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Item 2.02. Results of Operations and Financial Condition.

On May 3, 2022, Sachem Capital Corp. (the “‘Company”) issued a press release, a copy of which is attached hereto as Exhibit 99.1 and is incorporated herein by
reference, announcing its financial results for the three months ended March 31, 2022.

Item 7.01. Regulation FD Disclosure.

On May 4, 2022, the Company hosted a conference call for investors to discuss its financial condition and operating results for the three months ended March 31, 2022
as well as other relevant matters. A transcript of the call is attached hereto as Exhibit 99.2.

The information furnished pursuant to this Item 7.01 shall not be deemed to constitute an admission that such information is required to be furnished pursuant to
Regulation FD or that such information or exhibits contain material information that is not otherwise publicly available. In addition, the Company does not assume any



obligation to update such information in the future.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits
Exhibit
No. Description
99.1 Press release, dated May 3, 2022, announcing financial results for the three months ended March 31, 2022.
99.2 Transcript of investor conference call held on May 4. 2022.
104 Cover Page Interactive Data File (embedded with the Inline XBRL document).

In accordance with General Instruction B.2 of Form 8-K, the information in this Current Report on Form 8-K, furnished pursuant to Items 2.02 and 7.01, including
Exhibits 99.1 and 99.2, respectively, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or
otherwise subject to the liability of that section, and shall not be incorporated by reference into any registration statement or other document filed under the Securities Act of
1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

Sachem Capital Corp.

Dated: May 9, 2022 By:/s/John L. Villano

John L. Villano, CPA
Chief Executive Officer and Chief Financial Officer
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Exhibit 99.1

SACHEM

FOR IMMEDIATE RELEASE

CAPITAL

Sachem Capital Revenue Increases 80.3% to $10.3 Million for the First Quarter 2022

Achieves $3.4 Million of Net Income Attributable to Common Shareholders
and $4.5 Million of Non-GAAP Adjusted Earnings

Conference Call and Webcast to be held at 8:00 AM EDT on Wednesday, May 4, 2022

Branford, Connecticut, May 3, 2022 -- Sachem Capital Corp. (NYSE American: SACH) announces its financial results for the first quarter ended March 31, 2022. The
company will host a conference call tomorrow, Wednesday, May 4, 2022 at 8:00 a.m. Eastern Daylight Time to discuss in greater detail its financial condition and operating
results for the first quarter ended March 31, 2022, as well as its outlook for the balance of the year.

John Villano, CPA, the company’s Chief Executive and Chief Financial Officer stated: “Revenue for the first quarter of 2022 increased 80.3% to $10.3 million, reflecting our
continued execution and the growing demand for our loan products. We attribute this success to our ability to close quickly and our flexibility in structuring loans to suit the
needs of borrowers. We are also diversifying our loan portfolio, both geographically and within new asset classes. Overall, we have built a highly scalable business model, as
illustrated by the fact we achieved $3.4 million of net income attributable to common shareholders and $4.5 million of non-GAAP adjusted earnings, which is described below,
for the first quarter of 2022.”

Results of operations

Total revenue for the three months ended March 31, 2022 was approximately $10.3 million compared to approximately $5.7 million for the three months ended March 31, 2021,

an increase of approximately $4.6 million, or 80.3%. The increase in revenue is primarily attributable to an increase in our lending operations. For the 2022 period, interest

income was approximately $8.5 million compared to approximately $4.5 million for the 2021 period, representing an increase of approximately $4.0 million or 87.8%.

Origination fees were approximately $1.6 million compared to approximately $517,000 for the 2021 period, representing an increase of approximately $1.1 million or 216.5%.

Other income and fee income, including late fees and processing fees, all of which we relate to our lending operations, were approximately $805,000 for the 2022 period

compared to approximately $529,000 for the 2021 period, an increase of approximately $276,000 or 52.2%. Income unrelated to our lending operations, including investment

income, income from partnership investments and net rental income, for the 2022 period was approximately $554,000 compared to $264,000 for the comparable 2021 period.

On the other hand, loss on sale of investment securities and unrealized losses on investment securities for the 2022 period were approximately $1.2 million. The unrealized losses
on investment securities were reflected by a 1.4% loss in our investment portfolio during the three months ended March 31, 2022.

Total operating costs and expenses for three months ended March 31, 2022 were approximately $5.9 million compared to approximately $3.5 million for the three months ended
March 31, 2021, an increase of approximately 68.6%. The increase in operating costs and expenses is primarily attributable to the increase in our unsecured indebtedness,
particularly our unsecured unsubordinated five-year notes, which helped finance the growth of our loan portfolio. In the 2022 period, interest and amortization of deferred
financing costs was approximately $3.9 million compared to approximately $2.5 million in the same 2021 period, an increase of $1.4 million or 58.2%. The balance of the
increase in operating expenses was primarily attributable to (i) impairment loss, which increased approximately $236,000, (ii) compensation, fees and taxes, which increased
approximately $402,000, and (iii) general and administrative expenses, which increased approximately $242,000.

For the quarter ended March 31, 2022, we reported an unrealized gain on investment securities of approximately $243,000 reflecting the decrease in prior unrealized losses
since December 31, 2021. For the quarter ended March 31, 2021, we reported an unrealized loss on investment securities of approximately $7,500 reflecting the decrease in the
market value of such securities since December 31, 2020.

