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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell the securities, nor
a solicitation of an offer to buy the securities, in any jurisdiction where an offer or sale thereof is not permitted.

Filed Pursuant to Rule 424(b)(5)
Registration No. 333-200152

SUBJECT TO COMPLETION, DATED MARCH 22, 2017

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus Dated December 3, 2014)

4,500,000 Shares

Common Stock

Cherry Hill Mortgage Investment Corporation is offering to the public 4,500,000 shares of its common stock, par
value $0.01 per share. Our common stock is traded on the New York Stock Exchange, or the NYSE, under the symbol
CHMI. On March 21, 2017, the last reported sale price of our common stock on the NYSE was $18.59 per share.

There are restrictions on transfer and ownership of our common stock intended to, among other purposes, preserve our
qualification as a real estate investment trust, or REIT, for U.S. federal income tax purposes. Please see the section
entitled Restrictions on Ownership and Transfer in the accompanying prospectus.

Investing in our common stock involves risk. See Risk Factors beginning on page_S-3 of this prospectus supplement
and in the documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

Per Share Total®
Price to the public
Underwriting discounts and commissions
Proceeds to us (before expenses)
(1) Assumes no exercise of the underwriters’ option to purchase additional shares.
Neither the U.S. Securities and Exchange Commission, or the SEC, nor any state securities commission has

approved or disapproved of these securities or determined if this prospectus supplement or the accompanying
prospectus to which it relates is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters have an option to purchase a maximum of 675,000 additional shares of our common stock on the
same terms and conditions set forth above within 30 days of the date of this prospectus supplement. If the option is
exercised in full, the total price to the public will be $ , the total underwriting discounts and commissions will be
$ , and the proceeds to us, before expenses, will be $

Delivery of the shares of our common stock will be made on or about March , 2017, only in book-entry form through
The Depository Trust Company.
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Joint Book-Running Managers

Morgan Stanley Barclays
FBR  JMP Securities

Co-Managers

NexBank
The date of this prospectus supplement is March

Citigroup
Keefe, Bruyette & Woods

,2017.

A Stifel Company

UBS Investment Bank
RBC Capital Markets

Nomura
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EXPERTS

WHERE YOU CAN FIND ADDITIONAL INFORMATION
INCORPORATION OF INFORMATION WE FILE WITH THE SEC
You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus or any applicable free writing prospectus. We have not, and the underwriters
have not, authorized anyone to provide you with different information.

kR R

We are not, and the underwriters are not, making an offer of the shares of common stock covered by this
prospectus supplement and the accompanying prospectus in any jurisdiction where the offer is not permitted.
You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus, any applicable free writing prospectus and the documents incorporated by reference herein or
therein is accurate only as of their respective dates or on the date or dates which are specified in these
documents. Our business, financial condition, liquidity, results of operations and prospects may have changed
since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of
the offering, and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus. The second part is the
accompanying prospectus, which includes more general information about the securities we may offer from time to
time, some of which may not apply to this offering. Before you buy any shares of our common stock, it is important
for you to read and consider the information contained in this prospectus supplement and the accompanying
prospectus together with additional information described under the headings Information Incorporated by Reference
and Where You Can Find More Information.

If the information set forth in this prospectus supplement differs in any way from the information set forth in the
accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

Unless otherwise specified or unless the context requires otherwise, all references in this prospectus supplement to the

terms we, us, our and our company refer to Cherry Hill Mortgage Investment Corporation and its consolidated

subsidiaries, references to our operating partnership refer to Cherry Hill Operating Partnership, LP and references to
our Manager refer to Cherry Hill Mortgage Management, LLC.

FORWARD-LOOKING STATEMENTS

When used in this prospectus supplement and in the accompanying prospectus and in the documents incorporated
herein and therein by reference, in future filings with the SEC or in press releases or other written or oral
communications, statements which are not historical in nature, including those containing words such as believe,
expect, anticipate, estimate, plan, continue, intend, should, would, could, goal, objective, wil
expressions, are intended to identify forward-looking statements within the meaning of Section 27A of the Securities
Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended,
or the Exchange Act, and, as such, may involve known and unknown risks, uncertainties and assumptions.

Forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, taking
into account information currently available to us. These beliefs, assumptions and expectations are subject to risks and
uncertainties and can change as a result of many possible events or factors, not all of which are known to us. If a
change occurs, our business, financial condition, liquidity, results of operations and our ability to make distributions to
our stockholders may vary materially from those expressed in our forward-looking statements. The following factors
are examples of those factors that could cause actual results to vary from our forward-looking statements: general
volatility of the capital markets; changes in our investment objectives and business strategy; availability, terms and
deployment of capital; availability of suitable investment opportunities; our dependence on our Manager, and our
ability to find a suitable replacement if we or our Manager were to terminate the management agreement we have
entered into with our Manager; changes in our assets, interest rates or the general economy; increased rates of default
and/or decreased recovery rates on our investments; changes in interest rates, interest rate spreads, the yield curve,
prepayment rates or recapture rates; our ability to maintain our qualification as a REIT for U.S. federal income tax
purposes; limitations on our business due to compliance with the requirements necessary for REIT qualification; the
degree and nature of our competition, including competition for our targeted assets; our ability to maintain our
exemption from registration under the Investment Company Act of 1940, as amended; and risks associated with
investing in residential mortgage-related assets and changes in business conditions and the general economy. These
and other risks, uncertainties and factors, including the risk factors described below and in Item 1A of our Annual
Report on Form 10-K for the year ended December 31, 2016, as updated by those risk factors included in our
subsequent filings under the Exchange Act, could cause our actual results to differ materially from those projected in
any forward-looking statements we make. All forward-looking statements speak only as of the date on which they are

5
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made. New risks and uncertainties arise over time, and it is not possible to predict those events or how they may affect
us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Exchange Act, and, in accordance with those requirements,
file reports, proxy statements and other information with the SEC. Such reports, proxy statements and other
information, as well as the registration statement and the exhibits and schedules thereto, can be inspected at the
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public reference facilities maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. Copies of such
materials may be obtained from the SEC at prescribed rates. Information about the operation of the public reference
facilities may be obtained by calling the SEC at 1-800-SEC-0330. The SEC also maintains a website that contains
reports, proxy statements and other information regarding registrants, including us, that file such information
electronically with the SEC. The address of the SEC s website is www.sec.gov. Our common stock is listed on the
NYSE. Our corporate website is located at www.chmireit.com. Our corporate website and the information contained
therein or connected thereto do not constitute a part of this prospectus supplement, the accompanying prospectus or
any amendment or supplement thereto.

We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the
securities offered by this prospectus supplement and the accompanying prospectus, and the registration statement has
been declared effective. This prospectus supplement and the accompanying prospectus, which form a part of the
registration statement, do not contain all of the information set forth in the registration statement and its exhibits and
schedules, certain parts of which are omitted in accordance with the SEC s rules and regulations. For further
information about us and our common stock, we refer you to the registration statement and to such exhibits and
schedules. Statements contained in this prospectus supplement and the accompanying prospectus concerning the
provisions of any document filed as an exhibit to the registration statement or otherwise filed with the SEC are not
necessarily complete, and in each instance reference is made to the copy of such document so filed. Each such
statement is qualified in its entirety by such reference.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus supplement and the accompanying prospectus the
information we file with the SEC, which means that we can disclose important business, financial and other
information to you by referring you to other documents separately filed with the SEC. The information incorporated

by reference is considered to be part of this prospectus supplement and the accompanying prospectus from the date we
file that document. Any reports filed by us with the SEC after the date of this prospectus supplement and before the
date that the offering of the securities by means of this prospectus supplement and the accompanying prospectus is
terminated will automatically update and, where applicable, supersede any information contained in this prospectus
supplement and the accompanying prospectus or incorporated by reference in this prospectus supplement and the
accompanying prospectus.

