001 par value per share (incorporated by reference to Exhibit 3.1 to the Registrant’s Form 8-K filed on May 10,
2022).

4.9

Articles Supplementary to the Articles of Amendment of Ready Capital Corporation reclassifying and designating
the Class B-1 Common Stock, $0.0001 par value per share, Class B-2 Common Stock, $0.0001 par value per share,
Class B-3 Common Stock, $0.0001 par value per share, and Class B-4 Common Stock, $0.0001 par value per
share, as Common Stock, $0.0001 par value per share (incorporated by reference to Exhibit 3.2 to the Registrant’s
Form 8-K filed on May 10, 2022).

4.10 Amended and Restated Bylaws of Ready Capital Corporation (incorporated by reference to Exhibit 3.2 to the
Registrant’s Form 8-K filed on September 26, 2018).

4.11 Specimen Common Stock Certificate of Ready Capital Corporation (incorporated by reference to Exhibit 4.1 to the
Registrant’s Form S-4 filed on December 13, 2018).

5.1* Opinion of Alston & Bird LLP.

23.1* Consent of Deloitte & Touche LLP.

23.2* Consent of Moss Adams LLP (in respect of Broadmark Realty Capital Inc.).

23.3* Consent of Alston & Bird LLP (included in Exhibit 5.1).

24.1* Power of Attorney (included on signature page).

99.1* Ready Capital Corporation 2023 Equity Incentive Plan.

107* Filing fee table.

* filed herewith.

Item 9.Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of this registration statement
(or the most recent post-effective amendment thereof) which, individually or in the aggregate, represent a
fundamental change in the information set forth in the registration statement. Notwithstanding the foregoing,
any increase or decrease in volume of securities offered (if the total dollar value of securities offered would
not exceed that which was registered) and any deviation from the low and high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) if, in
the aggregate, the changes in volume and price represent no more than 20 percent change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and
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(ii) To include any material information with respect to the plan of distribution not previously disclosed in the
registration statement or any material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the registration statement is on Form S-8, and information
required to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the
SEC by the registrant pursuant to Section 13 or 15(d) of the Exchange Act that are incorporated by reference in the registration statement.

(2)
That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(b)

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act,
each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that
in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant
of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit
to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed
in the Securities Act and will be governed by the final adjudication of such issue.

SIGNATURES

Pursuant to the requirements of the Securities Act, the registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on September 8, 2023.

READY CAPITAL CORPORATION

By: /s/ Thomas E. Capasse
Name:Thomas E. Capasse
Title: Chairman of the Board, Chief Executive Officer and

Chief Investment Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the individuals whose signatures appear below constitute and appoint Thomas
E. Capasse, Andrew Ahlborn and Jack J. Ross, and each of them, his or her true and lawful attorney-in-fact and agents with full and
several power of substitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all
amendments (including post-effective amendments) to this registration statement, and to file the same, with all exhibits thereto, and all
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and
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each of them full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about
the premises, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said
attorney-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done.

Pursuant to the requirements of the Securities Act, this registration statement and Power of Attorney have been signed by the
following persons in the capacities indicated on September 8, 2023.

Signature Title

/s/ Thomas E. Capasse Chairman of the Board of Directors, Chief Executive Officer
Thomas E. Capasse and Chief Investment Officer

/s/ Jack J. Ross President and Director
Jack J. Ross

/s/ Frank P. Filipps Director
Frank P. Filipps

/s/ Daniel J. Hirsch Director
Daniel J. Hirsch

/s/ Kevin M. Luebbers Director
Kevin M. Luebbers

/s/ Meredith Marshall Director
Meredith Marshall

/s/ Pinkie D. Mayfield Director
Pinkie D. Mayfield

/s/ Dominique Mielle Director
Dominique Mielle

/s/ Gilbert E. Nathan Director
Gilbert E. Nathan

/s/ Andrea Petro Director
Andrea Petro

/s/ J. Mitchell Reese Director
J. Mitchell Reese

/s/ Todd M. Sinai Director
Todd M. Sinai
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Exhibit 5.1

90 Park Avenue
New York, NY 10016

202-239-3300 | Fax: 202-239-3333

September 8, 2023

Ready Capital Corporation
1251 Avenue of the Americas, 50th Floor
New York, NY 10020

Re: Registration Statement on Form S-8 –
Ready Capital Corporation 2023 Equity Incentive Plan

Ladies and Gentlemen:

We have acted as counsel to Ready Capital Corporation, a Maryland corporation (the “Company”), in connection with the
Company’s filing of the above-referenced registration statement on Form S-8 (the “Registration Statement”) to be filed on the date hereof
by the Company with the Securities and Exchange Commission (the “SEC”) to register under the Securities Act of 1933, as amended (the
“Securities Act”), 5,500,000 shares of the Company’s common stock, $0.0001 par value per share (the “Shares”), which may be issued
by the Company upon the grant, exercise or settlement of awards granted under the Ready Capital Corporation 2023 Equity Incentive
Plan (the “Plan”). This opinion is provided pursuant to the requirements of Item 8(a) of Form S-8 and Item 601(b)(5) of Regulation S-K.

In the capacity described above, we have considered such matters of law and of fact, including the examination of originals or
copies, certified or otherwise identified to our satisfaction, of such records and documents of the Company, including, without limitation,
resolutions adopted by the Company’s Board of Directors, or other appropriate governing bodies of the Company, the organizational
documents of the Company, certificates of officers and representatives (who, in our judgment, are likely to know the facts upon which
the opinion or confirmation will be based) of the Company, certificates of public officials and such other documents as we have
deemed appropriate as a basis for the opinion hereinafter set forth. We also have made such further legal and factual examinations and
investigations as we deemed necessary for purposes of expressing the opinion set forth herein.

As to certain factual matters relevant to this opinion letter, we have relied upon the representations and warranties made in
originals or copies, certified or otherwise identified to our satisfaction, of such records, agreements, documents and instruments, including
without limitation, certificates and statements of responsible officers of the Company, and certificates of public officials. Except to the
extent expressly set forth herein, we have made no independent investigations with regard thereto, and, accordingly, we do not express
any opinion or belief as to matters that might have been disclosed by independent verification.

In our examination of the relevant documents, we have assumed the genuineness of all signatures, the legal capacity of all natural
persons, the accuracy and completeness of all documents submitted to us, the authenticity of all original documents and the conformity to
authentic original documents of all documents submitted to us as copies. This opinion letter is given, and all statements herein are made,
in the context of the foregoing.

Alston & Bird LLP www.alston.com

Atlanta | Beijing | Brussels | Charlotte | Dallas | Fort Worth | London | Los Angeles | New York | Raleigh | San Francisco | Silicon Valley
| Washington, D.C.
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Our opinion set forth below is limited to the laws of the State of Maryland that, in our professional judgment, are normally
applicable to transactions of the type contemplated by the Registration Statement, and federal laws of the United States of America to
the extent referred to specifically herein. We do not express any opinion herein concerning any other laws, statutes, ordinances, rules or
regulations.

Based on the foregoing, and subject, in all respects, to the assumptions, qualifications and limitations set forth in this opinion
letter, it is our opinion that the Shares to be issued under the Plan are duly authorized, and, when issued by the Company in accordance
with the terms of the Plan, will be validly issued, fully paid and non-assessable.

This opinion letter is provided for use solely in connection with the Registration Statement, and may not be used, circulated,
quoted or otherwise relied upon for any other purpose without our prior express written consent, which may be granted or withheld in
our sole discretion. The only opinion rendered by us consists of those matters set forth in the immediately preceding paragraph, and no
opinion may be implied or inferred beyond the opinion expressly stated. Our opinion expressed herein is as of the date hereof, and we
undertake no obligation to advise you of any changes in applicable law or any other matters that may come to our attention after the date
hereof that may affect our opinion expressed herein.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement. In giving this consent, we do
not thereby admit that we are an “expert” within the meaning of the Securities Act, or that we are otherwise within the category of persons
whose consent is required under Section 7 of the Securities Act or the rules and regulations of the SEC thereunder.

Very truly yours,

/s/ ALSTON & BIRD LLP

Alston & Bird LLP www.alston.com

Atlanta | Beijing | Brussels | Charlotte | Dallas | Fort Worth | London | Los Angeles | New York | Raleigh | San Francisco | Silicon Valley
| Washington, D.C.
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated February 28, 2023, relating
to the financial statements of Ready Capital Corporation, and the effectiveness of Ready Capital Corporation’s internal control over
financial reporting, appearing in the Annual Report on Form 10-K of Ready Capital Corporation for the year ended December 31, 2022.