Net income attributable to common shareholders for the three months ended March 31, 2022 was approximately $3.4 million, or $0.10 per share, compared to approximately
$2.2 million, or $0.10 per share for the three months ended March 31, 2021.

Adjusted earnings for the three months ended March 31, 2022 was approximately $4.5 million, or $0.13 per share, compared to approximately $2.2 million, or $0.10 per share
for the three months ended March 31, 2021. Adjusted earnings is calculated as net income attributable to common shareholders, prior to the effect of unrealized gains (losses)
on securities available-for-sale. Adjusted earnings should be examined in conjunction with net income (loss) as shown in our statements of comprehensive income. Adjusted
earnings is a non-GAAP (i.e., generally accepted accounting principles) metric that is sometimes used to evaluate the operations and/or financial condition of a company.
However, it should not be considered as an alternative to the typical GAAP metrics such as net income or loss or cash flows from operating activities, as a measure of our
financial condition or liquidity, nor is adjusted earnings indicative of funds available to fund our cash needs or cash available for distribution to shareholders. Rather, adjusted
earnings may be helpful to investors when analyzing Sachem’s business performance because it excludes the effects of certain non-cash charges that the company believes are
not necessarily indicative of its operating performance. It should be noted that Sachem’s manner of calculating adjusted earnings may differ from the calculations of similar
metrics used by other companies.

For the Period Ended March 31,

2022 2021
Adjusted earnings:
Net income attributable to common shareholders $ 3,429,700 $ 2,183,101
Add: Unrealized losses on investment securities 1,052,230 —
Adjusted earnings attributable to common shareholders
$ 4,481,930 § 2,183,101

Financial Condition

Total assets at March 31, 2022 were approximately $481.8 million compared to approximately $418.0 million at December 31, 2021, an increase of approximately $63.8
million, or 15.3%. The increase was due primarily to the increase of our mortgage loan portfolio of approximately $61.3 million, an increase in investments in partnerships of
approximately $11.4 million, offset in part by a decrease in cash and cash equivalents and investment securities of approximately $9.2 million.



Total liabilities at March 31, 2022 were approximately $282.4 million compared to approximately $237.9 million at December 31, 2021, an increase of approximately $44.5
million, or approximately 18.7%. This increase is principally due to an increase in the repurchase facility of approximately $7.9 million and the notes payable, net of deferred
financing costs, of approximately $48.5 million, offset by decreases in the accrued dividends payable of approximately $3.9 million and line of credit of approximately $9.9
million.

Total shareholders’ equity at March 31, 2022 was approximately $199.4 million compared to approximately $180.1 million at December 31, 2021, an increase of approximately
$19.3 million. This increase was due primarily to net proceeds of $15.5 million from the sale of common shares and our net income attributable to common shareholders of
approximately $4.5 million.

The company currently operates and qualifies as a Real Estate Investment Trust (REIT) for federal income taxes and intends to continue to qualify and operate as a REIT. Under
federal income tax rules, a REIT is required to distribute a minimum of 90% of taxable income each year to its shareholders and the company intends to comply with this
requirement for the current year.

Investor Conference Call

The company will host a conference call on Wednesday, May 4, 2022, at 8:00 a.m., Eastern Daylight Time, to discuss in greater detail its financial results for the first quarter
ended March 31, 2022, as well as its outlook for the balance of 2022.

Interested parties can access the conference call via telephone by dialing toll free 1- 877-545-0523 for U.S. callers or +1 973-528-0016 for international callers and entering the
entry code: 615395. A webcast of the call may be accessed at https://www.webcaster4.com/Webcast/Page/2304/45474 or on Sachem’s website at
https://ir.sachemcapitalcorp.com/ir-calendar.

The webcast will also be archived on the company’s website and a telephone replay of the call will be available approximately one hour following the call through Wednesday,
May 18, 2022 and can be accessed by dialing 877-481-4010 for U.S. callers or +1 919-882-2331 for international callers and by entering replay passcode: 45474.

About Sachem Capital Corp.

Sachem Capital Corp. specializes in originating, underwriting, funding, servicing, and managing a portfolio of first mortgage loans. It offers short-term {e., three years or less)
secured, nonbanking loans (sometimes referred to as “hard money” loans) to real estate investors to fund their acquisition, renovation, development, rehabilitation or
improvement of properties located primarily in Connecticut. The company does not lend to owner occupants. The company’s primary underwriting criteria is a conservative
loan to value ratio. The properties securing the company’s loans are generally classified as residential or commercial real estate and, typically, are held for resale or investment.
Each loan is secured by a first mortgage lien on real estate. Each loan is also personally guaranteed by the principal(s) of the borrower, which guaranty may be collaterally
secured by a pledge of the guarantor’s interest in the borrower. The company also makes opportunistic real estate purchases apart from its lending activities. The company
believes that it qualifies as a real estate investment trust (REIT) for federal income tax purposes and has elected to be taxed as a REIT beginning with its 2017 tax year.

Forward Looking Statements

This press release may contain forward-looking statements. All statements other than statements of historical facts contained in this press release, including statements
regarding our future results of operations and financial position, strategy and plans, and our expectations for future operations, are forward-looking statements. The words
“anticipate,” “estimate,” “expect,” “project,” “plan,” “seek,” “intend,” “believe,” “may,” “might,” “will,” “should,” “could,” “likely,” “continue,” “design,” and the

negative of such terms and other words and terms of similar expressions are intended to identify forward- looking statements.