We incorporate by reference the following documents or information filed with the SEC and any subsequent filings
we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus
supplement and prior to completion of the offering of our common stock described in this prospectus supplement and
the accompanying prospectus (other than, in each case, documents or information deemed to have been furnished and
not filed in accordance with SEC rules):

our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the SEC on March
15, 2017;
*  our Current Reports on Form 8-K filed on January 17, 2017 and March 16, 2017;
the information specifically incorporated by reference into our Annual Report on Form 10-K for the year
* ended December 31, 2015 from our Definitive Proxy Statement on Schedule 14A filed on April 28, 2016;
and
the description of our common stock in our Registration Statement on Form 8-A filed on September 27,
2013.
We will provide without charge to each person, including any beneficial owner, to whom this prospectus supplement
and the accompanying prospectus are delivered, upon his or her written or oral request, a copy of any or all documents
referred to above that have been or may be incorporated by reference into this prospectus supplement and the
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accompanying prospectus, excluding exhibits to those documents unless they are specifically incorporated by
reference into those documents. You may request those documents from us by writing to Cherry Hill Mortgage
Investment Corporation, c/o Investor Relations, 301 Harper Drive, Suite 110, Moorestown, New Jersey 08057 or by
calling Investor Relations at (877) 870-7005.
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SUMMARY

The following summary is qualified in its entirety by the more detailed information included elsewhere or
incorporated by reference into this prospectus supplement and the accompanying prospectus. Because this is a
summary, it may not contain all of the information that is important to you. You should read the entire prospectus
supplement and the accompanying prospectus, including the section entitled Risk Factors and the documents
incorporated by reference herein before making an investment decision. Unless the context indicates or requires
otherwise, the information in this prospectus supplement assumes the underwriters do not exercise their option to
purchase additional shares.

The Company

We are a REIT focused on acquiring, investing in and managing residential mortgage assets in the United States. We
were incorporated in Maryland on October 31, 2012, and we commenced operations in October 2013, following the
completion of our initial public offering and a concurrent private placement. We are externally managed by Cherry
Hill Mortgage Management, LLC, an SEC-registered investment adviser established by Stanley Middleman. Our
Manager is a party to a services agreement with Freedom Mortgage Corporation, or Freedom Mortgage, which is
owned and controlled by Mr. Middleman.

We conduct substantially all of our operations through our operating partnership, Cherry Hill Operating Partnership,
LP, and its subsidiaries. We are the sole general partner of our operating partnership.

Our principal objective is to generate attractive current yields and risk-adjusted total returns for our stockholders over
the long term, primarily through dividend distributions and secondarily through capital appreciation. We attempt to
attain this objective by selectively constructing and actively managing a portfolio of servicing-related assets,
consisting of mortgage servicing rights, or MSRs, on residential mortgage loans and residential mortgage-backed
securities. Subject to market conditions, we may also invest in prime residential mortgage loans and other cashflowing
residential mortgage assets.

Our principal executive offices are located at 301 Harper Drive, Suite 110, Moorestown, New Jersey 08057, and our
telephone number is (877) 870-7005. The offices of our Manager are located at 907 Pleasant Valley Avenue, Mount
Laurel, New Jersey 08054. Our website is www.chmireit.com. Our website and the information contained at or
connected to our website do not constitute a part of this prospectus supplement or the accompanying prospectus.

Recent Developments

First Quarter 2017 Dividend

On March 8, 2017, we announced that our board of directors declared a dividend of $0.49 per share on our common
stock for the first quarter of 2017. The dividend will be payable in cash on April 25, 2017 to stockholders of record as
of the close of business on March 20, 2017. The shares of common stock offered in this prospectus supplement will

not be entitled to the benefit of this dividend.
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THE OFFERING

Issuer
Cherry Hill Mortgage Investment Corporation
Common Stock Offered by Us
4,500,000 shares (plus up to an additional 675,000 shares that we will issue and sell in the event the underwriters
exercise their option to purchase additional shares in full).
Common Stock to be Outstanding After This Offering
12,025,348 shares (12,700,348 shares if the underwriters exercise their option to purchase additional shares in full)(D)
NYSE Symbol

CHMI
Restrictions on Transfer and Ownership
In order to ensure that we remain qualified as a REIT for U.S. federal income tax purposes, among other purposes, our
charter provides that generally no person, other than certain exempted holders, may own, or be deemed to own by
virtue of the attribution provisions of the Internal Revenue Code of 1986, as amended, or the Code, more than 9.0% in
value or in number of shares, whichever is more restrictive, of the outstanding shares of any class or series of our
stock. Our board of directors may, in its sole discretion, exempt a person from the 9.0% ownership limit under certain
circumstances. Please see the section entitled Restrictions on Ownership and Transfer in the accompanying
prospectus.
Use of Proceeds
We intend to use the net proceeds of this offering for general corporate purposes, which may include the acquisition of
additional residential mortgage-related assets. See Use of Proceeds.
Distribution Policy
To continue to qualify as a REIT, we must distribute annually to our stockholders an amount equal to at least 90% of
our REIT taxable income, determined without regard to the deduction for dividends paid and excluding any net capital
gain. We intend to continue to make distributions to our stockholders in amounts such that we distribute all or
substantially all of our REIT taxable income in each year (subject to certain adjustments).
U.S. Federal Income Tax Considerations
For a discussion of the material U.S. federal income tax considerations relating to purchasing, owning and disposing
of our common stock, please see the sections entitled Additional Material U.S. Federal Income Tax Considerations in
this prospectus supplement and Material U.S. Federal Income Tax Considerations in the accompanying prospectus.
Risk Factors
Investing in our common stock involves risk. See the section entitled Risk Factors and other information included or
incorporated by reference in this prospectus supplement and the accompanying prospectus for a discussion of factors
you should carefully consider before investing in our common stock.

The number of shares of common stock to be outstanding after this offering excludes: (i) 139,434 shares of our
common stock issuable upon exchange of 139,434 long term incentive plan units of our operating partnership, or
(1) LTIP units, granted pursuant to the Cherry Hill Mortgage Investment Corporation 2013 Equity Incentive Plan, or
the 2013 Plan; and (ii) up to 1,335,218 shares of our common stock reserved for future issuance pursuant to the
2013 Plan.
S-2
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RISK FACTORS

Investing in our common stock involves risk. Please see the risks described below in addition to the risk factors
included in our most recent Annual Report on Form 10-K and other information that we file from time to time with the
SEC. Such risks are not the only risks we face. Additional risks and uncertainties not currently known to us or that we
currently deem to be immaterial may also materially adversely affect us and the market value of our common stock.
The risks described could affect our business, financial condition, liquidity, results of operations, prospects, and the
market value of our common stock. In such a case, you may lose all or part of your original investment. You should
consider carefully the risks described below and in these reports, as well as other information and data set forth in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein before making an investment decision with respect to our common stock.

Risks Related to Our Common Stock and this Offering
The market price and trading volume of our common stock may be volatile following this offering.