/s/ Deloitte & Touche LLP

New York, New York
September 8, 2023
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Exhibit 23.2

Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in this Registration Statement on Form S-8 of Ready Capital Corporation, of our report
dated March 1, 2023, relating to the consolidated financial statements of Broadmark Realty Capital Inc. (the “Company”) and the
effectiveness of internal control over financial reporting of the Company, appearing in the Annual Report on Form 10-K of the
Company for the year ended December 31, 2022, filed with the Securities and Exchange Commission.

/s/ Moss Adams LLP
Phoenix, Arizona
September 8, 2023
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Exhibit 99.1

READY CAPITAL CORPORATION
2023 EQUITY INCENTIVE PLAN

1. Purpose. The Plan is intended to provide incentives to directors, officers, advisors, consultants, key employees, and others expected
to provide significant services to the Company and its Subsidiaries, including the Manager and personnel, employees, officers and
directors of the other Participating Companies (as defined herein), to encourage a proprietary interest in the Company, to encourage the
Manager and such key personnel to remain in the service of the Company and the other Participating Companies, to attract new personnel
with outstanding qualifications, and to afford additional incentive to others to increase their efforts in providing significant services to
the Company and the other Participating Companies, in each case, as may be necessary from time to time. In furtherance thereof, the
Plan permits awards of equity-based incentives to the Manager and key personnel, employees, officers and directors of, and certain other
providers of services to, the Company or any other Participating Company.

2. Definitions. As used in this Plan, the following definitions apply:

“Act” shall mean the Securities Act of 1933, as amended.

“Award Agreement” shall mean a written agreement evidencing a Grant pursuant to the Plan.

“Board” shall mean the Board of Directors of the Company.

“Cause” shall have the meaning assigned to such term in the employment, severance or similar agreement, if any, between such
Grantee and the Company, the Manager or any of their respective affiliates, provided, however that if there is no such employment,
severance or similar agreement in which such term is defined, and unless otherwise defined in the applicable Award Agreement, “Cause”
shall mean a termination of employment or service, based upon a finding by the Company, acting in good faith, after the occurrence of
any of the following: (i) the Grantee has engaged in any criminal offense which involves a violation of federal or state securities laws
or regulations, embezzlement, fraud, wrongful taking or misappropriation of property, theft, or any other crime involving dishonesty, or
has committed gross negligence; (ii) any Grantee has persistently and willfully neglected his or her duties in respect of the Company, the
Manager or any other Participating Company or failed to devote substantially all of his or her working time, attention, energy and skills to
the faithful and diligent performance of such duties, after the Company or the applicable Participating Company has given written notice
specifying such conduct and giving the Grantee a reasonable period of time (not less than thirty (30) days), to conform his or her conduct
to such duties; (iii) any Grantee that becomes ineligible pursuant to Section 9(a) or (b) of the Investment Company Act of 1940 to serve as
an investment advisor (or in any other capacity affected by such Section) to a registered investment company or is or becomes ineligible
pursuant to Section 203 of the Investment Advisors Act of 1940 to serve as a registered investment advisor, or has been determined by
an appropriate body to have engaged in conduct that would permit the U.S. Securities and Exchange Commission to bar him or her from
any such services; (iv) any Grantee has engaged in conduct which may have a material adverse effect on, or cause reputational damage
to, the Company or any Participating Company (as determined by the Company in its sole and absolute discretion); or (v) the Grantee’s
intentional breach of any material provision of an Award Agreement or any other agreements of the Company, the Manager or any of
their respective affiliates. As used in this definition, “material” means “more than de minimis.”

“Change in Control” means unless otherwise provided in an Award Agreement the happening of any of the following:

(i)

any “person,” including a “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act, but
excluding the Company, any entity controlling, controlled by or under common control with the Company, any trustee,
fiduciary or other person or entity holding securities under any employee benefit plan or trust of the Company or
any such entity, and, with respect to any particular Grantee, the Grantee and any “group” (as such term is used in
Section 13(d)(3) of the Exchange Act) of which the Grantee is a member), is or becomes the “beneficial owner” (as
defined in Rule 13(d)(3) under the Exchange Act), directly or indirectly, of securities of the Company representing
50% or more of either (A) the combined voting power of the Company’s then outstanding securities or (B) the then
outstanding Shares (in either such case other than as a result of an acquisition of securities directly from the Company);
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(ii)

any consolidation or merger of the Company where the shareholders of the Company, immediately prior to the
consolidation or merger, would not, immediately after the consolidation or merger, beneficially own (as such term is
defined in Rule 13d-3 under the Exchange Act), directly or indirectly, shares representing in the aggregate 50% or more
of the combined voting power of the securities of the corporation issuing cash or securities in the consolidation or
merger (or of its ultimate parent corporation, if any);

(iii)

there shall occur (A) any sale, lease, exchange or other transfer (in one transaction or a series of transactions
contemplated or arranged by any party as a single plan) of all or substantially all of the assets of the Company, other
than a sale or disposition by the Company of all or substantially all of the Company’s assets to an entity, at least
50% of the combined voting power of the voting securities of which are owned by “persons” (as defined above) in
substantially the same proportion as their ownership of the Company immediately prior to such sale or (B) the approval
by shareholders of the Company of any plan or proposal for the liquidation or dissolution of the Company; or

(iv)

the members of the Board at the beginning of any consecutive 24-calendar-month period (the “Incumbent Directors”)
cease for any reason other than due to death to constitute at least a majority of the members of the Board; provided
that any director whose election, or nomination for election by the Company’s shareholders, was approved or ratified
by a vote of at least a majority of the members of the Board then still in office who were members of the Board at the
beginning of such 24-calendar-month period, shall be deemed to be an Incumbent Director.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Committee” shall mean the Compensation Committee of the Company or any subcommittee of the Board as appointed by the
Board in accordance with Section 4 of the Plan; provided, however, that the Committee shall at all times consist of two or more persons
who, at the time of their appointment, each qualified as a “Non-Employee Director” under Rule 16b 3(b)(3)(i) promulgated under the
Exchange Act.

“Common Stock” shall mean the Company’s common stock, par value $0.0001 per share, either currently existing or authorized
hereafter.

“Company” shall mean Ready Capital Corporation, a Maryland corporation.

“DER” shall mean a right awarded under Section 10 of the Plan to receive (or have credited) the equivalent value (in cash or
Shares) of dividends paid on Common Stock.

2

“Disability” shall mean, unless otherwise provided by the Committee in the Grantee’s Award Agreement, a finding by the
Committee, based on the basis of medical evidence satisfactory to the Committee in its sole and absolute judgment, that a Grantee is
disabled, mentally or physically, within the meaning of Section 409A(a)(2)(C) of the Code.

“Eligible Persons” shall mean the Manager and officers, directors, advisors, personnel and employees of the Participating
Companies and other persons expected to provide significant services (of a type expressly approved by the Committee as covered services
for these purposes) to one or more of the Participating Companies. For purposes of the Plan and to the extent consistent with applicable
securities law, a provider of significant services (such as a consultant or advisor) to the Company or any other Participating Company
shall be deemed to be an Eligible Person, but will be eligible to receive Grants (but in no event Incentive Stock Options), only after a
finding by the Committee in its discretion that the value of the services rendered or to be rendered to the Participating Company is at least
equal to the value of the Grants being awarded.

“Employee” shall mean an individual, including an officer of a Participating Company, who is employed (within the meaning
of Code Section 3401 and the regulations thereunder) by a Participating Company.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Exercise Price” shall mean the price per share of Common Stock, determined by the Board or the Committee, at which an
Option may be exercised.
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“Fair Market Value” shall mean the value of one share of Common Stock, determined as follows:

(i)
If the Shares are then listed on a national stock exchange, the closing sales price per Share on the exchange on the date
in question (or, if no such price is available for such date, for the last preceding date on which there was a sale of Shares
on such exchange), as determined by the Committee.

(ii)

If the Shares are not then listed on a national stock exchange but are then traded on an over-the-counter market, the
average of the closing bid and asked prices on the date in question for the Shares in such over-the-counter market (or,
if no such average is available for such date, for the last preceding date on which there was a sale of Shares in such
market), as determined by the Committee.

(iii)
If neither (i) nor (ii) applies, such value as the Committee in its discretion may in good faith determine.
Notwithstanding the foregoing, where the Shares are listed or traded, the Committee may make discretionary
determinations in good faith where the Shares have not been traded for 10 trading days.