” o

We have based these forward-looking statements largely on our current expectations and projections about future events and trends that we believe may affect our financial
condition, results of operations, strategy, short-term and long-term business operations and objectives and financial needs. These forward-looking statements are subject to
several risks, uncertainties and assumptions as described in our Annual Report on Form 10-K for 2021 filed with the U.S. Securities and Exchange Commission on March 31,
2022. Because of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this press release may not occur, and actual results
could differ materially and adversely from those anticipated or implied in the forward-looking statements.

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in the forward-looking statements are
reasonable, we cannot guarantee future results, level of activity, performance or achievements. In addition, neither we nor any other person assumes responsibility for the
accuracy and completeness of any of these forward-looking statements. We disclaim any duty to update any of these forward-looking statements.

All forward-looking statements attributable to us are expressly qualified in their entirety by these cautionary statements as well as others made in this press release. You should
evaluate all forward-looking statements made by us in the context of these risks and uncertainties.

Investor & Media Contact:
Crescendo Communications, LLC
Email: sach@crescendo-ir.com
Tel: (212) 671-1021

(tables follow)

SACHEM CAPITAL CORP.
BALANCE SHEETS

March 31, 2022 December 31, 2021




(unaudited) (audited)
Assets
Assets:
Cash and cash equivalents $ 57,863,469 $ 41,938,897
Investment securities 35,510,232 60,633,661
Mortgages receivable 353,627,221 292,301,209
Interest and fees receivable 3,988,127 3,693,645
Other receivables 304,796 94,108
Due from borrowers 3,841,663 3,671,016
Prepaid expenses 229,071 271,291
Property and equipment, net 2,153,604 2,172,185
Real estate owned 6,312,818 6,559,010
Investments in partnerships 17,413,855 6,055,838
Other assets 364,208 306,440
Deferred financing costs, net 155,542 264,451
Total assets $ 481,764,606 $ 417,961,751
Liabilities and Shareholders’ Equity
Liabilities:
Notes payable (net of deferred financing costs of $7,226,079 and $5,747,387) $ 209,050,671  $ 160,529,363
Repurchase facility 26,945,149 19,087,189
Mortgage payable 750,000 750,000
Line of credit 23,279,364 33,178,031
Accrued dividends payable — 3,927,600
Accounts payable and accrued expenses 512,473 501,753
Advances from borrowers 16,629,966 15,066,114
Deferred revenue 4,876,284 4,643,490
Other notes 24,294 30,921
Accrued interest 286,642 164,729
Total liabilities 282,354,843 237,879,190
Commitments and Contingencies
Shareholders’ equity:
Preferred shares - $.001 par value; 5,000,000 shares authorized; 1,903,000 shares of Series A Preferred Stock issued and
outstanding 1,903 1,903
Common stock - $.001 par value; 100,000,000 shares authorized; 35,513,887 and 32,730,004 issued and outstanding 35,514 32,730
Paid-in capital 201,168,304 185,516,394
Accumulated other comprehensive loss (233,208) (476,016)
Accumulated deficit (1,562,750) (4,992,450)
Total shareholders’ equity 199,409,763 180,182,561
Total liabilities and shareholders’ equity $ 481,764,606 $ 417,961,751
SACHEM CAPITAL CORP.
STATEMENTS OF COMPREHENSIVE INCOME
(unaudited)
Three Months Ended
March 31,
2022 2021
Revenue:
Interest income from loans $ 8,511,375 % 4,531,232
Investment income 271,472 242,691
Income from partnership investments 272,488 17,373
Loss on sale of investment securities (154,135) (129,440)
Origination fees, net 1,637,627 517,428
Late and other fees 128,864 35,929
Processing fees 65,855 35,975
Rental income, net 10,042 4,184
Unrealized losses on investment securities (1,052,230) —
Other income 610,017 456,809
Total revenue 10,301,375 5,712,181
Operating costs and expenses:
Interest and amortization of deferred financing costs 3,898,389 2,464,755
Professional fees 230,715 231,756
Compensation, fees and payroll taxes 993,962 592,087
Exchange fees 12,329 12,329
Other expenses and other taxes 64,704 21,809
Depreciation 22,239 19,602
General and administrative expenses 401,233 159,608
Loss on sale of real estate 65,838 2,134
Impairment loss 260,500 25,000
Total operating costs and expenses 5,949,909 3,529,080
Net income 4,351,466 2,183,101

Preferred stock dividend

(921,766)




Net income attributable to common shareholders 3,429,700 2,183,101

Other comprehensive loss

Unrealized gain (loss) on investment securities 242,808 (7,494)
Comprehensive income $ 3,672,508 $ 2,175,607
Basic and diluted net income per common share outstanding:

Basic $ 0.10 $ 0.10
Diluted $ 0.10 § 0.10

Weighted average number of common shares outstanding:
Basic 34,892,883 22,138,006
Diluted 34,898,666 22,138,006