The market price of our common stock may be highly volatile and subject to wide fluctuations. In addition, the trading
volume in our common stock may fluctuate and cause significant price variations to occur. We cannot assure you that
the market price of our common stock will not fluctuate or decline significantly in the future. Some of the factors that
could negatively affect our share price or result in fluctuations in the price or trading volume of our common stock
include:

announcements by us or our competitors of significant contracts, acquisitions, strategic partnerships, joint
ventures or capital commitments;
* actual or anticipated variations in our quarterly operating results;
*  publication of research reports about us or the real estate industry;
* decreases in the market valuations of residential mortgage assets;
* increased difficulty in maintaining or obtaining financing on attractive terms, or at all;
increases in market interest rates that lead purchasers of shares of our common stock to demand a higher
yield;
* changes in market valuations of similar companies;
* adverse market reaction to any indebtedness we incur in the future;
* additions or departures of key management personnel;
e actions by institutional stockholders;
*  speculation in the press or investment community;
»  general market and economic conditions; and
e war, terrorist acts and epidemic disease.
We will have broad discretion as to the use of, and as to the timing of when we permanently deploy, the net
proceeds we receive from this offering.

We will retain broad discretion to use the net proceeds from this offering for general working capital purposes, which
may include the acquisition of additional residential mortgage-related assets and the repayment of indebtedness. We
may temporarily invest the net proceeds before use in interest-bearing, short-term, marketable investment grade
securities or (interest or non-interest bearing) checking (or escrow) accounts or money market accounts that are
consistent with our intention to maintain our qualification as a REIT, and no assurances can be given as to how
quickly we will be able to deploy the net proceeds from this offering in our target assets. Our management may spend
a portion or all of the net proceeds we receive from this offering in ways that our stockholders may not desire or that
may not yield a favorable return.

11
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Broad market fluctuations could negatively impact the market price of our common stock.

The stock market has experienced extreme price and volume fluctuations that have affected the market price of many
companies in industries similar or related to ours and that have been unrelated to these companies operating

S-3
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performances. These broad market fluctuations could reduce the market price of our common stock. Furthermore, our
operating results and prospects may be below the expectations of public market analysts and investors or may be
lower than those of companies with comparable market capitalizations, which could lead to a material decline in the
market price of our common stock.

We have not established a minimum distribution payment level, and we cannot assure you of our ability to make
distributions in the future.

We expect to make regular distributions to holders of our common stock in amounts such that we distribute all or
substantially all of our REIT taxable income in each year. We have not established a minimum distribution payment
level, and our ability to make distributions may be adversely affected by a number of factors, including the risk factors
described in this prospectus supplement and the documents incorporated by reference herein. All distributions will be
made at the discretion of our board of directors and will depend on our earnings, our financial condition, debt
covenants, maintenance of our REIT qualification, applicable law and other factors as our board of directors may
deem relevant from time to time.

No assurance can be given that the level of any distributions we make to our stockholders will achieve a market yield
or increase or even be maintained over time, any of which could materially and adversely affect the market price of
our common stock. In addition, some of our distributions may include a return of capital, which would reduce the
amount of capital available to operate our business.

Furthermore, distributions that we make to our stockholders will generally be taxable to our stockholders as ordinary
income. However, a portion of our distributions may be designated by us as long-term capital gains to the extent that
they are attributable to capital gain income recognized by us or may constitute a return of capital to the extent that
they exceed our earnings and profits as determined for U.S. federal income tax purposes. A return of capital is not
taxable, but has the effect of reducing the tax basis of a stockholder s investment in our common stock.

While our board of directors has declared a quarterly dividend of $0.49 per share, payable on April 25, 2017, to all
stockholders of record as of the close of business on March 20, 2017, the shares of common stock offered in this
prospectus supplement will not be entitled to the benefits of the dividends as such shares will be issued after the
record date.

Future offerings of debt securities, which would rank senior to our common stock upon our liquidation, and future
offerings of equity securities, which would dilute our existing stockholders and may be senior to our common stock
for purposes of dividend and liquidating distributions, may adversely affect the market price of our common stock.

In the future, we may attempt to increase our capital resources by making offerings of debt or additional offerings of
equity securities, including commercial paper, medium-term notes, senior or subordinated notes and classes of
preferred stock or common stock. Upon liquidation, holders of our debt securities and shares of preferred stock and
lenders with respect to other borrowings will receive a distribution of our available assets prior to the holders of our
common stock. Additional equity offerings may dilute the holdings of our existing stockholders or reduce the market
price of our common stock, or both. Our preferred stock, if issued, could have a preference on liquidating distributions
or a preference on dividend payments that could limit our ability to make a dividend distribution to the holders of our
common stock. Because our decision to issue securities in any future offering will depend on market conditions and
other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future offerings.
Thus, holders of our common stock bear the risk of our future offerings reducing the market price of our common
stock and diluting their stock holdings in us.

Common stock eligible for future sales may depress the market price of our common stock.

13
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We cannot predict the effect, if any, of future sales of shares of our common stock or securities that are convertible
into or exchangeable or exercisable for shares of our common stock, or the availability of such securities for future
sales, on the value of our common stock. Sales of substantial amounts of our common stock or securities that are
convertible into or exchangeable or exercisable for shares of our common stock, or the perception that such sales
could occur, may adversely affect prevailing market prices for our common stock.

S-4
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We have registered for public resale 1,000,000 shares of our common stock held by Stanley Middleman. Mr.
Middleman, who serves as chairman of our board of directors, has announced he will not stand for re-election at our
2017 annual meeting of stockholders. After the 90-day lock-up period ends, Mr. Middleman could sell, or indicate an
intention to sell, any or all of these shares in the public market. As a result, the trading price of our common stock

could decline. In addition, the perception in the market that these sales may occur could also cause the trading price of
our common stock to decline.

S-5
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USE OF PROCEEDS

We estimate that the net proceeds of this offering will be approximately $ million (or approximately $ million if
the underwriters exercise their option to purchase additional shares in full), after deduction of underwriting discounts
and estimated offering expenses payable by us.

We intend to use the net proceeds of this offering for general corporate purposes, which may include the acquisition of
additional residential mortgage-related assets.

Pending these uses, we intend to maintain the net offering proceeds in interest-bearing, short-term, marketable
investment grade securities or (interest or non-interest bearing) checking (or escrow) accounts or money market
accounts that are consistent with our intention to maintain our qualification as a REIT. These investments may
include, for example, government securities other than agency securities, certificates of deposit and interest-bearing
bank deposits. These investments are expected to provide a lower net return than we will seek to achieve from our
targeted assets.

S-6
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CAPITALIZATION

The following table sets forth as of December 31, 2016 (i) our capitalization on an actual basis and (ii) our
capitalization on an as adjusted basis, after giving effect to the issuance and sale of 4,500,000 shares of our common
stock in this offering (assuming the underwriters do not exercise their option to purchase additional shares). Our actual
and as adjusted capitalization as of December 31, 2016 excludes borrowings under repurchase agreements outstanding
as of December 31, 2016 as these obligations mature in less than one year.

You should read the following capitalization table in conjunction with Management s Discussion and Analysis of
Financial Condition and Results of Operations and the more detailed information in the audited consolidated financial
statements and notes thereto included in our Annual Report on Form 10-K for the year ended December 31, 2016.

December 31, 2016
Actual As Adjusted
(unaudited) (unaudited)

(Amounts in thousands,
except share data)

Debt:
Notes payable $ 22,886 $
Stockholders’ equity:

Common stock, par value $0.01 per share, 500,000,000
shares authorized, 7,525,348 shares issued and outstanding
(actual) and 12,025,348 shares issued and outstanding (as

adjusted)) 75

Additional paid-in-capital 148,457

Retained earnings (deficit) 12,093
Accumulated other comprehensive income (loss) (6,393 )

Total CHMI stockholders’ equity $ 154,232 $
Non-controlling interests in operating partnership 1,777

Total stockholders’ equity $ 156,009 $

Total capitalization

&+

178,895 $

Excludes: (i) 1,335,218 shares of our common stock reserved for future issuance pursuant to the 2013 Plan; and
(i) 139,434 shares of our common stock that are potentially issuable to the holders of outstanding LTIP units.
LTIP units are a special class of limited partnership interest in our operating partnership. Upon vesting and

0 achieving economic parity with our operating partnership’s OP units, LTIP units are convertible into OP units. In
accordance with the partnership agreement of our operating partnership, OP units are redeemable for cash or, at
our option, shares of our common stock on a one-for-one basis.