Notwithstanding the foregoing, with respect to any “stock right” within the meaning of Section 409A of the Code, Fair Market Value shall
not be less than the “fair market value” of the Shares determined in accordance with the final regulations promulgated under Section 409A
of the Code.

“Grant” shall mean the issuance of an Incentive Stock Option, Non-qualified Stock Option, Restricted Stock, Restricted Stock
Unit, DER, Restricted Limited Partnership Units, or other equity-based grant as contemplated herein or any combination thereof as
applicable to an Eligible Person. The Committee will determine the eligibility of personnel, employees, officers, directors and others
expected to provide significant services to any Participating Company based on, among other factors, the position and responsibilities of
such individuals, the nature and value to such Participating Company of such individuals’ accomplishments and potential contribution to
the success of such Participating Company whether directly or through its subsidiaries.

3

“Grantee” shall mean an Eligible Person to whom Options, Restricted Stock, Restricted Stock Units, DERs, Restricted Limited
Partnership Units or other equity-based awards are granted hereunder.

“Incentive Stock Option” shall mean an Option of the type described in Section 422(b) of the Code issued to an Employee of
(i) the Company, or (ii) a “subsidiary corporation” or a “parent corporation” as defined in Section 424(f) of the Code.

“Manager” shall mean Waterfall Asset Management, LLC, the Company’s manager.

“Non-qualified Stock Option” shall mean an Option not described in Section 422(b) of the Code.

“Operating Partnership” shall mean Sutherland Partners, L.P., a Delaware limited partnership.

“Option” shall mean any option, whether an Incentive Stock Option or a Non-qualified Stock Option, to purchase, at a price and
for the term fixed by the Committee in accordance with the Plan, and subject to such other limitations and restrictions in the Plan and the
applicable Award Agreement, a number of Shares determined by the Committee.

“Optionee” shall mean any Eligible Person to whom an Option is granted, or the Successors of the Optionee, as the context so
requires.

“Participating Companies” shall mean the Company, the Subsidiaries, the Manager, and, with the consent of the Board or the
Committee, any of their respective affiliates and any joint venture affiliate of the Company.

“Performance-Based Grants” shall have the meaning set forth in Section 13.

“Plan” shall mean the Company’s 2023 Equity Incentive Plan, as set forth herein, and as the same may from time to time be
amended.
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“Prior Plan” shall mean the Company’s 2013 Equity Incentive Plan.

“Purchase Price” shall mean the Exercise Price multiplied by the number of Shares with respect to which an Option is
exercised.

“Restricted Limited Partnership Units” shall mean restricted limited partner profits interests in the Operating Partnership and
other restricted limited partnership units in the Operating Partnership, providing distributions to the holder of the award based on the
achievement of specified levels of profitability by the Operating Partnership or the achievement of certain goals or events, which may be
convertible into or exchangeable for other securities of the Operating Partnership or into shares of the Company’s capital stock, including
the Shares.

“Restricted Stock” shall mean an award of Shares that are subject to restrictions hereunder.

“Restricted Stock Unit” shall mean the right to receive Shares (or the equivalent value in cash or other property if the
Committee so provides) in the future, which right is subject to certain restrictions and to risk of forfeiture.

4

“Shares” shall mean shares of Common Stock of the Company, adjusted in accordance with Section 14 of the Plan (if
applicable).

“Subsidiary” shall mean any corporation, partnership, limited liability company or other entity at least 50% of the economic
interest in the equity of which is owned, directly or indirectly, by the Company or by another Subsidiary.

“Successors of the Optionee” shall mean the legal representative of the estate of a deceased Optionee or the person or persons
who shall acquire the right to exercise an Option by bequest or inheritance or by reason of the death of the Optionee.

“Termination of Service” shall mean the time when the employee-employer relationship or directorship, or other service
relationship (sufficient to constitute service as an Eligible Person), between the Grantee and any Participating Company is terminated for
any reason, with or without Cause, including, but not limited to, any termination by resignation, discharge, death or retirement; provided,
however, Termination of Service shall not include a termination where there is a simultaneous continuation of service of the Grantee
(sufficient to constitute service as an Eligible Person) for another Participating Company. The Committee, in its absolute discretion, shall
determine the effects of all matters and questions relating to Termination of Service, including, but not limited to, the question of whether
any Termination of Service was for Cause and all questions of whether particular leaves of absence constitute Terminations of Service.
For this purpose, the service relationship shall be treated as continuing intact while the Grantee is on military leave, sick leave or other
bona fide leave of absence (to be determined in the discretion of the Committee).

3. Effective Date; Term. The Plan shall be effective as of the date it is approved by the stockholders of the Company (the “Effective
Date”). The Plan shall terminate on, and no award shall be granted hereunder on or after, the 10-year anniversary of the Effective
Date; provided, however, that the Board may at any time prior to that date terminate the Plan.

4. Administration.

(a) Membership on Committee. The Plan shall be administered by the Committee. If no Committee is appointed by the
Board to act for those purposes or the Board otherwise so elects, the full Board shall have the rights and responsibilities of the Committee
hereunder and under the Award Agreements.

(b) Special Committee. The Board may, by resolution, expressly delegate to a special committee, consisting of one or
more directors who may but need not be officers of the Company, the authority, within specified parameters as to the number and
terms of Grants, to (i) designate officers and/or employees of Participating Companies to be recipients of Grants under the Plan, and
(ii) to determine the number of such Grants to be received by any such Eligible Persons; provided, however, that such delegation of
duties and responsibilities to an officer of the Company may not be made with respect to Grants to Eligible Persons who are subject to
Section 16(a) of the Exchange Act on the date of grant. The acts of such delegates shall be treated hereunder as acts of the Board and such
delegates shall report regularly to the Board and the Committee regarding the delegated duties and responsibilities and any such Grants.
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(c) Grant of Awards.

(i) The Committee shall from time to time at its discretion select the Eligible Persons who are to be issued Grants and
determine the number and type of Grants to be issued under any Award Agreement to an Eligible Person. In particular, the Committee
shall (A) determine the terms and conditions, not inconsistent with the terms of the Plan, of any Grants awarded hereunder (including,
but not limited to the performance goals and periods applicable to the award of Grants); (B) determine the time or times when and the
manner and condition in which each Option shall be exercisable and the duration of the exercise period; and (C) determine or impose
other conditions to the Grant or exercise of Options under the Plan as it may deem appropriate. The Committee may establish such rules,
regulations and procedures for the administration of the Plan as it deems appropriate, determine the extent, if any, to which Options,
Shares (whether or not Shares of Restricted Stock), Restricted Stock Units, DERs, Restricted Limited Partnership Units or other equity-
based awards shall be forfeited (whether or not such forfeiture is expressly contemplated hereunder), and take any other actions and
make any other determinations or decisions that it deems necessary or appropriate in connection with the Plan or the administration or
interpretation thereof. The Committee shall also cause each Incentive Stock Option to be designated as such, except that no Incentive
Stock Options may be granted to an Eligible Person who is not an Employee of the Company or a “subsidiary corporation” or a
“parent corporation” as defined in Section 424(f) of the Code. The Grantee shall take whatever additional actions and execute whatever
additional documents the Committee may in its reasonable judgment deem necessary or advisable in order to carry or effect one or more
of the obligations or restrictions imposed on the Grantee pursuant to the express provisions of the Plan and the Award Agreement. DERs
will be exercisable separately or together with Options, and paid in cash or other consideration at such times and in accordance with
such rules, as the Committee shall determine in its discretion. Unless expressly provided hereunder, the Committee, with respect to any
Grant, may exercise its discretion hereunder at the time of the award or thereafter. The Committee shall have the right and responsibility
to interpret the Plan and the interpretation and construction by the Committee of any provision of the Plan or of any Grant thereunder,
including, without limitation, in the event of a dispute, shall be final and binding on all Grantees and other persons to the maximum extent
permitted by law. Without limiting the generality of Section 23 hereof, no member of the Committee shall be liable for any action or
determination made in good faith with respect to the Plan or any Grant hereunder.

(ii) Notwithstanding clause (i) of this Section 4(c), unless otherwise required by law or exchange listing rules, any
award under the Plan to an Eligible Person who is a member of the Committee shall be made by the full Board, but for these purposes the
directors of the Company who are on the Committee shall be required to be recused in respect of such awards and shall not be permitted
to vote.

(d) Awards.