SACHEM CAPITAL CORP.
STATEMENTS OF CASH FLOW

(unaudited)
Three Months Ended
March 31,
2022 2021
CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 4,351,466 $ 2,183,101
Adjustments to reconcile net income to net cash provided by operating activities:
Amortization of deferred financing costs and bond discount 469,251 244,105
Write-off of deferred financing costs — 72,806
Depreciation expense 22,239 19,602
Stock based compensation 106,879 4,107
Impairment loss 260,500 25,000
Loss on sale of real estate 65,838 2,134
Unrealized loss on investment securities 1,052,230 —
Loss on sale of investment securities 154,135 129,440
Changes in operating assets and liabilities:
(Increase) decrease in:
Interest and fees receivable (395,924) (62,544)
Other receivables (210,688) (345,905)
Due from borrowers (292,302) (499,376)
Prepaid expenses 42,220 (102,175)
(Decrease) increase in:
Accrued interest 121,913 (3,344)
Accounts payable and accrued expenses 10,720 163,661
Deferred revenue
232,794 84,984
Advances from borrowers 1,563,852 873,460
Total adjustments 3,203,657 605,955
NET CASH PROVIDED BY OPERATING ACTIVITIES 7,555,123 2,789,056
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investment securities (27,545,183) (22,755,450)
Proceeds from the sale of investment securities 51,705,055 23,606,780
Purchase of interests in investment partnerships, net (11,358,017) (1,843,398)
Proceeds from sale of real estate owned 622,737 370,792
Acquisitions of and improvements to real estate owned (177,336) (160,361)
Purchase of property and equipment (3,658) (35,867)
Principal disbursements for mortgages receivable (88,735,230) (31,661,577)
Principal collections on mortgages receivable 27,106,768 30,506,173
Costs in connection with investment activities (57,768) (98,210)
NET CASH USED FOR INVESTING ACTIVITIES (48,442,632) (2,071,118)
CASH FLOWS FROM FINANCING ACTIVITIES
Net proceeds from line of credit — 105,340
Net proceeds from repurchase facility 7,857,960 —
Repayment of mortgage payable — (767,508)
Repayment of line of credit (9,898,667) —
Principal payments on notes payable (6,627) (5,632)
Dividends paid on Common Stock (3,927,600) (2,654,977)
Dividends paid on Preferred Stock (921,766) —
Proceeds from issuance of common shares, net of expenses 15,547,815 1,542,465
Gross proceeds from issuance of fixed rate notes 50,000,000 —
Financings costs incurred in connection with fixed rate notes (1,839,034) —
NET CASH PROVIDED BY (USED FOR) FINANCING ACTIVITIES 56,812,081 (1,780,312)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 15,924,572 (1,062,374)
CASH AND CASH EQUIVALENTS- BEGINNING OF YEAR 41,938,897 19,408,028

CASH AND CASH EQUIVALENTS - END OF PERIOD $ 57,863,469 $ 18,345,654




SACHEM CAPITAL CORP.
STATEMENTS OF CASH FLOW (Continued)

(unaudited)
Three Months Ended
March 31,
2022 2021
SUPPLEMENTAL DISCLOSURES OF CASH FLOWS INFORMATION
Interest paid $ 3,307,225 § 2,445,468

SCHEDULE OF NON-CASH INVESTING AND FINANCING ACTIVITIES

Real estate acquired in connection with the foreclosure of certain mortgages, inclusive of interest and other fees receivable, during the period ended March 31, 2022 amounted
to $420,547.




Exhibit 99.2
Transcript of
Sachem Capital Corp.
Sachem Capital First Quarter 2022 Conference Call
May 4, 2022

Participants

David Waldman - Investor Relations, Crescendo Communications, LLC
John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Analysts

Tyler Batory - Oppenheimer & Co.
Christopher Nolan - Ladenburg Thalmann
Eddie Riley - EFM

Presentation

Operator

Good day, ladies and gentlemen, and welcome to the Sachem Capital First Quarter 2022 Conference Call. At this time, all participants have been placed on a listen-only mode.
And we will open up the floor for questions and comments after the presentation.

It is now my pleasure to turn the floor over to your host, David Waldman, Investor Relations. Sir, the floor is yours.

David Waldman - Investor Relations, Crescendo Communications, LL.C

Good morning, and thank you for joining Sachem Capital Corp's first quarter 2022 conference call. On the call with us today is John Villano CPA, Chief Executive Officer and
Chief Financial Officer of Sachem Capital. Yesterday the company announced its operating results for the first quarter ended March 31, 2022 and its financial condition as of
that date. The press release is posted on the company's website. In addition, the company filed its quarter end Form 10-Q with U.S. Securities and Exchange Commission.
Yesterday May 3, 2022, which can also be accessed on the company's website as well as the SEC's website at www.sec.gov. If you have any questions after the call or would
like any additional information about the company, please contact Crescendo Communications at 212-671-1021.

Before Mr. Villano reviews the company's operating results for the first quarter of 2022 and the company's financial condition at March 31, 2022, we'd like to remind everyone
that this conference call may contain forward-looking statements. All statements other than statements of historical facts contained in this conference call including statements
regarding our future results of operations and financial position, strategy and plans and our expectations for future operations are forward-looking statements. The words
anticipate, estimate, expect, project, plan, seek, intend, believe, may, might, will, should, could, likely, continued, design and the negative of such terms and other words in
terms of similar expressions are intended to identify forward-looking statements.
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These forward-looking statements are based largely on the company's current expectations and projections about future events and trends that it believes may affect its financial
condition, results of operations, strategy, short-term and long-term business operations and objectives and financial needs. These forward-looking statements are subject to
several risks, uncertainties, and assumptions as described in the company's 10-K filed with the U.S. Securities and Exchange Commission on March 31, 2022.

Because of these risks uncertainties and assumptions, the forward-looking statements, events and circumstances discussed in this conference call may not occur and actual
results could differ materially and adversely from those anticipated or implied in the forward-looking statements. You should not rely upon forward-looking statements as
predictions of future events. Although the company believes that the expectations reflected in the forward-looking statements are reasonable, they cannot guarantee future
results, level of activity, performance or achievements.