S-7
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ADDITIONAL MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of additional material U.S. federal tax considerations with respect to the ownership of our
common stock. This summary includes a description of the changes to the Code made by the Protecting Americans
from Tax Hikes Act of 2015, or the PATH Act. This summary supplements and, where applicable, supersedes the
discussion under Material U.S. Federal Income Tax Considerations in the accompanying prospectus, and should
be read together with such discussion.

Taxation of Our Company

The first sentence of the second to the last bullet point of the discussion in the accompanying prospectus under
Material U.S. Federal Income Tax Considerations—Taxation of Our Company is replaced in its entirety with the
following:

If we acquire any asset from a C corporation, or a corporation generally subject to full corporate-level tax, in a merger
or other transaction in which we acquire a basis in the asset that is determined by reference either to the C

corporation s basis in the asset or to another asset, we will pay tax at the highest regular corporate rate applicable if we
recognize gain on the sale or disposition of the asset during the 5-year period after we acquire the asset.

Taxable REIT Subsidiaries

As discussed in the accompanying prospectus under Material U.S. Federal Income Tax Considerations—Taxable REIT
Subsidiaries, overall, no more than 25% of the value of a REIT s assets may consist of stock or securities of one or
more TRSs. For taxable years beginning after December 31, 2017, that percentage is reduced to 20%.

Any TRS of ours that holds MSRs will be fully taxable at regular corporate rates on the income such TRS earns from
the MSRs. The income earned on any Excess MSRs that we transfer from our TRSs to our operating partnership or its
non-TRS subsidiaries will generally not be subject to an entity level tax, provided that we meet the REIT qualification
requirements.

Gross Income Tests

As discussed in the accompanying prospectus under Material U.S. Federal Income Tax Considerations—Gross Income
Tests, we must satisfy two gross income tests annually to maintain our qualification as a REIT. Although a debt
instrument issued by a publicly offered REIT (i.e., a REIT that is required to file annual and periodic reports with the
SEC under the Exchange Act) is treated as a real estate asset for purposes of the asset tests, the gain from the sale of
such debt instruments is not treated as qualifying income for the 75% gross income test unless the debt instrument is
secured by real property or an interest in real property.

Interest. As discussed in the accompanying prospectus under Material U.S. Federal Income Tax Considerations—Gross
Income Tests—Interest, interest income generally constitutes qualifying mortgage interest for purposes of the 75% gross
income test to the extent that the obligation upon which such interest is paid is secured by a mortgage on real property.
Except as provided in the following sentence, if we receive interest income with respect to a mortgage loan that is

secured by both real and other property, and the highest principal amount of the loan outstanding during a taxable year
exceeds the fair market value of the real property on the date that we agreed to acquire the mortgage loan or on the

date we modified the loan (if the modification is treated as significant modification for tax purposes), the interest
income will be apportioned between the real property and the other collateral, and our income from the arrangement

will qualify for purposes of the 75% gross income test only to the extent that the interest is allocable to the real

property. In the case of mortgage loans secured by both real property and personal property, if the fair market value of
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such personal property does not exceed 15% of the total fair market value of all such property securing the loan, then
the personal property securing the loan will be treated as real property for purposes of determining whether the
mortgage loan is a qualifying asset for the 75% asset test and the related interest income qualifies for purposes of the
75% gross income test.

Hedging Transactions. As discussed in the accompanying prospectus under Material U.S. Federal Income Tax
Considerations—Gross Income Tests—Hedging Transactions, we will enter into hedging transactions with respect to one

or more of our assets or liabilities.

If we have entered into a hedging transaction as described in the accompanying prospectus, or an Original Hedge, and
a portion of the hedged indebtedness is extinguished or the related property is disposed of and in
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connection with such extinguishment or disposition we enter into a new clearly identified hedging transaction that
would counteract the Original Hedge, or a Counteracting Hedge, income from the Original Hedge and income from
the Counteracting Hedge (including gain from the disposition of the Original Hedge and the Counteracting Hedge)
will not be treated as gross income for purposes of the 95% and 75% gross income tests.

Foreclosure Property. As discussed in the accompanying prospectus under Material U.S. Federal Income Tax
Considerations—Gross Income Tests—Foreclosure Property, property generally ceases to be foreclosure property as of the
close of the third taxable year following the taxable year in which we acquired the property. However, property shall

cease to be foreclosure property on a date prior to such date under certain circumstances, including if the property is

used in a trade or business which is conducted by the REIT more than 90 days after the REIT acquires the property.

An exception to this rule provides that such property may be used in such a trade or business if such activity is

conducted through an independent contractor or a TRS.

Asset Tests

As discussed in the accompanying prospectus under Material U.S. Federal Income Tax Considerations—Asset Tests, to
maintain our qualification as a REIT, we also must satisfy several asset tests at the end of each quarter of each taxable
year. Under the first test described in the accompanying prospectus, at least 75% of the value of our total assets must
consist of the items listed in the accompanying prospectus. In addition to those items, qualifying assets for purposes of
the 75% asset test include (i) personal property leased in connection with real property to the extent that rents
attributable to such personal property are treated as rents from real property and (ii) debt instruments issued by

publicly offered REITs.

In addition, the fourth test described in the accompanying prospectus in such subsection is replaced in its entirety by
the following:

Fourth, not more than 25% (20% for taxable years beginning after December 31, 2017) of the value of our total assets
may be represented by the securities of one or more TRSs.

Finally, an additional test provides that not more than 25% of the value of our total assets may be represented by debt
instruments issued by ‘publicly offered REITs to the extent not secured by real property or interests in real property.

Distribution Requirements

The third paragraph of the discussion in the accompanying prospectus under Material U.S. Federal Income Tax
Considerations—Distribution Requirements is replaced in its entirety with the following:

In order for distributions to be counted towards our distribution requirement, and to provide us with a tax deduction,
such distributions must not have been preferential dividends. A distribution is not a preferential dividend if it is pro
rata among all outstanding shares within a particular class, and is in accordance with the preferences among the
different classes of shares as set forth in our organizational documents. However, the PATH Act provides that for
distributions in taxable years beginning after 2014, the preferential dividend rules do not apply to publicly offered
REITs. Consequently, so long as we continue to be a publicly offered REIT, the preferential dividend rule will not
apply to us beginning with our 2015 taxable year.

Taxation of Non-U.S. Holders

The accompanying prospectus discusses the Foreign Investment in Real Property Tax Act of 1980, or FIRPTA,
exemption on distributions attributable to gain from sales or exchanges by us of United States real property interests,
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or USRPIs, with respect to non-U.S. stockholders that own no more than 5% of our stock during the applicable period
under Material U.S. Federal Income Tax Considerations—Taxation of Non-U.S. Holders. The FIRPTA exemption limit
on distributions on publicly traded REIT stock has been increased from ownership of more than 5% of such stock to
ownership of more than 10% of such stock for distributions on or after December 18, 2015. In addition, the

accompanying prospectus notes that we may be required to withhold 10% of any distribution that exceeds our current

and accumulated earnings and profits. This 10% withholding requirement was increased to 15% under the PATH Act

for distributions after February 16, 2016. Consequently, although we intend to withhold at a rate of 30% on the entire
amount of any distribution, to the extent we do not do so, we may withhold at a rate of 15% on any portion of a
distribution not subject to withholding at a rate of 30%.