(i) Agreements. Grants to Eligible Persons shall be evidenced by written Award Agreements in such form as the
Committee shall from time to time determine (which Award Agreements need not be in the same form as any other Award Agreement
evidencing Grants under the Plan and need not contain terms and conditions identical to those applicable to any other Grant under the
Plan or to those applicable to any other Eligible Persons). Such Award Agreements shall comply with and be subject to the terms and
conditions set forth below.

(ii) Number of Shares. Each Grant issued to an Eligible Person shall state the number of Shares to which it pertains or
which otherwise underlie the Grant and shall provide for the adjustment thereof in accordance with the provisions of Section 14 hereof.

(iii) Grants. Subject to the terms and conditions of the Plan and consistent with the Company’s intention for the
Committee to exercise the greatest permissible flexibility under Rule 16b-3 under the Exchange Act in awarding Grants, the Committee
shall have the power:

(A) to determine from time to time the Grants to be issued to Eligible Persons under the Plan and to prescribe
the terms and provisions (which need not be identical) of Grants issued under the Plan to such persons;
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(B) to construe and interpret the Plan and the Grants thereunder and to establish, amend and revoke the rules,
regulations and procedures established for the administration of the Plan. In this connection, the Committee may correct any defect or
supply any omission, or reconcile any inconsistency in the Plan, in any Award Agreement, or in any related agreements, in the manner and
to the extent it shall deem necessary or expedient to make the Plan fully effective. All decisions and determinations by the Committee in
the exercise of this power shall be final and binding upon the Participating Companies and the Grantees;

(C) to amend any outstanding Grant, subject to Section 16 hereof, and to accelerate or extend the vesting or
exercisability of any Grant (in compliance with Section 409A of the Code, if applicable) and to waive conditions or restrictions on any
Grants, to the extent it shall deem appropriate;

(D) to determine the circumstances, if any, upon which an award made under the Plan shall be subject to
forfeiture in whole or in part as a result of a breach by the Grantee of a provision or covenant to which the Grantee is subject; and

(E) generally to exercise such powers and to perform such acts as are deemed necessary or expedient to
promote the best interests of the Company with respect to the Plan.

(iv) Any Grant awarded after the effective date of the Plan is subject to mandatory repayment by the Grantee to the
Company to the extent the Grantee is or in the future becomes subject to any Company “clawback” or recoupment policy or as otherwise
required by applicable law.

5. Participation.

(a) Eligibility. Only Eligible Persons shall be eligible to receive Grants under the Plan.

(b) Limitation of Ownership. No Grants shall be issued under the Plan to any person who after such Grant would
beneficially own more than 9.8% of the outstanding Shares, unless the foregoing restriction is expressly and specifically waived by action
of the independent directors of the Board.

(c) Share Ownership. For purposes of Section 5(b) above, in determining Share ownership, a Grantee shall be considered
as owning the Shares owned, directly or indirectly, by or for his or her brothers, sisters, spouses, ancestors and lineal descendants. Shares
owned, directly or indirectly, by or for a corporation, partnership, estate or trust shall be considered as being owned proportionately by or
for its stockholders, partners or beneficiaries. Shares with respect to which any person holds an Option shall be considered to be owned
by such person.

(d) Outstanding Shares. For purposes of Section 5(b) above, “outstanding Shares” shall include all Shares actually issued
and outstanding immediately after the issue of the Grant to the Grantee. With respect to the Share ownership of any Grantee, “outstanding
Shares” shall include Shares authorized for issue under outstanding Options held by such Grantee, but not options held by any other
person.

7

6. Shares; Limitations.

(a) Subject to adjustments pursuant to Section 14 hereof, the aggregate number of Shares reserved and available for issuance
pursuant to Grants hereunder shall be 5,500,000, all of which may be granted as Incentive Stock Options. From and after the Effective
Date, no further awards shall be granted under the Prior Plan, and the Prior Plan shall remain in effect only so long as awards granted
thereunder shall remain outstanding.

(b) To the extent that a Grant expires or is canceled, forfeited or terminated without issuance to the Grantee of the full number
of Shares to which the Grant related, the unissued Shares will again be available for grant under the Plan. Shares shall be deemed to
have been issued in settlement of Grants if the Fair Market Value equivalent of such Shares is paid in cash; provided, however, that no
Shares shall be deemed to have been issued in settlement of a Restricted Stock Unit that only provides for settlement in cash and settles
only in cash or in respect of any other cash-based Grant. In no event shall (i) Shares tendered or withheld on the exercise of Options or
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other Grant for the payment of the exercise or purchase price or withholding taxes, or (ii) Shares purchased on the open market with cash
proceeds from the exercise of Options, again become available for other Grants under the Plan.

(c) With respect to any one calendar year, the aggregate compensation that may be granted to any non-employee director,
including all meeting fees, cash retainers and Grants, shall not exceed $500,000. For purposes of such limit, the value of Grants shall be
determined based on the aggregate grant date fair value of all awards issued to the director in such year (computed in accordance with
applicable financial accounting rules).

7. Terms and Conditions of Options.

(a) Exercise Price. Each Award Agreement with an Eligible Person shall state the Exercise Price. The Exercise Price for any
Option shall not be less than the Fair Market Value on the date of Grant.

(b) Medium and Time of Payment. Except as may otherwise be provided below, the Purchase Price for each Option granted
to an Eligible Person shall be payable in full in United States dollars upon the exercise of the Option. In the event the Company
determines that it is required to withhold taxes as a result of the exercise of an Option, as a condition to the exercise thereof, an Employee
may be required to make arrangements satisfactory to the Company to enable it to satisfy such withholding requirements in accordance
with Section 20 hereof. If the applicable Award Agreement so provides, or the Committee otherwise so permits, the Purchase Price may
be paid in one or a combination of the following, taking into account the desired accounting treatment and compliance with applicable
law:

(i) by a certified or bank cashier’s check;

(ii) by the surrender of Shares in good form for transfer, owned by the person exercising the Option and having a Fair
Market Value on the date of exercise equal to the Purchase Price, or in any combination of cash and Shares, as long as the sum of the cash
so paid and the Fair Market Value of the Shares so surrendered equals the Purchase Price;

(iii) by reduction of the Shares issuable upon exercise of the Option;

(iv) by cancellation of indebtedness owed by the Company to the Grantee;

(v) subject to Section 17(e) hereof, by broker-assisted cashless exercise using a broker reasonably acceptable to the
Company, pursuant to which the Grantee delivers to the Company, on or prior to the exercise date, the Grantee’s instruction directing and
obligating the broker to (a) sell Shares (or a sufficient portion of the Shares) acquired upon exercise of the Option and (b) remit to the
Company a sufficient portion of the sale proceeds to pay the aggregate purchase price, no later than the third trading day after the exercise
date;

8

(vi) subject to Section 16(e) hereof, by a loan or extension of credit from the Company evidenced by a full recourse
promissory note executed by the Grantee. The interest rate and other terms and conditions of such note shall be determined by the
Committee (in which case the Committee may require that the Grantee pledge his or her Shares to the Company for the purpose of
securing the payment of such note, and in no event shall the stock certificate(s) representing such Shares be released to the Grantee until
such note shall have been paid in full); or

(vii) by any combination of such methods of payment or any other method acceptable to the Committee in its discretion.

Except in the case of Options exercised by certified or bank cashier’s check, the Committee may impose such limitations and prohibitions
on the exercise of Options as it deems appropriate, including, without limitation, any limitation or prohibition designed to avoid
accounting consequences which may result from the use of Shares as payment upon exercise of an Option. Any fractional Shares
resulting from a Grantee’s election that are accepted by the Company shall in the discretion of the Committee be paid in cash.

(c) Term and Nontransferability of Grants and Options.
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(i) Each Option under this Section 7 shall state the time or times which all or part thereof becomes exercisable, subject
to the restrictions set forth in clauses (ii) through (v) below.

(ii) No Option shall be exercisable except by the Grantee or a transferee permitted hereunder.

(iii) No Option shall be assignable or transferable, except by will or the laws of descent and distribution of the state
wherein the Grantee is domiciled at the time of his or her death; provided, however, that the Committee may (but need not) permit other
transfers, where the Committee concludes that such transferability (A) does not result in accelerated taxation, (B) does not cause any
Option intended to be an Incentive Stock Option to fail to be described in Section 422(b) of the Code and (C) is otherwise appropriate
and desirable.