In addition, neither the company nor any other person assumes responsibility for the accuracy and completeness of any of these forward-looking statements. The company
disclaims any duty to update any of these forward-looking statements. All forward-looking statements attributable to the company are expressly qualified in the entirety by these
cautionary statements as well as others made in this conference call. You should evaluate all the forward-looking statements made by the company in the context of these risks
and uncertainties.

With that, I'll now turn the call over to John Villano. Please go ahead, John.

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Thank you. And thanks to everyone for joining us today. I'm very pleased to report your company achieved record revenue of $10.3 million an increase of more than 80%, and
net income attributable to common shareholders of $3.4 million or $0.10 per share for the first quarter of 2022.

It's important to note that we recorded an unrealized or non-cash loss on securities available for sale. I'll talk more about this accounting adjustment in a moment. But excluding
this non-cash charge adjusted earnings would have been $4.5 million, or approximately $0.13 per share. We believe these results illustrate our continued execution and strong
demand for our loan products.

As we've discussed in the past, we are diversifying our loan portfolio, both geographically and within new asset classes. We are now seeing the results of these initiatives, all
while maintaining disciplined underwriting and a conservative loan to value ratio.

During the quarter, we funded approximately $88.7 million of mortgage loans, including loan modifications and construction draws. As discussed on our past calls, we have
expanded our lending operations across the U.S. and now have a presence in 14 states. With a strong core focus along the eastern seaboard. We will continue to expand our
geographic footprint to include high growth pro-business and taxpayer friendly MSAs.
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During the first quarter, we completed another public offering of unsecured notes to support our growing loan pipeline. The gross proceeds of $50 million will provide us with
additional non-dilutive capital to accelerate our lending activities without compromising our main goal, which is to provide our shareholders with attractive risk-adjusted
returns.

Looking ahead, our loan pipeline is expanding and quite robust. Further, we are well capitalized with a solid balance sheet to take advantage of opportunities in the market. And
now armed with software enhancements to support our underwriting, loan analysis, and review procedures. We expect continued growth in loan fundings and overall portfolio
growth.

Despite the current volatility in the market and the fact that the Federal Reserve Board has started to raise interest rates, as discussed in our last call, we remain encouraged by
the outlook for our business. There continues to be significant market opportunities for a well-capitalized hard money lender to originate attractively priced loans to small and
mid-scale real estate developers with good collateral and strong operating history.

Speed and timeliness of closing continues to be a high priority with our borrowers. We seek to mitigate some of the potential risk associated with rising rates by limiting the
term of new loans to one year. As of March 31, 2022, greater than half of the loans in our portfolio have a term of one year or less.

Further, rising interest rates have eliminated the rate compression discussed on prior calls. If at the end of the long-term, a loan is not in default and meets our other
underwriting criteria. We will consider an extension or renewal at our prevailing rates, thereby generating additional lending fees and continued interest income.

I would like -- T would now like to touch on some key financial highlights, then talk more about our strategy going forward. If you need any additional insight into the financial
details, please review our recently filed 10-Q and press release.

First, total revenue for the three months ended March 31, 2022 was approximately $10.3 million, compared to approximately $5.7 million for the three months ended March 31,
2021, an increase of approximately $4.6 million or 80.3%. The increase in revenue was primarily attributable to an increase in our mortgage portfolio and expanded lending
operations.

For the first quarter interest income was approximately $8.5 million compared to approximately $4.5 million for the same period last year, representing an increase of

approximately $4 million or 87.8%. Origination fees were approximately $1.6 million compared to approximately $517,000 for the same period last year, representing an
increase of approximately $1.1 million or 216.5%.
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Other income and fee income including late fees and processing fees, all of which relate to our lending operations were approximately $805,000 for the first quarter of 2022,
compared to approximately $529,000 for the 2021 period, an increase of approximately $276,000 or 52.2%. Income unrelated to our lending operations, including investment
income, income from partnership investments, and net rental income for the 2022 period was approximately $554,000 compared to $264,000 for the comparable 2021 period.

On the other hand, loss on sale of investment securities and unrealized losses on securities available for sale for the 2022 period were approximately $1.2 million, which I'll
discuss in detail shortly. In 2021, loss on sale of investment securities was approximately $129,000 and the company reported neither unrealized losses or unrealized gains on
securities available for sale.

Total operating costs and expenses for the three months ended March 31, 2022 were approximately $5.9 million, compared to approximately $3.5 million for the three months
ended March 31, 2021. This represents an increase of approximately 68.6%. The increase in operating costs and expenses is primarily attributable to the increase in our
unsecured indebtedness, specifically our unsecured subordinated five year notes, which helped finance the growth of our loan portfolio.

For the three months ended March 31, 2022, interest and amortization of deferred financing costs was approximately $3.9 million, compared to approximately $2.5 million for
the same period last year, an increase of $1.4 million or 58.2%. The balance of the increase in operating expenses was primarily attributable of two. First, an impairment loss
which increased approximately $236,000. Second, compensation fees and taxes which increased approximately $402,000 And finally, general and administrative expenses
which increased approximately $242,000.