S-9
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In addition, the PATH Act created additional exemptions from FIRPTA applicable to qualified shareholders and
qualified foreign pension plans. Accordingly, the discussion in the accompanying prospectus is supplemented by
inserting the following paragraphs before the final paragraph in the subsection entitled Material U.S. Federal Income

Tax Considerations—Taxation of Non-U.S. Holders :

Qualified Shareholders. Subject to the exception discussed below, any distribution on or after December 18, 2015 to a

qualified shareholder who holds REIT stock directly or indirectly (through one or more partnerships) will not be
subject to U.S. tax as income effectively connected with a U.S. trade or business and thus will not be subject to special
withholding rules under FIRPTA. While a qualified shareholder will not be subject to FIRPTA withholding on REIT
distributions, certain investors of a qualified shareholder (i.e., non-U.S. persons who hold interests in the qualified
shareholder (other than interests solely as a creditor), and hold more than 10% of the stock of such REIT (whether or
not by reason of the investor s ownership in the qualified shareholder )) may be subject to FIRPTA withholding.

In addition, on or after December 18, 2015, a sale of our stock by a qualified shareholder who holds such stock
directly or indirectly (through one or more partnerships) will not be subject to U.S. federal income taxation under
FIRPTA. As with distributions, certain investors of a qualified shareholder (i.e., non-U.S. persons who hold interests
in the qualified shareholder (other than interests solely as a creditor), and hold more than 10% of the stock of such
REIT (whether or not by reason of the investor s ownership in the qualified shareholder )) may be subject to FIRPTA
withholding on a sale of our stock.

A qualified shareholder is a foreign person that (i) either is eligible for the benefits of a comprehensive income tax
treaty which includes an exchange of information program and whose principal class of interests is listed and regularly
traded on one or more recognized stock exchanges (as defined in such comprehensive income tax treaty), or is a
foreign partnership that is created or organized under foreign law as a limited partnership in a jurisdiction that has an
agreement for the exchange of information with respect to taxes with the United States and has a class of limited
partnership units representing greater than 50% of the value of all the partnership units that is regularly traded on the
NYSE or NASDAQ markets, (ii) is a qualified collective investment vehicle (defined below), and (iii) maintains
records on the identity of each person who, at any time during the foreign person s taxable year, is the direct owner of
5% or more of the class of interests or units (as applicable) described in (i), above.

A qualified collective investment vehicle is a foreign person that (i) would be eligible for a reduced rate of
withholding under the comprehensive income tax treaty described above, even if such entity holds more than 10% of
the stock of such REIT, (ii) is publicly traded, is treated as a partnership under the Code, is a withholding foreign
partnership, and would be treated as a United States real property holding corporation if it were a domestic
corporation, or (iii) is designated as such by the Secretary of the Treasury and is either (a) fiscally transparent within
the meaning of section 894, or (b) required to include dividends in its gross income, but is entitled to a deduction for
distributions to its investors.

Qualified Foreign Pension Funds. Any distribution on or after December 18, 2015 to a qualified foreign pension fund
(or an entity all of the interests of which are held by a qualified foreign pension fund ) who holds REIT stock directly
or indirectly (through one or more partnerships) will not be subject to U.S. tax as income effectively connected with a
U.S. trade or business and thus will not be subject to special withholding rules under FIRPTA. In addition, on or after
December 18, 2015, a sale of our stock by a qualified foreign pension fund that holds such stock directly or indirectly
(through one or more partnerships) will not be subject to U.S. federal income taxation under FIRPTA.

A qualified foreign pension fund is any trust, corporation, or other organization or arrangement (i) which is created or
organized under the law of a country other than the United States, (ii) which is established to provide retirement or
pension benefits to participants or beneficiaries that are current or former employees (or persons designated by such
employees) of one or more employers in consideration for services rendered, (iii) which does not have a single
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participant or beneficiary with a right to more than 5% of its assets or income, (iv) which is subject to government
regulation and provides annual information reporting about its beneficiaries to the relevant tax authorities in the
country in which it is established or operates, and (v) with respect to which, under the laws of the country in which it
is established or operates, (a) contributions to such organization or arrangement that would otherwise be subject to tax
under such laws are deductible or excluded from the gross income of such entity or taxed at a reduced rate, or (b)
taxation of any investment income of such organization or arrangement is deferred or such income is taxed at a
reduced rate.
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Information Reporting Requirements and Withholding; Taxation of Non-U.S. Holders

As discussed in the accompanying prospectus under Material U.S. Federal Income Tax Considerations— Information
Reporting Requirements and Withholding and —Taxation of Non-U.S. Holders, under the Foreign Account Tax
Compliance Act, or FATCA, a U.S. withholding tax at a 30% rate generally was to be imposed, for payments made
after December 31, 2016, on proceeds from the sale of our stock received by U.S. holders who own our stock through
foreign accounts or foreign intermediaries and certain non-U.S. holders, in each case if certain disclosure requirements
related to U.S. accounts or ownership were not satisfied. In Notice 2015-66, the Internal Revenue Service announced
that such withholding will not apply until after December 31, 2018. FATCA withholding currently applies to our
dividends at a 30% rate. We will not pay any additional amounts in respect of amounts withheld.
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UNDERWRITING

Morgan Stanley & Co. LLC, Barclays Capital Inc., Citigroup Global Markets Inc., UBS Securities LLC, FBR Capital
Markets & Co., IMP Securities LLC, Keefe, Bruyette & Woods, Inc. and RBC Capital Markets, LLC are acting as
joint book-running managers of the offering and Morgan Stanley & Co. LLC is acting as representative of the
underwriters named below. Subject to the terms and conditions stated in the underwriting agreement dated the date of
this prospectus supplement, each underwriter named below has severally agreed to purchase, and we have agreed to
sell to that underwriter, the number of shares of common stock set forth opposite that underwriter s name.

Underwriter Number of Shares
Morgan Stanley & Co. LLC
Barclays Capital Inc.

Citigroup Global Markets Inc.

UBS Securities LLC

FBR Capital Markets & Co.

JMP Securities LLC

Keefe, Bruyette & Woods, Inc.

RBC Capital Markets, LLC
NexBank Securities, Inc.

Nomura Securities International, Inc.

Total 4,500,000

The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in this
offering are subject to approval of legal matters by counsel and to other conditions. The underwriters are obligated to
purchase all the shares (other than those covered by the underwriters option to purchase additional shares described
below) if they purchase any of the shares. Certain of the underwriters may offer and sell the shares through one or
more of their affiliates or selling agents.

The underwriters initially propose to offer the shares directly to the public at the public offering price set forth on the
cover page of this prospectus supplement and to certain dealers at a price that represents a concession not in excess of
$ per share below the public offering price. Any underwriters may allow, and such dealers may re-allow, a
concession not in excess of $ per share to other underwriters or to certain dealers. If the shares are not sold at

the initial price to the public, the underwriters may change the offering price and the other selling terms. The offering
of the shares by the underwriters is subject to receipt and acceptance and subject to the underwriters right to reject any
order in whole or in part.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to
purchase up to 675,000 additional shares at the public offering price less the underwriting discount. To the extent the
option is exercised, each underwriter must purchase a number of additional shares approximately proportionate to that
underwriter s initial purchase commitment. Any shares issued or sold under the option will be issued and sold on the
same terms and conditions as the other shares that are the subject of this offering.