(iv) Notwithstanding Section 7(c)(iii) above, if the Award Agreement provides, an Option that is not an Incentive Stock
Option may be transferred by an Optionee to the Optionee’s children, grandchildren, spouse, one or more trusts for the benefit of such
family members or a partnership in which such family members are the only partners, on such terms and conditions as may be permitted
under Rule 16b-3 under the Exchange Act as in effect from time to time. The holder of an Option transferred pursuant to this clause
shall be bound by the same terms and conditions that governed the Option during the period that it was held by the Optionee; provided,
however, that such transferee may not transfer the Option except by will or the laws of descent and distribution. In the event of any
transfer of an Option (by the Optionee or his or her transferee), the Option and any corresponding stock appreciation right that relates to
such Option must be transferred to the same person or persons or entity or entities.

(v) No Option shall be exercisable until such time as set forth in the applicable Award Agreement (but in no event after
the expiration of such Grant).
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(vi) No modification of an Option shall, without the consent of the Optionee or as required by applicable law or
regulation or to meet the requirements of any accounting standard or to correct an administrative error, materially impair the rights of an
Optionee under any Option previously granted.

(vii) No Option shall provide for DERs.

(d) Termination of Service, other than by Death, Disability, or for Cause. Unless otherwise provided in the applicable
Award Agreement, upon any Termination of Service for any reason other than his or her death or Disability, an Optionee shall have
the right, subject to the restrictions of Section 4(c) above, to exercise his or her Option at any time within 90 days after Termination
of Service, but only to the extent that, at the date of Termination of Service, the Optionee’s right to exercise such Option had accrued
pursuant to the terms of the applicable Award Agreement and had not previously been exercised or forfeited; provided, however, that,
unless otherwise provided in the applicable Award Agreement, if there occurs a Termination of Service by a Participating Company for
Cause, any Option not exercised in full prior to such termination shall be cancelled.

(e) Death of Optionee. Unless otherwise provided in the applicable Award Agreement, if the Optionee of an Option dies
while an Eligible Person or within 90 days after any Termination of Service other than for Cause, and has not fully exercised such Option,
subject to the restrictions of Section 4(c) above, such Option may be exercised at any time within 12 months after the Optionee’s death
(or 12 months after the Optionee’s Termination of Service, if sooner) by the Successor of the Optionee, but only to the extent that, at the
date of death, the Optionee’s right to exercise such Option had accrued pursuant to the terms of the applicable Award Agreement and had
not previously been exercised or forfeited.

(f) Disability of Optionee. Unless otherwise provided in the Award Agreement, upon any Termination of Service for reason
of his or her Disability, an Optionee shall have the right, subject to the restrictions of Section 4(c) above, to exercise an Option at any
time within 12 months after Termination of Service, but only to the extent that, at the date of Termination of Service, the Optionee’s right
to exercise such Option had accrued pursuant to the terms of the applicable Award Agreement and had not previously been exercised or
forfeited.

(g) Rights as a Stockholder. An Optionee, a Successor of the Optionee, or the holder of a DER shall have no rights as a
stockholder with respect to any Shares covered by his or her Grant until, in the case of an Optionee, the date of the issuance of a stock
certificate for such Shares. No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or other
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property), distributions or other rights for which the record date is prior to the date such stock certificate is issued, except as provided in
Section 14 hereof.

(h) Other Provisions. The Award Agreement authorized under the Plan may contain such other provisions not inconsistent
with the terms of the Plan (including, without limitation, restrictions upon the exercise of the Option) as the Committee shall deem
advisable.

8. Special Rules for Incentive Stock Options.

(a) In the case of Incentive Stock Options granted hereunder, the aggregate Fair Market Value (determined as of the date of
the Grant thereof) of the Shares with respect to which Incentive Stock Options become exercisable by any Optionee for the first time
during any calendar year (under the Plan and all other plans) required to be taken into account under Section 422(d) of the Code shall not
exceed $100,000.
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(b) In the case of an individual described in Section 422(b)(6) of the Code (relating to certain 10% owners), the Exercise
Price with respect to an Incentive Stock Option shall not be less than 110% of the Fair Market Value of a Share on the day the Option is
granted and the term of an Incentive Stock Option shall be no more than five years from the date of grant.

(c) If Shares acquired upon exercise of an Incentive Stock Option are disposed of in a disqualifying disposition within the
meaning of Section 422 of the Code by an Optionee prior to the expiration of either two years from the date of grant of such Option or
one year from the transfer of Shares to the Optionee pursuant to the exercise of such Option, or in any other disqualifying disposition
within the meaning of Section 422 of the Code, such Optionee shall notify the Company in writing as soon as practicable thereafter of the
date and terms of such disposition and, if the Company thereupon has a tax-withholding obligation, shall pay to the Company an amount
equal to any withholding tax the Company is required to pay as a result of the disqualifying disposition.

9. Provisions Applicable to Restricted Stock and Restricted Stock Units.

(a) Vesting Periods. In connection with the grant of Restricted Stock and Restricted Stock Units, whether or not performance
goals apply thereto, the Committee shall establish one or more vesting periods with respect to the shares of Restricted Stock or Restricted
Stock Units granted, the length of which shall be determined in the discretion of the Committee and set forth in the applicable Award
Agreement.

(b) Grant of Restricted Stock or Restricted Stock Units. Subject to the other terms of the Plan, the Committee may, in its
discretion as reflected by the terms of the applicable Award Agreement: (i) authorize the Grant of Restricted Stock or Restricted Stock
Units to Eligible Persons; (ii) provide a specified purchase price for Restricted Stock (whether or not the payment of a purchase price is
required by any state law applicable to the Company); (iii) determine the restrictions applicable to Restricted Stock or Restricted Stock
Units, and (iv) determine or impose other conditions to the Grant of Restricted Stock or Restricted Stock Units under the Plan as it may
deem appropriate.

(c) Certificates for Restricted Stock.

(i) Each Grantee of Restricted Stock may be issued a stock certificate in respect of Shares of Restricted Stock awarded
under the Plan. Any such certificate shall be registered in the name of the Grantee. Without limiting the generality of Section 6 hereof,
in addition to any legend that might otherwise be required by the Board or the Company’s charter, bylaws or other applicable documents,
the certificates for Shares of Restricted Stock issued hereunder may include any legend which the Committee deems appropriate to reflect
any restrictions on transfer hereunder or under the applicable Award Agreement, or as the Committee may otherwise deem appropriate,
and, without limiting the generality of the foregoing, shall bear a legend referring to the terms, conditions, and restrictions applicable to
such Grant, substantially in the following form:

THE TRANSFERABILITY OF THIS CERTIFICATE AND THE SHARES OF STOCK REPRESENTED HEREBY
ARE SUBJECT TO THE TERMS AND CONDITIONS (INCLUDING FORFEITURE) OF THE READY CAPITAL
CORPORATION. 2023 EQUITY INCENTIVE PLAN, AND AN AWARD AGREEMENT ENTERED INTO BETWEEN
THE REGISTERED OWNER AND READY CAPITAL CORPORATION COPIES OF SUCH PLAN AND AWARD
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AGREEMENT ARE ON FILE IN THE OFFICES OF READY CAPITAL CORPORATION AT 1251 AVENUE OF THE
AMERICAS, 50th FLOOR, NEW YORK, NEW YORK 10020.
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(ii) The Committee may require that any stock certificates evidencing such Shares be held in custody by the Company
until the restrictions hereunder shall have lapsed and that, as a condition of any grant of Restricted Stock, the Grantee shall have delivered
a stock power, endorsed in blank, relating to the stock covered by such Grant. If and when such restrictions so lapse, the stock certificates
shall be delivered by the Company to the Grantee or his or her designee as provided in Section 9(d) hereof.

(iii) For purposes of clarity, nothing contained in the Plan shall preclude the use of non-certficated evidence of
ownership that the Committee determines to be appropriate, including book entry.

(d) Restrictions and Conditions. Unless otherwise provided by the Committee in an Award Agreement, the Shares of
Restricted Stock or Restricted Stock Units awarded pursuant to the Plan shall be subject to the following restrictions and conditions:

(i) Subject to the provisions of the Plan and the applicable Award Agreement, during a period commencing with the
date of such Grant and ending on the date the period of forfeiture with respect to which such Shares or Restricted Stock Units lapses,
the Grantee shall not be permitted voluntarily or involuntarily to sell, transfer, pledge, anticipate, alienate, encumber or assign Shares of
Restricted Stock or Restricted Stock Units awarded under the Plan (or have Shares of Restricted Stock or Restricted Stock Units attached
or garnished). The vesting period shall be provided in the applicable Award Agreement. Notwithstanding the foregoing, unless otherwise
expressly provided by the Committee, the period of forfeiture with respect to such Shares or Restricted Stock Units shall only lapse as to
whole Shares.