For the quarter ended March 31, 2022, we reported an unrealized gain on investment securities of approximately $243,000 reflecting the decrease in prior unrealized losses
since December 31, 2021. For the same period last year, we reported an unrealized loss on investment securities of approximately $7,500 reflecting the decrease in the market
value of such securities from December 31, 2020. Net income attributable to common shareholders for the three months ended March 31, 2022 was approximately $3.4 million
or $0.10 per share, compared to approximately $2.2 million, or $0.10 per share for the three months ended March 31, 2021.

Let me now take a moment to explain the unrealized losses on investment securities of approximately $1.1 million in the first quarter of 2022. The unrealized losses on
investment securities reflects just a 1.4% decline in the market value of the company short-term investments. Contrast that with the Barclays Aggregate Bond Index, which was
down 5.4% from the beginning of the year through March 31. Like simply, rising interest rates reduced the values of our note and bond portfolio as investors looked for greater
yields on term investments.

While the majority of the company's portfolio is structured to mature with term debt securities, and ETFs linked to finite maturities, we utilized ASU 2016 for valuation of these
investments, in effect a mark-to-market value. In the event, we decide to liquidate some or all of the investments prior to maturity.
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That said, if we decide to hold these investments through maturity, we will recognize the full value of the investment and we'll reverse the charge back into income. Based on the
valuation of our securities available for sale and the associated non-cash charge, we felt it prudent to provide investors with an adjusted earnings figure this quarter. I would
encourage investors to carefully review the reconciliation to GAAP and description included in our earnings press release. After excluding this unrealized loss, adjusted
earnings for the three months ended March 31, 2022 was approximately $4.5 million, or $0.13 per share, compared to approximately $2.2 million or $0.10 per share for the
three months ended March 31, 2021, an increase in earnings per share of 30%.

We believe our adjusted earnings provide a better representation of our core earnings and operating performance. Quite simply, without this unrealized loss, your company
achieved record revenues and earnings for the quarter ended March 31, 2022. Overall, we believe our strong financial performance is further evidence of our strong competitive
position in the market, as well as the sustainability and scalability of our business model. Even though our outlook for next year remains positive, we recognize there are still
ongoing market risks to consider. As you have seen, we can quickly adapt our strategy as market conditions change.

In terms of Sachem's financial condition as of March 31, 2022 compared to December 31, 2021, total assets at March 31, 2022 were approximately $482 million, compared to
approximately $418 million at December 31, 2021, an increase of approximately $63.8 million or 15.3%. The increase was due primarily to the increase in our mortgage loan
portfolio of approximately $61.3 million, an increase in investments and partnerships of approximately $11.4 million offset in part by decreasing cash, cash equivalents and
investment securities of approximately $9.2 million.

Total liabilities at March 31, 2022 were approximately $282.4 million compared to approximately $237.9 million at December 31, 2021, an increase of approximately $44.5
million or approximately 18.7%. This increase is principally due to an increase in the Churchill repurchase facility of approximately $7.9 million and the notes payable net of
deferred financing costs of approximately $48.5 million offset by decreases in our accrued dividends payable of approximately $3.9 million and the reduction in our margin line
of credit of approximately $9.9 million.

Total shareholders' equity at March 31, 2022 was approximately $199.4 million compared to approximately $180.1 million at December 31, 2021 an increase of approximately

$19.3 million. The increase was due primarily to net proceeds of $15.5 million from the sale of common shares to our ATM and our net income of approximately $3.5 million.

To clarify, our ATM activity, all sales are stocked to our ATM during the first quarter of 2022 excuse me were well in excess of book value. So as you can see, our balance sheet
remained solid with over $481.8 million of assets backing $209.1 million of note principal, as the mortgage rate or debt levels are extraordinarily low compared to our peers,

thereby providing stability during difficult times.

As of March 31, 2022 of the 520 mortgage loans in our portfolio, just 20 or approximately 3.8% were in the process of foreclosure or actively managed with a goal of unlocking
our invested capital in a timely manner. In the case of each of these loans, we believe the value of the collateral exceeds the total amount due. Further, a troubled or distressed
loan rarely loses 100% of its value and usually over the term of the loan when interest income, origination and other fees are considered, the overall transaction is profitable to
the company.
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Real estate owned decreased to $6.3 million compared to $8.6 million at the same time last year. As of March 31, 2022 real estate owned included $800,000 of real estate held
for rental, and $5.5 million of real estate held for sale. The favorable reduction is partly attributable to new asset liquidation initiatives that will further supported a continued
reduction in real estate carrying costs.

Net cash provided by operating activities for the three months ended March 31, 2022 was approximately $7.8 million compared to approximately $2.8 million for the 2021
period. In the first quarter, the company paid approximately $3.9 million in dividends on our common shares, and approximately $922,000 of dividends paid with respect to our
Series A preferred stock. In addition, on April 1, 2022, the Board of Directors declared a dividend of $0.12 per common share payable on April 18 to shareholders of record on
April 11, 2022.

As you're aware, Sachem operators a region is required to distribute a minimum of 90% of the company's taxable income to shareholders as dividend. We intend to comply with
this requirement for the current year. Let me take a moment now to discuss liquidity and capital resources. As of March 31, 2022 we had cash and short-term marketable
securities of approximately $93.4 million, supplementing our liquidity is our margin line of credit with Wells Fargo, with a balance of $23.2 million at March 31 and our
Master Repurchase Financing facility with an affiliate of Churchill Real Estate, which had $26.9 million outstanding. These two facilities provide us additional flexibility at
very attractive rates.

It's also important to reiterate that we are very careful about the debt we take on and will not over lever our portfolio to garner higher leveraged returns.

