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CFR 230.425)
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Item 1.01. Entry into a Material Definitive Agreement

On January 23, 2006, Annaly Mortgage Management, Inc. (the

Act (17 CFR

under the

under the

"Company")
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amended and restated the employment agreements it had entered into with Jeremy
Diamond, Ronald D. Kazel and R. Nicholas Singh. Messrs. Diamond and Kazel are
Managing Directors of the Company, and Mr. Singh is Executive Vice President,
General Counsel, Secretary and Chief Compliance Officer. Each agreement is for a
one year term, and can be renewed annually. Under the amended agreements,
Messrs. Diamond and Kazel will receive annual base salaries of $500,000, and Mr.
Singh will receive an annual base salary of $400,000, subject in each case to
discretionary increases by the Company. In addition, each individual is eligible
to receive a discretionary bonus if approved by the Company's Compensation
Committee. If any of these individuals' employment is terminated without Cause
(as defined) or by the individual for Good Reason (as defined), he will be
entitled to a severance payment equal to three times the greater of his annual
base salary and performance Dbonus for the preceding year or the average for the
three preceding vyears of his annual base salary and performance bonus. The
agreements include a one-year non-compete provision.
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