(ii) Except as provided in the foregoing clause (i), or in Section 14 hereof, the Grantee shall have, in respect of the
shares of Restricted Stock, all of the rights of a stockholder of the Company, including the right to vote the underlying Shares and
receive dividends. Except as otherwise provided in an Award Agreement, the Grantee shall have none of the rights of a stockholder of the
Company with respect to Restricted Stock Units until such time as Shares are paid in settlement of such Grants.

(iii) Unless otherwise provided in the applicable Award Agreement, if the Grantee has a Termination of Service for
any reason, then (A) all shares of Restricted Stock still subject to restriction shall thereupon and all unvested Restricted Stock Units, and
with no further action, be forfeited by the Grantee, and (B) with respect to Restricted Stock, the Company shall pay to the Grantee as
soon as practicable (and in no event more than 30 days) after such termination an amount equal to the lesser of (X) the amount paid by
the Grantee, if any, for forfeited Restricted Stock as contemplated by Section 9(b) hereof, and (Y) the Fair Market Value on the date of
termination of the forfeited Restricted Stock.

10. Provisions Applicable to Dividend Equivalent Rights. The Committee is authorized to grant DERs with respect to Grants (other
than Options) granted hereunder. DERs shall entitle the Grantee to receive payments equal to ordinary cash dividends or distributions
with respect to all or a portion of the number of Shares subject to a Grant (other than Options), as determined by the Committee. DERs
accruing on unvested Grants shall, as provided in the Award Agreement, either (i) be paid or distributed when accrued, (ii) be reinvested
in the form of additional Shares (subject to Share availability under the Plan), which shall be subject to the same vesting provisions as
provided for the host Grant, or (iii) be credited by the Company to an account for the Grantee and accumulated without interest until the
date upon which the host Grant becomes vested.
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11. Provisions Applicable to Restricted Limited Partnership Units.

(a) Vesting Periods. In connection with the grant of Restricted Limited Partnership Units, whether or not performance goals
apply thereto, the Committee shall establish one or more vesting periods with respect to the Restricted Limited Partnership Units granted,
the length of which shall be determined in the discretion of the Committee and set forth in the applicable Award Agreement. Subject to
the provisions of this Section 11, the applicable Award Agreement and the other provisions of the Plan, restrictions on Restricted Limited
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Partnership Units shall lapse if the Grantee satisfies all applicable employment or other service requirements through the end of the
applicable vesting period.

(b) Grant of Restricted Limited Partnership Units. Subject to the other terms of the Plan, the Committee may, in its
discretion as reflected by the terms of the applicable Award Agreement: (i) authorize the Grant of Restricted Limited Partnership Units
to Eligible Persons; (ii) provide a specified purchase price for the Restricted Limited Partnership Units (whether or not the payment of a
purchase price is required by any state law applicable to the Company); (iii) determine the restrictions applicable to Restricted Limited
Partnership Units and (iv) determine or impose other conditions to the Grant of Restricted Limited Partnership Units under the Plan as it
may deem appropriate.

(c) Restrictions and Conditions. Unless otherwise provided by the Committee in an Award Agreement, the Restricted
Limited Partnership Units awarded pursuant to the Plan shall be subject to the following restrictions and conditions: subject to the
provisions of the Plan and the applicable Award Agreement, during a period commencing with the date of such Grant and ending on
the date the period of forfeiture with respect to such Restricted Limited Partnership Units lapses, the Grantee shall not be permitted
voluntarily or involuntarily to sell, transfer, pledge, anticipate, alienate, encumber or assign Restricted Limited Partnership Units awarded
under the Plan (or have such units attached or garnished). Subject to the provisions of the applicable Award Agreement, the period
of forfeiture with respect to Restricted Limited Partnership Units granted hereunder shall lapse as provided in the applicable Award
Agreement. Notwithstanding the foregoing, unless otherwise expressly provided by the Committee, the period of forfeiture with respect
to such Restricted Limited Partnership Units shall only lapse as to whole units.

(d) Termination of Service. Unless otherwise provided in the applicable Award Agreement, if the Grantee has a Termination
of Service for any reason, then (A) all Restricted Limited Partnership Units still subject to restriction shall thereupon, and with no further
action, be forfeited by the Grantee, and (B) the Company shall pay to the Grantee as soon as practicable (and in no event more than
30 days) after such termination an amount equal to the lesser of (X) the amount paid by the Grantee, if any, for such forfeited Restricted
Limited Partnership Units as contemplated by Section 11(b) hereof, and (Y) the Fair Market Value on the date of termination of the
forfeited Restricted Limited Partnership Units.

12. Other Equity-Based Awards. The Board shall have the right to grant other awards based upon the Common Stock having such
terms and conditions as the Board may determine, including, without limitation, the grant of Shares based upon certain conditions, the
grant of securities convertible into Common Stock, and the grant of restricted stock units.

13. Performance-Based Grants. Any Grant under this Plan may have performance-based vesting criteria, on such terms and
conditions as may be selected by the Committee. Any such Grants with performance-based vesting criteria are referred to herein as
Performance-Based Grants. The Committee shall have the complete discretion to determine the number of Performance-Based Grants
granted to each Grantee and to designate the terms and conditions thereof. All Performance-Based Grants shall be evidenced by an Award
Agreement.
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14. Recapitalization and Change of Control.

(a) Subject to any required action by stockholders and to the specific provisions of Section 15 hereof, if (i) the Company shall
at any time be involved in a merger, consolidation, dissolution, liquidation, reorganization, exchange of shares, sale of all or substantially
all of the assets or stock of the Company or a transaction similar thereto, (ii) any stock dividend, stock split, reverse stock split, stock
combination, reclassification, recapitalization or other similar change in the capital structure of the Company, or any distribution to
holders of Common Stock other than cash dividends, shall occur or (iii) any other event shall occur which in the judgment of the
Committee necessitates action by way of adjusting the terms of the outstanding Grants, then:

(i) the maximum aggregate number of Shares which may be made subject to Grants granted under the Plan shall be
appropriately adjusted by the Committee in its discretion; and

(ii) the Committee shall take any such action as in its discretion shall be necessary to maintain each Grantees’ rights
hereunder (including under their applicable Award Agreements) to prevent dilution or enlargement of rights immediately resulting from
such transaction, including, without limitation, adjustments in (A) the number of Shares underlying outstanding Grants, (B) the number
and kind of shares or other property to be distributed in respect of Grants, (C) the Exercise Price and Purchase Price, and (D) performance-
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based criteria established in connection with Grants; provided that, in the discretion of the Committee, the foregoing clause (D) may
also be applied in the case of any event relating to a Subsidiary if the event would have been covered under this Section 14(a) had the
event related to the Company. Without limiting the foregoing, in the event of a subdivision of the outstanding Shares (stock-split), a
declaration of a dividend payable in Shares, or a combination or consolidation of the outstanding Shares into a lesser number of Shares,
the authorization limits under Section 6 shall automatically be adjusted proportionately, and the Shares then subject to each Grant shall
automatically, without the necessity for any additional action by the Committee, be adjusted proportionately without any change in the
aggregate purchase price therefor.

To the extent that such action shall include an increase or decrease in the number of Shares (or units of other property then available)
subject to all outstanding Grants, the number of Shares (or units) available under Section 6 above shall be increased or decreased, as the
case may be, proportionately.

(b) Any Shares or other securities distributed to a Grantee with respect to Restricted Stock or otherwise issued in substitution
of Restricted Stock pursuant to this Section 14 shall be subject to the applicable restrictions and requirements imposed by Section 9
hereof, including depositing the certificates therefor with the Company together with a stock power and bearing a legend as provided in
Section 9(c)(i) hereof.

(c) If the Company shall be consolidated or merged with another corporation or other entity, each Grantee who has received
Restricted Stock that is then subject to restrictions imposed by Section 9(d) hereof may be required to deposit with the successor
corporation the certificates for the stock or securities or the other property that the Grantee is entitled to receive by reason of ownership
of Restricted Stock in a manner consistent with Section 9(c)(ii) hereof, and such stock, securities or other property shall become subject
to the restrictions and requirements imposed by Section 9(d) hereof, and the certificates therefor or other evidence thereof shall bear a
legend similar in form and substance to the legend set forth in Section 9(c)(i) hereof.