Subject to certain limited exceptions, we, our Manager and all of our directors and executive officers have agreed that,

without the prior written consent of Morgan Stanley & Co. LLC on behalf of the underwriters, we and they will not,
during the period ending 90 days after the date of this prospectus supplement, or the restricted period:
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offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or
indirectly, any shares of our common stock or any securities convertible into or exercisable or exchangeable
for shares of our common stock; or

enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of shares of our common stock,

whether any such transaction described above is to be settled by delivery of shares of our common stock or such other
securities, in cash or otherwise.

In addition, we have agreed that, without the prior written consent of Morgan Stanley & Co. LLC on behalf of the
underwriters, we will not, during the restricted period, file any registration statement with the SEC relating to the
offering of any shares of our common stock or any securities convertible into or exercisable or exchangeable for
shares of our common stock, and each of our directors and executive officers and our Manager has agreed that,
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without the consent of Morgan Stanley & Co. LLC on behalf of the underwriters, he, she or it will not, during the
restricted period, make any demand for, or exercise any right with respect to, the registration of any shares of our
common stock or any security convertible into or exercisable or exchangeable for shares of our common stock.

Morgan Stanley & Co. LLC, in its sole discretion, may release the shares of our common stock and other securities
subject to the lock-up agreements described above in whole or in part at any time with or without notice.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in
connection with this offering. These amounts are shown assuming both no exercise and full exercise of the
underwriters option to purchase additional shares.

With Full
Without Exercise Exercise of
Per Share of Option Option

Public offering price
Underwriting discount

Proceeds, before expenses, to us
We estimate that our total expenses incurred in connection with this offering, excluding the underwriting discounts,
will be approximately $

Our common stock is traded on the NYSE under the symbol CHMIL.

In order to facilitate the offering of the common stock, the underwriters may engage in transactions that stabilize,
maintain or otherwise affect the price of the common stock. Specifically, the underwriters may sell more shares than
they are obligated to purchase under the underwriting agreement, creating a short position. A short sale is covered if
the short position is no greater than the number of shares of common stock available for purchase by the underwriters
under their option to purchase additional shares. The underwriters can close out a covered short sale by exercising
their option to purchase additional shares or purchasing shares in the open market. In determining the source of shares
to close out a covered short sale, the underwriters will consider, among other things, the open market price of shares
compared to the price available under their option to purchase additional shares. The underwriters may also sell shares
in excess of their option to purchase additional shares, creating a naked short position. The underwriters must close
out any naked short position by purchasing shares in the open market. A naked short position is more likely to be
created if the underwriters are concerned that there may be downward pressure on the price of the common stock in
the open market after pricing that could adversely affect investors who purchase in this offering. As an additional
means of facilitating this offering, the underwriters may bid for, and purchase, shares of common stock in the open
market to stabilize the price of the common stock. These activities may raise or maintain the market price of the
common stock above independent market levels or prevent or retard a decline in the market price of the common
stock. The underwriters are not required to engage in these activities and may end any of these activities at any time.

Certain underwriters or their affiliates have performed, and in the future may perform, commercial banking,
investment banking and advisory services for us in the ordinary course of their business for which they have received,
and in the future are expected to receive, customary fees. Some of the underwriters or their affiliates have engaged in,
and may in the future engage in, investment banking and other commercial dealings in the ordinary course of business
with our affiliates and/or Freedom Mortgage. They have received, or may in the future receive, customary fees and
commissions for these transactions. Certain of the underwriters or their affiliates are counterparties to some of our
master repurchase agreements.
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We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make because of any of those liabilities.

A prospectus in electronic format may be made available on websites maintained by one or more underwriters, or
selling group members, if any, participating in this offering. The representatives may agree to allocate a number of
shares of common stock to underwriters for sale to their online brokerage account holders. Internet distributions will
be allocated by the representatives to underwriters that may make Internet distributions on the same basis as other
allocations.

Selling Restrictions

This prospectus supplement does not constitute an offer to sell to, or a solicitation of an offer to buy from, anyone in
any country or jurisdiction (i) in which such an offer or solicitation is not authorized, (ii) in which any
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person making such offer or solicitation is not qualified to do so or (iii) in which any such offer or solicitation would
otherwise be unlawful. No action has been taken that would, or is intended to, permit a public offer of the shares or
possession or distribution of this prospectus supplement or any other offering or publicity material relating to the
shares in any country or jurisdiction (other than the United States) where any such action for that purpose is required.
Accordingly, the underwriters have undertaken that they will not, directly or indirectly, offer or sell any shares or have
in their possession, distribute or publish any prospectus, form of application, advertisement or other document or
information in any country or jurisdiction except under circumstances that will, to the best of their knowledge and
belief, result in compliance with any applicable laws and regulations, and all offers and sales of shares by the
underwriters will be made on the same terms.

Hong Kong

The contents of this document have not been reviewed or approved by any regulatory authority in Hong Kong. This
document does not constitute an offer or invitation to the public in Hong Kong to acquire shares. Accordingly, unless
permitted by the securities laws of Hong Kong, no person may issue or have in its possession for the purposes of
issue, this document or any advertisement, invitation or document relating to the shares, whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
other than in relation to shares which are intended to be disposed of only to persons outside Hong Kong or only to

professional investors (as such term is defined in the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) ( SFO ) and the subsidiary legislation made thereunder); or in circumstances which do not result in this
document being a prospectus as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Cap. 32, Laws of Hong Kong) ( CO ); or which do not constitute an offer or an invitation to the public for the purposes
of the SFO or the CO. The offer of the shares is personal to the person to whom this document has been delivered, and
a subscription for shares will only be accepted from such person. No person to whom a copy of this document is
issued may issue, circulate or distribute this document in Hong Kong, or make or give a copy of this document to any
other person. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the
contents of this document, you should obtain independent professional advice.

Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of the shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than
(1) to an institutional investor pursuant to Section 274 of the Securities and Futures Act, Chapter 289 of Singapore

( SFA ), (ii) to a relevant person (as defined in Section 275(2) of the SFA), or any person pursuant to Section 275(1A),
and in accordance with the conditions, specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased pursuant to an offer made in reliance on Section 275 of the SFA by a
relevant person which is:

(a) a corporation (which is not an accredited investor) the sole business of which is to hold investments and the entire
share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor,
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shares, debentures and units of shares, and debentures of that corporation, or the beneficiaries rights and interest
(howsoever described) in that trust shall not be transferable for six months after that corporation or that trust has
acquired the shares under Section 275 except:

(1) to an institutional investor or to a relevant person (as defined in Section 275(2) of the SFA), or any person
pursuant to Section 275(1A) of the SFA (in the case of that corporation) or Section 276(4)(i)(B) of the SFA (in the
case of that trust);

(2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law.
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LEGAL MATTERS

Certain legal matters in connection with this offering will be passed upon for us by Vinson & Elkins L.L.P. and, with
respect to certain matters of Maryland law, Venable LLP. Certain legal matters will be passed upon for the
underwriters by Freshfields Bruckhaus Deringer US LLP.

EXPERTS

The consolidated financial statements of Cherry Hill Mortgage Investment Corporation, appearing in Cherry Hill
Mortgage Investment Corporation s Annual Report on Form 10-K for the year ended December 31, 2016, have been
audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements are incorporated herein
by reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.
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PROSPECTUS

$500,000,000

Common Stock
Preferred Stock
Warrants
Rights

Units

We may from time to time offer, in one or more class or series, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the following securities:

e shares of our common stock;

*  shares of our preferred stock;

*  warrants to purchase shares of our common stock or preferred stock;

* rights to purchase shares of our common stock or preferred stock; and

*  units consisting of two or more of the foregoing.
We refer to the common stock, preferred stock, warrants, rights and units collectively as the securities in this
prospectus. The securities will have a maximum aggregate offering price of $500,000,000.

