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This presentation is issued by Annaly Capital Management, Inc. ("Annaly"), an internally-managed, publicly traded company that has elected to be taxed as a real estate
investment trust for federal income tax purposes. This presentation is provided for investors in Annaly for informational purposes only and is not an offer to sell, or a
solicitation of an offer to buy, any security or instrument.

Forward-Looking Statements

This presentation, other written or oral communications, and our public documents to which we refer contain or incorporate by reference certain forward-looking
statements which are based on various assumptions (some of which are beyond our control) and may be identified by reference to a future period or periods or by the use
of forward-looking terminalogy, such as "may,” "will,” "believe,” "expect,” "anticipate,” “continue,” "illustrative” or similar terms or variations on those terms or the negative of
those terms. Such statements include those relating to the Company’s future performance, macro outloak, the interest rate and credit environments, tax reform and future
opportunities. Actual results could differ materially from those set forth in forward-locking statements due to a variety of factors, including, but naot limited to, changes in
interest rates; changes in the yield curve; changes in prepayment rates; the availability of mortgage-backed securities ("MBS") and other securities for purchase; the
availability of financing and, if available, the terms of any financing; changes in the market value of the Company’s assets; changes in business conditions and the general
economy; the Company's ability to grow its residential credit business; the Company's ability to grow its mortgage servicing rights business; credit risks related to the
Company's investments in credit risk transfer securities and residential mortgage-backed securities and related residential mortgage credit assets; risks related to
investments in maortgage servicing rights; the Company’s ability to consummate any contemplated investrment opportunities; changes in government regulations or policy
affecting the Company’s business; the Company’s ability to maintain its qualification as a REIT for U.S. federal income tax purposes; the Company’s ability to maintain its
exemption from registration under the Investment Company Act of 1940; and operational risks or risk management failures by us or critical third parties, including
cybersecurity incidents. For a discussion of the risks and uncertainties which could cause actual results to differ from those contained in the forward-looking statements,
see "Risk Factors” in our maost recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-0. The Company does not undertake, and specifically
disclaims any obligation, to publicly release the result of any revisions which may be made to any forward-looking statements to reflect the occurrence of anticipated or
unanticipated events or circumstances after the date of such statements, except as required by law.

We use our website (www.annaly.com) and Linkedin account (www linkedin.com/company/annaly-capital-management) as channels of distribution of company
information. The information we post through these channels may be deemed material. Accordingly, investors should monitor these channels, in addition to following our
press releases, SEC filings and public conference calls and webcasts. In addition, you may automatically receive email alerts and other information about Annaly when you
enroll your email address by visiting the ‘Investors" section of our website, then clicking on "Investor Rescurces” and selecting "Email Alerts' to complete the email
notification form. Qur website, any alerts and social media channels are not incorporated into this document.

Past performance is no guarantee of future results. There is no guarantee that any investment strategy referenced herein will work under all market conditions. There is no
guarantee that illustrative returns will occur. Prior to making any investment decision, you should evaluate your ability to invest for the long-term, especially during periods
of downturns in the market. You alone assume the responsibility of evaluating the merits and risks associated with any potential investment or investment strategy
referenced herein. To the extent that this material contains reference to any past specific investment recommendations or strategies which were or would have been
profitable to any persan, it should not be assumed that recommendations made in the future will be profitable or will equal the performance of such past investment
recommendations or strategies. The information contained herein is not intended to provide, and should not be relied upon for accounting, legal or tax advice or
investment recommendations for Annaly or any of its affiliates.

Regardless of source, information is believed to be reliable for purposes used herein, but Annaly makes no representation or warranty as to the accuracy or completeness
thereof and does not take any responsibility for information obtained from sources outside of Annaly. Certain information contained in the presentation discusses general
market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice.
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Who We Are




The Proven Industry Leader Across Residential Mortgage Finance
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Established Total Return Human Capital Dividends Capital

Source: Company filings. Financial data and market data as of September 30, 2024 . "
Detailed endnotes are included at the end of this presentation AN N ALY ]