(d) The judgment of the Committee with respect to any matter referred to in this Section 14 shall be conclusive and binding
upon each Grantee without the need for any amendment to the Plan.

(e) Subject to any required action by stockholders, if the Company is the surviving corporation in any merger or
consolidation, the rights under any outstanding Grant shall pertain and apply to the securities to which a holder of the number of Shares
subject to the Grant would have been entitled. Subject to the terms of any applicable Award Agreement, in the event of a merger or
consolidation in which the Company is not the surviving corporation, the date of exercisability of each outstanding Option and settling of
each Restricted Stock Unit or, as applicable, any other Grant under this Plan(in each case whether or not vested), shall be accelerated to a
date prior to such merger or consolidation, unless the agreement of merger or consolidation provides for the assumption of the Grant by
the successor to the Company.
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(f) To the extent that the foregoing adjustment related to securities of the Company, such adjustments shall be made by the
Committee, whose determination shall be conclusive and binding on all persons.

(g) Except as expressly provided in this Section 14, a Grantee shall have no rights by reason of subdivision or consolidation
of shares of stock of any class, the payment of any stock dividend or any other increase or decrease in the number of shares of stock of
any class or by reason of any dissolution, liquidation, merger or consolidation or spin-off of assets or stock of another corporation, and
any issue by the Company of shares of stock of any class, or securities convertible into shares of stock of any class, shall not affect, and
no adjustment by reason thereof shall be made with respect to, the number of Shares subject to a Grant or the Exercise Price of Shares
subject to an Option.

(h) Grants made pursuant to the Plan shall not affect in any way the right or power of the Company to make adjustments,
reclassifications, reorganizations or changes of its capital or business structure, to merge or consolidate or to dissolve, liquidate, sell or
transfer all or any part of its business assets.

(i) Upon the occurrence of a Change in Control, the Committee as constituted immediately before such Change in Control
may make such adjustments as it, in its discretion, determines are necessary or appropriate in light of such Change in Control (including,
without limitation, the substitution of stock other than stock of the Company as the stock optioned hereunder, and the acceleration of the
exercisability or vesting of awards granted under the Plan, cancellation of any Options in return for payment equal to the Fair Market
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Value of Shares subject to an Option as of the date of such Change in Control less the Exercise Price applicable thereto (which amount
may be zero) and settling of each vested Restricted Stock Unit or, as applicable, other Grant under Section 12 hereof (in each case whether
or not vested)), if any, provided that the Committee determines that such adjustments do not have a substantial adverse economic impact
on the Grantee as determined at the time of the adjustments.

15. Effect of Certain Transactions. In the case of (a) the dissolution or liquidation of the Company, (b) a merger, consolidation,
reorganization or other business combination in which the Company is acquired by another entity or in which the Company is not the
surviving entity, or (c) any sale, lease, exchange or other transfer (in one transaction or a series of transactions contemplated or arranged
by any party as a single plan) of all or substantially all of the assets of the Company, the Plan and the Grants issued hereunder shall
terminate upon the effectiveness of any such transaction or event, unless provision is made in connection with such transaction for the
assumption of Grants theretofore granted, or the substitution for such Grants of new Grants, by the successor entity or parent thereof,
with appropriate adjustment as to the number and kind of shares and the per share exercise prices, as provided in Section 14 hereof. In
the event of such termination, all outstanding Options and Grants shall be exercisable to the extent then vested (taking into account any
accelerated vesting provided by the Committee) for at least ten days prior to the date of such termination.
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16. Securities Law Requirements.

(a) Legality of Issuance. The issuance of any Shares pursuant to Grants under the Plan and the issuance of any Grant shall
be contingent upon the following:

(i) the obligation of the Company to sell Shares with respect to Grants issued under the Plan shall be subject to all
applicable laws, rules and regulations, including all applicable federal and state securities laws, and the obtaining of all such approvals
by governmental agencies as may be deemed necessary or appropriate by the Committee;

(ii) the Committee may make such changes to the Plan as may be necessary or appropriate to comply with the rules and
regulations of any government authority or to obtain tax benefits applicable to stock options; and

(iii) each Grant is subject to the requirement that, if at any time the Committee determines, in its discretion, that the
listing, registration or qualification of Shares or other awards issuable pursuant to the Plan is required by any securities exchange or under
any state or federal law, or the consent or approval of any governmental regulatory body is necessary or desirable as a condition of, or in
connection with, the issuance of Grants made, in whole or in part, unless listing, registration, qualification, consent or approval has been
effected or obtained free of any conditions in a manner acceptable to the Committee.

(b) Restrictions on Transfer. Regardless of whether the offering and sale of Shares under the Plan has been registered under
the Act or has been registered or qualified under the securities laws of any state, the Company may impose restrictions on the sale, pledge
or other transfer of such Shares (including the placement of appropriate legends on stock certificates) if, in the judgment of the Company
and its counsel, such restrictions are necessary or desirable in order to achieve compliance with the provisions of the Act, the securities
laws of any state or any other law. In the event that the sale of Shares under the Plan is not registered under the Act but an exemption is
available which requires an investment representation or other representation, each Grantee shall be required to represent that such Shares
are being acquired for investment, and not with a view to the sale or distribution thereof, and to make such other representations as are
deemed necessary or appropriate by the Company and its counsel. Any determination by the Company and its counsel in connection with
any of the matters set forth in this Section 16 shall be conclusive and binding on all persons. Without limiting the generality of Section 6
hereof, stock certificates evidencing Shares acquired under the Plan pursuant to an unregistered transaction shall bear a restrictive legend,
substantially in the following form, and such other restrictive legends as are required or deemed advisable under the provisions of any
applicable law:

“THE SALE OF THE SECURITIES REPRESENTED HEREBY HAS NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “ACT”). ANY TRANSFER OF SUCH SECURITIES WILL BE
INVALID UNLESS A REGISTRATION STATEMENT UNDER THE ACT IS IN EFFECT AS TO SUCH TRANSFER OR
IN THE OPINION OF COUNSEL FOR THE ISSUER SUCH REGISTRATION IS UNNECESSARY IN ORDER FOR SUCH
TRANSFER TO COMPLY WITH THE ACT.”
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(c) Registration or Qualification of Securities. The Company may, but shall not be obligated to, register or qualify the
issuance of Grants and/or the sale of Shares under the Act or any other applicable law. The Company shall not be obligated to take any
affirmative action in order to cause the issuance of Grants or the sale of Shares under the Plan to comply with any law.

(d) Exchange of Certificates. If, in the opinion of the Company and its counsel, any legend placed on a stock certificate
representing Shares sold under the Plan is no longer required, the holder of such certificate shall, with the permission of the Committee,
be entitled to exchange such certificate for a certificate representing the same number of Shares but lacking such legend.

(e) Certain Loans. Notwithstanding any other provision of the Plan, the Company shall not be required to take or permit
any action under the Plan or any Award Agreement which, in the good-faith determination of the Company, would result in a material
risk of a violation by the Company of Section 13(k) of the Exchange Act.

16

17. Compliance with Section 409a of the Code.

(a) Any Award Agreement issued under the Plan that is subject to Section 409A of the Code shall include such additional
terms and conditions as may be required to satisfy the requirements of Section 409A of the Code.

(c) With respect to any Grant issued under the Plan that is subject to Section 409A of the Code, and with respect to which
a payment or distribution is to be made upon a Termination of Service, if the Grantee is determined by the Company to be a “specified
employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code and any of the Company’s stock is publicly traded on an
established securities market or otherwise, such payment or distribution, to the extent it would constitute a payment of nonqualified
deferred compensation within the meaning of Section 409A of the Code that is ineligible for an exemption from treatment as such, may
not be made before the date which is six months after the date of Termination of Service (to the extent required under Section 409A of
the Code).

(c) Notwithstanding anything in the Plan or in any Award Agreement to the contrary, to the extent that any amount or
benefit that would constitute non-exempt “deferred compensation” for purposes of Section 409A of the Code (“Non-Exempt Deferred
Compensation”) would otherwise be payable or distributable, or a different form of payment (e.g., lump sum or installment) of such
Non-Exempt Deferred Compensation would be effected, under the Plan or any Award Agreement by reason of the occurrence of a
Change in Control, or the Grantee’s Disability or separation from service, such Non-Exempt Deferred Compensation will not be payable
or distributable to the Grantee, and/or such different form of payment will not be effected, by reason of such circumstance unless the
circumstances giving rise to such Change in Control, Disability or separation from service meet any description or definition of “change
in control event”, “disability” or “separation from service”, as the case may be, in Section 409A of the Code and applicable regulations
(without giving effect to any elective provisions that may be available under such definition). This provision does not prohibit the vesting
of any Grant upon a Change in Control, Disability or separation from service, however defined. If this provision prevents the payment
or distribution of any amount or benefit, or the application of a different form of payment of any amount or benefit, such payment or
distribution shall be made at the time and in the form that would have applied absent the Change in Control, Disability or separation from
service as applicable.