Moving forward, we will continue to monitor the ever changing economic conditions. Given the current market, we believe we are well positioned as the go to non-bank real
estate lender, as local banks fail to understand the needs and timing required by their borrowers and small hard money lenders struggle with a lack of lending capital and the
need to fit loans into a predetermined box. Further, rising interest rates will enhance our lending platform and provide considerable growth as local banks cannot qualify
borrowers due to debt coverage ratios and cash flow metrics.

Despite the ever lingering effects of COVID-19 and the fact that the Federal Reserve Board has started to raise interest rates, the demand for our products and services remain
strong. I am pleased with our first quarter operating results, having achieved record revenue of $10.3 million, an increase of 80.3% over the same period last year. At the same
time, we achieved $3.4 million of net income attributable to common shareholders and $4.5 million of non-GAAP adjusted earnings.

We still maintain a cautionary approach to the market and look forward to further deploying our capital as we open new markets and identify attractive lending opportunities. So

to wrap up, we believe our lending platform is solid and sustainable given our strict underwriting criteria and extensive due diligence. As a result, we look forward to continuing
our strong historical performance in 2022. I would like to thank you all for joining our call today. At this point, we will open the call for questions.
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Operator

Thank you. Ladies and gentlemen, the floor is now open for questions. [Operator Instructions]. Your first question for today is coming from Tyler Batory. Please announce your
affiliation, then pose your question.

Q: Thank you. Good morning. Tyler Batory here from Oppenheimer. Just a couple of questions for me. First on the loan growth side of things, another quarter very strong
growth there. You always think a little bit more about what loan growth might look like the next few quarters. At what point you might be hitting a little bit of a ceiling in terms
of your headcount? And also, if you could talk a little bit about the loan pipeline and where things stand right now? That would be helpful as well.

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Well, good morning, Tyler. Yes, our loan growth during the first quarter was outstanding. We continue to see good funding opportunities there in different parts of the country,
which gives us the ability to pick and choose where we would like to deploy our capital. Our current work in process. Loans in house is quite unbelievable. We quite possibly
could have well over $100 million of loan opportunities in the office today.

So we talked about our loan pipeline being robust and growing. It's here, yes, we are seeing some pressure on personnel. We are trying to hire some underwriters to assist with
the growth. We're trying not to expand our headcount too rapidly. And I touched on it briefly during the call, we on May 1st, we have just initiated an online loan application
servicing software, where borrowers can supply documents. And on our end, if the underwriters are easier to facilitate the deals to look for open items to manage LTVs, to
manage missing documents.

What we're doing now is they're not sure the exact completion stage of a file. This will eliminate all of that. So our underwriters will now be able to tackle more and more loan
opportunities. And I see our loan growth continuing to grow, again, subject to available efficient capital. And the second quarter is shaping up to be just as nice as this first one.
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Q: Okay, great. That's helpful. And just the follow-up on the loan portfolio. If you talk a little bit more about the strategy to expand it into the commercial space. How is that
progressing? And what is the loan split look like today roughly commercial versus residential?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Okay, first and foremost, we are seeing better lending opportunities in the commercial area. This sector has been overlooked for the past five to seven years, as the resi fix and
flip market has become quite heated. So our borrowers are not able to find deals where we able to provide enough gain for themselves to undertake.

And then secondly, to really further the company initiatives, these commercial deals are a little bit larger, the developers are more experienced, they have more wherewithal,
they bring a stronger personal balance sheet into the equation. So we're doing a lot more commercial type stuff now. Our portfolio is still 60%, residential -- resi fix and flip.

And that we're going to probably look to some kind of parody here 50-50 at some point.

Q: Okay, great. And just the last question for me. I'm interested your perspective on perhaps growing the dividend this year? Yes, how do you think about maybe doing that? Is
that a priority -- is that something you think that that could make sense as we progress through 2022?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Yes, the state right upfront growing our dividend and rewarding shareholders is prime importance here. As some of our -- some of the people on this call have been around as
we've grown this company. We've had to backfill quite a bit with quality people, with technology, with more office space, things like that. And those things have chopped into
earnings.

We are coming over that, but and that hump now. And in the fourth quarter we saw it, we were seeing it here. Our company is moving in the right direction where we can reward
our shareholders and not over lever our balance sheet, which is key. And there's a fine line between leveraging yourself to suicide to pay a bigger dividend. If you look at our
balance sheet, it's rock solid, right? When we're not borrowing every nickel we can get, we're very prudent about the debt we get. So we're managing the balance sheet risk. And
at the same time, our goal is really to reward our shareholders.

Q: Okay. Great. That's all for me. Thank you for the detail.

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Thank you, Tyler.

Operator

Your next question for today is coming from Chris Nolan. Please announce your affiliation, then pose your question.

Q: Ladenberg Thalmann. John, given the challenges in the supply chain has affected the fix and flip investor that you typically lend to?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Well, that's a good question. Here's my take on it. Supply chain issues have curtailed real estate supply. And therefore I see that keeping prices high, there's a significant

demand. There are a lot of unfinished buildings. And needless to say, with material costs being expensive. Well, obviously labor costs, and the lack of supply, I see real estate
prices staying reasonably high. And let's call it stable high for the near future.
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However, there are things that are beyond our control. And that's the liquidity, right. Interest rates can change this. The stock market -- there is a lot of liquidity coming from the
stock market into real estate. We're still seeing strong demand and selling prices above ask. Locally here, there's an unbelievable demand for real estate.