The specific terms of each class or series of the securities will be set forth in the applicable prospectus supplement and
may include restrictions on ownership and transfer of the securities, in each case as may be appropriate to preserve the
status of our company as a real estate investment trust, or REIT, for U.S. federal income tax purposes, among other
purposes. The applicable prospectus supplement will also contain information, where applicable, about certain
additional material U.S. federal income tax consequences relating to the securities described in such prospectus
supplement and any listing on a securities exchange.

The securities may be offered directly by us from time to time through agents designated by us or to or through
underwriters or dealers. If any agents, dealers or underwriters are involved in the sale of any of the securities, their
names, and any applicable purchase price, fee, commission or discount arrangement between or among them will be
set forth, or will be calculable from the information set forth, in the applicable prospectus supplement. No securities
may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and
terms of the offering of such class or series of securities.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol CHMI . On November 11,
2014, the last reported sale price our common stock on the NYSE was $18.80 per share.

Investing in the securities involves risks. See Risk Factors beginning on page 2 of this prospectus.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation

to the contrary is a criminal offense.

The date of this prospectus is December 3, 2014.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the
SEC, utilizing a shelf registration process. Under this process, we may from time to time offer, in one or more classes
or series, separately or together, in amounts, at prices and on terms to be set forth in one or more supplements to this
prospectus, shares of our common stock, shares of our preferred stock, warrants to purchase shares of our common
stock or preferred stock, rights to purchase shares of our common stock or preferred stock and units consisting of two
or more of the foregoing. These securities will have a maximum aggregate offering price of $500,000,000. This
prospectus provides you with a general description of the securities we may offer at any time, from time to time, in
one or more offerings and the general manner in which the securities may be offered. Each time we offer securities,
we will provide a prospectus supplement that contains specific information about the terms of the securities we are
offering. The applicable prospectus supplement may add, update or change information contained in this prospectus.
You should read carefully this entire prospectus and any applicable prospectus supplement, as well as the documents
incorporated by reference herein and therein that we have referred you to below under the caption Incorporation of
Information We File With the SEC, before making an investment decision.

You should rely only on the information contained or incorporated by reference in this prospectus and any applicable
prospectus supplement. We have not authorized anyone to provide you with different or additional information. If
anyone provides you with different or additional information, you must not rely on it. We are not making an offer to
sell the securities in any jurisdiction where the offer or sale of the securities is not permitted. You should not assume
that the information appearing in this prospectus, any applicable prospectus supplement and the documents
incorporated by reference herein or therein is accurate as of any date other than their respective dates. Our business,
financial condition, results of operations and prospects may have changed since those dates.

Unless otherwise specified or unless the context requires otherwise, all references in this prospectus to the terms we,

us, our and ourcompany refer to Cherry Hill Mortgage Investment Corporation and its consolidated subsidiaries,
references to our operating partnership refer to Cherry Hill Operating Partnership, LP and references to our Manager
refer to Cherry Hill Mortgage Management, LLC.

CHERRY HILL MORTGAGE INVESTMENT CORPORATION

We are a residential real estate finance company that acquires, invests in and manages residential mortgage assets in
the United States. Our principal objective is to generate attractive current yields and risk-adjusted total returns for our
stockholders over the long term, primarily through cash distributions and secondarily through capital appreciation. We
pursue this objective by selectively constructing and actively managing a targeted portfolio of cashflowing residential
mortgage assets.

We are externally managed by Cherry Hill Mortgage Management, LL.C, or our Manager, a Delaware limited liability
company and an affiliate of Freedom Mortgage Corporation. Pursuant to the terms of the management agreement
between us and our Manager, our Manager is responsible for conducting our business activities and day-to-day
operations and providing us with our management team and appropriate support personnel. We have elected and
intend to qualify to be taxed as a REIT for U.S. federal income tax purposes, commencing with our taxable year ended
December 31, 2013.

We were incorporated as a Maryland corporation in October 2012. Our principal executive offices are located at 301
Harper Drive, Suite 110, Moorestown, New Jersey 08057. Our telephone number is (877) 870-7005 and our website is
http://www.chmireit.com. The offices of our Manager are located at 907 Pleasant Valley Avenue, Mount Laurel, New
Jersey 08054. Information on or accessible from our website is not part of or incorporated by reference into this
prospectus.
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RISK FACTORS

Investing in the securities described in this prospectus involves risks. You should carefully consider any specific risks
set forth under the caption Risk Factors in any accompanying prospectus supplement, as well as the risk factors
discussed in our most recent Annual Report on Form 10-K and in our subsequent Quarterly Reports on Form 10-Q
and Current Reports on Form 8-K, which are incorporated by reference in this prospectus, before making an
investment decision. Although we discuss key risks in our most recent Annual Report on Form 10-K, new risks may
emerge in the future, which may prove to be significant. Our subsequent filings with the SEC may contain amended
and updated discussions of significant risks. We cannot predict future risks or estimate the extent to which they may
affect our financial performance. The occurrence of any of these risks might cause you to lose all or a part of your
investment in the securities we are offering.

2
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus, any applicable prospectus supplement and the documents incorporated by reference herein and

therein contain or will contain forward-looking statements within the meaning of the Private Securities Litigation

Reform Act of 1995 (set forth in Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and

Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act). Forward-looking statements

are not historical in nature and can be identified by words such as anticipate, estimate, will, should, expect, bel
intend, seek, plan and similar expressions or their negative forms, or by references to strategy, plans or intentions.

Forward-looking statements involve numerous risks and uncertainties. Our actual results may differ from our beliefs,

expectations, estimates and projections and, consequently, you should not rely on these forward-looking statements as

predictions of future events. Statements regarding the following subjects, among others, may be forward-looking:

*  our investment objectives and business strategy;
*  our ability to obtain future financing arrangements;
*  our expected leverage;
e our expected investments;
our estimates and statements relating to, and our ability to make, future distributions to holders of the
securities;
*  our ability to compete in the marketplace;
*  market, industry and economic trends;
recent market developments and actions taken and to be taken by the U.S. Government and the anticipated
impact of those developments and actions on our investment objectives and business strategy;
* mortgage loan modification programs and future legislative actions;
our ability to maintain our qualification as a REIT under the Internal Revenue Code of 1986, as amended, or
the Code, and limitations on our business by our status as a REIT;
our ability to maintain our exclusion from regulation as an investment company under the Investment
Company Act of 1940, as amended, or the Investment Company Act;

* availability of investment opportunities in residential mortgage assets;

* availability of qualified personnel;

*  prepayment rates; and

*  projected default rates.
These and other forward-looking statements are subject to risks and uncertainties, including, among other things,
those described in any accompanying prospectus supplement under the caption Risk Factors. Other risks, uncertainties
and factors that could cause actual results to differ materially from those projected are summarized below and
described from time to time in reports we file with the SEC, including under the heading Risk Factors in our most
recent Annual Report on Form 10-K and subsequent Quarterly Reports on Form 10-Q and Current Reports on Form
8-K. We undertake no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.

