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Item 3.02 Unregistered Sales of Equity Securities.
On March 23, 2010, Newcastle Investment Corp. (the “Company” or “Newcastle”) announced the final results of its offer to exchange (the “Exchange Offer”) shares of the
Company’s Common Stock and cash for up to (i) 1,725,000 shares of its outstanding 9.75% Series B Cumulative Redeemable Preferred Stock (“Series B Preferred Stock”),
(ii) 1,104,000 shares of its outstanding 8.05% Series C Cumulative Redeemable Preferred Stock (“Series C Preferred Stock”), and (iii) 1,380,000 shares of its outstanding
8.375% Series D Cumulative Redeemable Preferred Stock (“Series D Preferred Stock,” and, together with Series B Preferred Stock and Series C Preferred Stock, the “Preferred
Stock”).

On March 25, 2010, Newcastle settled the Exchange Offer. In the aggregate, the Company issued 9,091,668 shares of its Common Stock (approximately 17.2% of Newcastle’s
outstanding shares of Common Stock prior to the issuance of shares in the Exchange Offer). A total of 2,881,694 shares of Common Stock were issued in exchange for
1,152,679 shares of Series B Preferred Stock, a total of 2,759,989 shares of Common Stock were issued in exchange for 1,104,000 shares of Series C Preferred Stock, and a
total of 3,449,985 shares of Common Stock were issued in exchange for 1,380,000 shares of Series D Preferred Stock. The shares of Preferred Stock acquired by the Company
in the Exchange Offer were retired upon receipt. After settlement of the Exchange Offer, 1,347,321 shares of Series B Preferred Stock, 496,000 shares of Series C Preferred
Stock and 620,000 shares of Series D Preferred Stock remain outstanding for trading on the New York Stock Exchange.

The shares of Common Stock were issued in the Exchange Offer in reliance on the exemption set forth in Section 3(a)(9) of the Securities Act of 1933, as amended, for
securities exchanged by an issuer with its existing security holders exclusively where no commission or other remuneration is paid or given directly or indirectly for soliciting
such exchange.
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