Secondly, there's also an unbelievable demand for apartment units, where people can't find apartments. So the supply chain, the biggest issue on our end these projects will
move on, a little longer than anticipated. And it puts pressure on our developer builder to really support the interest costs. And we've been in contact with our builders, we try to
stay ahead of it. We try to factor it in when we look at the loans. So it has not been crippling to our business yet. But we are on the lookout for a complete shutdown of this, but I
do think it's getting better.

Q: And as a follow-up question, given the rise in short-term interest rates. Has that changed the utilization of the line of credit and the repurchase facility in the coming
quarters?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

So, first, the rate compression that we've talked about that has kind of stopped. Our borrowers are not demanding rate concessions. So that's a good thing. You'll start to see our
portfolio. Weighted average lending rates start to rise again, it had been declining for the past three or four quarters that should stabilize and rise.

Our margins are still quite significant. With Churchill Finance, we're at 4%, with our margin line at Wells were 1.5%. The interest rates did catch our bond portfolio. I mean, I
can't hide behind that and when you have $100 million in cash, because you did two note offerings, one in December and one in March, those things happen, right and we
welcome the rising rates here. Our borrowers are accustomed to pay for money for their projects. They factored in, they factored into their selling -- for our buying prices. I also
think it will slow this market down which I welcome.

So I'm kind of okay here. With just two quarters ago, the real estate market was in a car race, right? It was just wild. A little bit of a slowdown here could be a good thing for
everybody. So I actually welcome a little bit of a rise in rates, our margins will still be, we're still working on the same rate, our overall cost of capital all-in is under 8%. And
our margins are good, we're still lending at 11% or 12%. We have our two for origination, we are now earning construction management fees on larger projects. Our spread is
still very good.
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Q: Great, thank you.

Operator

[Operator Instructions] Your next question is coming from Eddie Riley. Please announce your affiliation, then pose your question.

Q: Hi, this is Eddie Riley with EFM. I was wondering if you can give us some more color on bank lending standards, given the rising interest rates?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Hi, this is kind of nice, right. So banks are slow to the party just as a matter of course, right. They're trying to be competitive, they have the 600 pound gorilla on their back
being the FDIC and the Fed. I think with rates moving, the banks will be slower to react, I think the borrowers that apply will be, it'll be harder for them to fit in the bank
lending box, either they have to meet certain cash flow metrics that the rising rates kind of hamper. And it makes the projects more expensive, which may ruin some of the
LTVs on the bank side.

And the big advantage that we have is that most banks will not take multiple pieces of collateral. They're frustrated with that, and I don't know why. But in a situation where a
borrower cannot be successful at the local bank, he can come to us and we could structure a deal that will bring in either additional cash, additional partners or additional real
estate collateral that can make a deal work. And that's the big difference. So the banks, yes, they're going to earn a little bit more money as rates go. But I think overall, their
lending volume at least in the developer space is going to be tested.

Q: Got you. And how are you guys thinking about the exit strategies for your borrowers with regards to refinancing versus an outright sale, given the current environment?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

So right now, they're able to sell everything that they can complete. This is the perfect world for real estate speculation. The trick will be when this market slows down, right,
and the borrowers or the buyers are looking to pay maybe a slightly lesser prices. It will be, it'll be quality real estate to sales first. And our focus is on being in the right spot,
right, anybody could develop, but you have to be in the right spot. So, we're moving from certain towns that are small and not as vibrant to locations where people are moving
that have significant state tax or real estate considerations, real estate tax considerations, those will be the properties that sell.

{JISSUERDIRECT

Q: Okay, got it. And then turning to capital deployment for the rest of the year, you mentioned that the second quarter will be just as nice as the first one, should we expect the
third and the fourth quarter to be maybe just as nice as the first and second quarters? Or how should we think about that going forward?



John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

I could see what's in here now for the second quarter, our results for the second quarter is highly dependent upon available capital. We have worked through our cash that we've
had at March 31, we're deploying our money, our business, our success is based on efficient capital. And we're at that crossroads now. But I can say the first third of this
quarter has been off the charts.

Q: Got it, and then I was wondering what the ultimate goal was with the investment portfolio, I noticed some sales there. And then assuming that you do hold the short-term
securities to maturity, do you happen to know which quarter the unrealized loss reversal might occur?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.
I don't have that. I'm sorry, I don't. I'd have to dig down and look into the specific items within the account. We are monitoring that and I can get that for you if you need it.

Q: Okay, got you. And then just the ultimate goal of the investment securities balance should really maybe expect that to be the same, so that you guys can continue utilizing
the line of credit?

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

The trick here is a good portion of that money was Treasury security. And when -- if we do a note sale and you get $50 million, I think we have limited places to put our capital.
And we just have to be careful. We got caught here a little bit and to be perfectly honest, and not to leave the money sitting in our local banks, but we're now searching for a
way that when that happens, we need better protection.

Q: Great, really appreciate your color there. That's it for me, guys. Thank you.

Operator

There appear to be no further questions in queue. I would like to turn the floor back over to John for any closing comments.

John Villano CPA - Chairman, Chief Executive Officer, Chief Financial Officer, President and Treasurer, Sachem Capital Corp.

Thank you all for participating in our conference call. I look forward to updating you all next quarter. Thank you.

Operator

Thank you, ladies and gentlemen. This does conclude today's conference call. You may disconnect your phone lines at this time and have a wonderful day. Thank you for your
participation.
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