Important factors, among others, that may cause our actual results, performance, liquidity or achievements to differ
materially from those expressed or implied by these forward-looking statements include:

the factors discussed under the caption Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2013 and under the caption Management’s Discussion and Analysis of Financial Condition and
*  Results of Operations in our Annual Report on Form 10-K for the year ended December 31, 2013 and our
Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014, June 30, 2014 and September 30,
2014,
e our limited operating history;
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e general volatility of the capital markets;

* changes in our investment objectives and business strategy;

e availability, terms and deployment of capital;

*  availability of suitable investment opportunities;

our dependence on our Manager and our ability to find a suitable replacement if we or our Manager were to
terminate the management agreement we have entered into with our Manager;

* changes in our assets, interest rates or the general economy;

* increased rates of default and/or decreased recovery rates on our investments;

* changes in interest rates, interest rate spreads, the yield curve, prepayment rates or recapture rates;
limitations on our business due to our status as a REIT under the Code and maintaining our exclusion from
regulation as an investment company under the Investment Company Act;

the degree and nature of our competition, including competition for the residential mortgage assets in which
we invest; and

»  other risks associated with acquiring, investing in and managing residential mortgage assets.
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The following table sets forth our ratio of earnings to combined fixed charges and preferred stock dividends for the
periods indicated. The ratio of earnings to combined fixed charges and preferred stock dividends was computed by
dividing earnings (our net income or loss after adding fixed changes (interest expense on our indebtedness) and
preferred stock dividends) by our fixed charges and preferred stock dividends. We have not issued any preferred stock
as of the date of this prospectus, and therefore there are no preferred stock dividends included in our calculation of the
ratio of earnings to combined fixed charges and preferred stock dividends for each period presented.

For the Nine For the For the Period
Months Ended Year Ended October 31, 2012 to
September 30, December 31, (Inception)

2014 2013 December 31, 2012

Ratio of earnings to combined fixed
charges and preferred stock dividends 1.93x( ) 25.45x( ) @ )

Net income for the nine months ended September 30, 2014 includes an unrealized loss on derivatives, net, of
approximately $4.1 million and an unrealized loss on investments in excess mortgage servicing rights of $3.0
million. Net income for the year ended December 31, 2013 includes an unrealized gain on derivatives, net, of
approximately $2.7 million and an unrealized gain on investments in Excess MSRs of approximately $15.6
(1) million. Excluding these unrealized gains and losses, adjusted earnings would have been approximately $13.2
million and approximately $3.7 million for the nine months ended September 30, 2014 and the year ended
December 31, 2013, respectively, and the ratio of adjusted earnings to combined fixed charges and preferred
stock dividends would have been 4.22x and 4.24x for the nine months ended September 30, 2014 and the year
ended December 31, 2013, respectively.
The dollar amount of the deficiency, or the amount of fixed charges and preferred stock dividends in excess of

2) earnings, was $25 for the period from October 31, 2012 (inception) to December 31, 2012.
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USE OF PROCEEDS

Unless otherwise specified in an accompanying prospectus supplement, we intend to use the net proceeds from the
sale of the securities to fund our business and investment activity, which may include acquiring residential mortgage
assets for our investment portfolio consistent with our investment strategy, as well as for other general corporate

purposes, which may include repaying indebtedness.
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DESCRIPTION OF COMMON STOCK

The following summary of the material terms of our common stock does not purport to be complete. For a complete
description, we refer you to the Maryland General Corporation Law, or the MGCL, and to our charter and bylaws.
For a more complete understanding of our common stock, we encourage you to read carefully this entire prospectus,
as well as our charter and bylaws, copies of which are exhibits to the registration statement of which this prospectus
is a part. See Where You Can Find Additional Information.

General

Our charter provides that we have authority to issue up to 500,000,000 shares of common stock, $0.01 par value per
share. As of the date of this prospectus, there were 7,509,543 shares of our common stock issued and outstanding.
Under Maryland law, stockholders generally are not liable for a corporation s debts or obligations solely as a result of
their status as stockholders.

Distribution, Liquidation and Other Rights

Subject to the preferential rights, if any, of holders of any other class or series of our stock and to the provisions of our
charter regarding the restrictions on ownership and transfer of our stock, holders of our common stock are entitled to
receive distributions if, when and as authorized by our board of directors and declared by us out of assets legally
available for distribution.

Holders of shares of our common stock generally have no preference, conversion, exchange, sinking fund, redemption
or appraisal rights and have no preemptive rights to subscribe for any securities of our company. Subject to the
provisions of our charter regarding the restrictions on ownership and transfer of our stock, all holders of our common
stock will have equal liquidation and other rights.

Voting Rights

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as
may otherwise be specified in the terms of any class or series of our stock, each outstanding share of our common
stock entitles the holder thereof to one vote on all matters submitted to a vote of stockholders, including the election of
directors. Except as may be provided with respect to any other class or series of our stock, the holders of shares of our
common stock will possess the exclusive voting power. There is no cumulative voting in the election of our directors,
and directors are elected by a plurality of the votes cast in the election of directors.

Power to Classify and Reclassify Unissued Stock

Our board of directors may classify any unissued shares of preferred stock and reclassify any unissued shares of
common stock into other classes or series of stock, including one or more classes or series of stock that have priority
over our common stock with respect to voting rights or distributions or upon liquidation, and authorize us to issue the
newly classified shares. Prior to the issuance of shares of any class or series of classified or reclassified shares, our
board of directors is required by the MGCL and our charter to set, subject to the provisions of our charter regarding
the restrictions on ownership and transfer of our stock, the preferences, conversion or other rights, voting powers,
restrictions, limitations as to distributions, qualifications or terms or conditions of redemption for each such class or
series. These actions can be taken without stockholder approval, unless stockholder approval is required by applicable
law, the terms of any other class or series of our stock or the rules of any stock exchange or automated quotation
system on which our stock may be then listed or quoted.
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Power to Increase or Decrease Authorized Stock and Issue Additional Stock

Our charter authorizes our board of directors, with the approval of a majority of our entire board of directors and
without stockholder approval, to amend our charter to increase or decrease the aggregate number of authorized shares
of stock or the number of authorized shares of stock of any class or series. We believe that the power of our board of
directors to amend our charter to increase or decrease the number of authorized shares of stock and to classify any
unissued shares of our preferred stock or to reclassify any unissued shares of our common stock and thereafter to
cause us to issue such classified or reclassified shares of stock will provide us with flexibility in structuring possible
future financings and acquisitions and in meeting other needs which might arise. The additional classes or series, as
well as the additional shares of common stock or preferred stock, will be available for issuance
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without further action by our stockholders, unless such action is required by applicable law or the rules of any stock

exchange or automated quotation system on which our securities may then be listed or traded. Although our board of

directors does not presently intend to do so, it could authorize us to issue a class or series that could, depending upon

the terms of the particular class or series, delay, defer or prevent a transaction or a change in control that might

involve a premium price for our common stock or otherwise be in the best interests of holders of our common stock.

Restrictions on Ownership and Transfer

To assist us in qualifying as a REIT for U.S. federal income tax purposes, among other purposes, our charter generally

limits beneficial and constructive ownership of our shares by any person to no more than 9.0% in value or in number

of shares, whichever is more restrictive, of the outstanding shares of any class or series of our stock. In addition, our

charter contains various other restrictions on the ownership and transfer of shares of our common stock. See
Restrictions on Ownership and Transfer.

Listing

Our common stock is listed on the NYSE under the symbol CHMI .

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

8
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DESCRIPTION OF PREFERRED STOCK

The following description sets forth certain general terms of the preferred stock to which any prospectus supplement
may relate. The applicable prospectus supplement will describe the specific terms of any class or series of preferred
stock we may offer, and the terms and provisions described in this section will apply only to the extent not superseded
by the terms of the applicable prospectus supplement. This description and the description contained in any
prospectus supplement are not complete and are in all respe