(d) Notwithstanding any other provision of the Plan, the Board and the Committee shall administer the Plan, and exercise
authority and discretion under the Plan, to satisfy the requirements of Section 409A of the Code or any exemption thereto. Nevertheless,
nothing contained herein is intended to provide assurances or an indemnity to any Grantee regarding his or her personal tax treatment.
Neither the Company, any Participating Company nor their respective directors, officers, employees or advisers (other than in his or her
capacity as a Grantee) shall be held liable for any taxes, interest, penalties or other monetary amounts owed by any Grantee or other
taxpayer as a result of the Plan or any Grant.

18. Amendment of the Plan and Grants.

(a) The Board may from time to time, with respect to any Shares at the time not subject to Grants, suspend or discontinue the
Plan or revise or amend it in any respect whatsoever, taking into account applicable laws, regulations, exchange and accounting rules;
provided, however, that if an amendment to the Plan would, in the reasonable opinion of the Board or the Committee, constitute a material
change requiring stockholder approval under applicable laws, policies or regulations or the applicable listing or other requirements of
an applicable securities exchange, then such amendment shall be subject to stockholder approval. The Board may otherwise amend the
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Plan as it shall deem advisable, except that no amendment may materially impair the rights of a Grantee under an award previously
granted without the Grantee’s consent, unless effected to comply with applicable law or regulation or to meet the requirements of any
accounting standard or to correct an administrative error. Without the prior approval of the stockholders of the Company, the Plan may not
be amended to permit: (i) the exercise price of an Option to be reduced, directly or indirectly, (ii) an Option to be cancelled in exchange
for cash, other Grants, or Options with an exercise price that is less than the exercise price of the original Option, or (iii) the Company to
repurchase an Option for value (in cash or otherwise) from a Grantee if the current Fair Market Value of the Shares underlying the Option
is lower than the exercise price per share of the Option or SAR.
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(b) At any time and from time to time, the Committee may amend, modify or terminate any outstanding Grant without
approval of the Grantee; provided, however (i) subject to the terms of the applicable Award Agreement, such amendment, modification or
termination shall not, without the Grantee’s consent, materially impair the rights of a Grantee; (ii) the original term of an Option may not
be extended without the prior approval of the stockholders of the Company; and (iii) except as otherwise provided in Section 14, without
the prior approval of stockholders of the Company: (i) the exercise price of an Option may not be reduced, directly or indirectly, (ii) an
Option may not be cancelled in exchange for cash, other Grants or Options with an exercise or base price that is less than the exercise
price of the original Option, and (iii) the Company may not repurchase an Option for value (in cash or otherwise) from a Grantee if the
current Fair Market Value of the Shares underlying the Option is lower than the exercise price per share of the Option.

19. Application of Funds. The proceeds received by the Company from the sale of Common Stock pursuant to the exercise of an
Option, the sale of Restricted Stock or in connection with other Grants under the Plan will be used for general corporate purposes.

20. Tax Withholding. Each Grantee shall, no later than the date as of which the value of any Grant first becomes includable in the
gross income of the Grantee for federal income tax purposes, pay to the Company, or make arrangements satisfactory to the Company
regarding payment of any federal, state or local taxes of any kind that are required by law to be withheld with respect to such income. To
the extent permitted by the Committee from time to time, a Grantee may elect to have such tax withholding satisfied, in whole or in part,
by (a) authorizing the Company to withhold a number of Shares to be issued pursuant to a Grant equal to the Fair Market Value as of the
date withholding is effected that would satisfy the withholding amount due, (b) transferring to the Company Shares owned by the Grantee
with a Fair Market Value equal to the amount of the required withholding tax, or (c) in the case of a Grantee who is an Employee of
the Company at the time such withholding is effected, by withholding from the Grantee’s cash compensation. Notwithstanding anything
contained in the Plan to the contrary, the Grantee’s satisfaction of any tax-withholding requirements imposed by the Committee shall be
a condition precedent to the Company’s obligation as may otherwise by provided hereunder to provide Shares to the Grantee, and the
failure of the Grantee to satisfy such requirements with respect to a Grant shall cause such Grant to be forfeited.

21. Notices. All notices under the Plan shall be in writing, and if to the Company, shall be delivered to the Secretary of the Company
or his or her designee or mailed to its principal office, addressed to the attention of the Secretary of the Company or to his or her designee;
and if to the Grantee, shall be delivered personally or mailed to the Grantee at the address appearing in the records of the applicable
Participating Company. Such addresses may be changed at any time by written notice to the other party given in accordance with this
Section 21.

22. Rights to Employment or Other Service. Nothing in the Plan or in any Grant issued pursuant to the Plan shall confer on any
individual any right to continue in the employ or other service of any Participating Company (if applicable) or interfere in any way with
the right of such Participating Company and its stockholders to terminate the individual’s employment or other service at any time.
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23. Exculpation and Indemnification. To the maximum extent permitted by law, the Company shall indemnify and hold harmless
the members of the Board and the members of the Committee, in each case as constituted from time to time, from and against any and
all liabilities, costs and expenses incurred by such persons as a result of any act or omission to act in connection with the performance of
such person’s duties, responsibilities and obligations under the Plan, other than such liabilities, costs and expenses as may result from the
gross negligence, bad faith, willful misconduct or criminal acts of such persons.
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24. No Fund Created. The Plan is intended to be an “unfunded” plan for incentive and deferred compensation. With respect to any
payments not yet made to a Grantee pursuant to a Grant, nothing contained in the Plan or any Award Agreement shall give the Grantee any
rights that are greater than those of a general creditor of the Company or any Participating Company. In its sole discretion, the Committee
may authorize the creation of grantor trusts or other arrangements to meet the obligations created under the Plan to deliver Shares or
payments in lieu of Shares or with respect to Grants. This Plan is not intended to be subject to ERISA.

25. No Fiduciary Relationship. Nothing contained in the Plan, and no action taken pursuant to the provisions of the Plan, shall create
or shall be construed to create a trust of any kind, or a fiduciary relationship between the Company, the Participating Companies, their
respective officers or the Committee, on the one hand, and the Grantee, the Company, the Participating Companies or any other person
or entity, on the other.

26. Captions. The use of captions in the Plan is for convenience. The captions are not intended to provide substantive rights.

27. GOVERNING LAW. THE PLAN SHALL BE GOVERNED BY THE LAWS OF MARYLAND, WITHOUT REFERENCE TO
PRINCIPLES OF CONFLICT OF LAWS.

28. Regional Variation. The Committee reserves the right to authorize the establishment of, and to authorize Grants pursuant to,
annexes, sub-plans or other supplementary documentation as the Committee deems appropriate in light of local law, rules and customs.
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Exhibit 107

CALCULATION OF FILING FEE TABLES

Form S-8
(Form Type)

Ready Capital Corporation
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

Security
Type

Security
Class Title

Fee Calculation
Rule

Amount
Registered

Proposed
Maximum

Offering Price
Per Unit

Maximum
Aggregate

Offering Price
Fee Rate Amount of

Registration Fee

Equity
Common Stock,

$0.0001 par value per
share

457(h) 5,500,000(1)(3) $10.71(2) $58,905,000(2) 0.00011020 $6,491.33

Total Offering Amounts $58,905,000(2) $6,491.33

Total Fee Offsets n/a —

Net Fee Due $6,491.33

(1) Amount to be registered consists of 5,500,000 shares of common stock (“Common Stock”) of Ready Capital Corporation
(“Ready Capital”) that may be issued under the Ready Capital Corporation 2023 Equity Incentive Plan (the “Plan”).

(2)
Estimated solely for the purpose of determining the amount of the registration fee pursuant to Rule 457(h) and 457(c) under the
Securities Act, based on the average of the high and low prices of the Common Stock as reported on the NYSE on September 6,
2023.

(3) Pursuant to Rule 416 under the Securities Act, this Registration Statement also covers an indeterminate number of additional
shares that may be offered or issued as a result of stock splits, stock dividends or similar transactions.
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