Company Evolution

Since its founding in 1996, Annaly has evolved from a pure pl gency mortgage REIT into the large-cap diversified capital manager we are today
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Established, Fully Scaled Total Assets Across Our Total Assets Available
tment Strategies Across Investment Strategies!” or Financing =/

Residential Mortgage Finance /

-390k 10x 13.0%

American Homes The Size of the Median Dividend
Financed!3) mMREIT by Market Cap'¥ Yield(®

— e e/

Source: Company filings. Financial data and market data as of Septernber 30, 2024 :
Detaiied endnotes are included at the end of this presemation. A N N ALY
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What We Have Built




Assetsll

Mate: Company filings. Financial data as of September 30, 2024
Detatied endnotes dre included at the end of this presemation.

Agency

| $725n  $7.6bn

Residential
Credit

$6.5bn $2.3bn

Capital'®

/" MSR |

— st
SZ.th $2.5bn '

Key Synergies
Less correlated returns
between Agency, Residential

Credit and MSR business

MSR functions as hedge to
Agency portfolio

Enhanced portfolio modeling
and analytics

Synergistic relationship with
originators benefits Residential
Credit and MSR

Operational efficiencies

Shared capital model provides
financing advantage

ANNALY



Annaly’s Capital Allocation Evolution

Annaly’s long-term capital allocation strategy centers around a measured increase in allocation to non-Agency mortgage finance alternatives

Capital
Allocation'? R
Residential
Credit Residential

Credit
5 :

Residential

A
— Flexibility based on
relative value

+——

Economic

6.5x — 75x 5.5x — 6.5x 50x —-6.0x

Leverage®

Lower leverage, lower volatility and lower sensitivity to interest rates

Source: Company filings. Financial data as of September 30, 2024 * Represents a non-GAAP financial measure; for & reconciliation of non-GAAP financial measures, please see aur quarterky Investor Presentations. w '
Detailed endnotes are included at the end of this presentation AN l ALY



Annaly has methodically built a differentiated platform with broad capabilities across our three businesses..

& $72 billion highly liquid Agency MBS portfolio(™) & Dynamic recapture capabilities and ability to

; ; : - _ o purchase both bulk and flow MSR
& Residential Credit securities portfolio consisting

of $2.5 billion third-party securities and €3 In-house servicing operations (i.e., direct-to-
S2.1 billion OBX retained bonds consumer call center)
(V] Pre@mmen‘[ correspondent aggregator with €3 Originator overhead and infrastructure
51.8 billion residential whole loan portfoliot®
Annaly runs three & Scaled, subservicing platform with $2.8 billion in
separate housing market value® and $188 billion in UPB of MSR

finance portfolios

more efficiently than
most of its monoline

..while maintaining one of the most efficient operations amongst our competitors

peers Avg. Peer Operating Expense ("OpEx") as % of Equity
v 250%
B ical li 200%
Vertical lines represent the

30% high/low of each sector o

20% 91.49% 100%
af’ [l

10% W 334% 6.30% I 0.46% i

0% . I _\:\ 5
ANNALY Agency mREITs Hybrid MREITs MSR mREITs Mortgage

Originators

Source Company filings as "‘fSFJ\F mber 30, 2024, unless otherwise noted
Detaied endnotes areincluded af the end of this presentation. A N NALY ¥




Established and Fully Scaled Agency, Residential Credit and MSR Platforms

Annaly is a market leader across each of its three investment strategies with significant barriers-to-entry and substantial growth opportunities

|
ANNALY

Agency

= 572bn portfolio constructed
largely of high-quality
specified poolst!

= Over 25-year history of
managing through various
economic cycles and crises

» Comprehensive hedging
capabilities enhance
portfolio performance

= Best-in-class portfolio
analytics and modeling

Residential Credit MSR
= Largest non-bank issuer and § = Top 10 Servicer of Agency
the second largest issuer MBS

overall of Prime Jumbo &

Expanded Credit MBS®) * Lowest WAC MSR portfolio

among the top 20 Agency
- ~$30bn securitized MBS servicers(®

since 2018\ ; i .
= Exceptional credit profile

with 757 WA FICO and 70%
LTV at origination

= | owest delinquencies (D60+)
among the top 10 Non-QM
Issuerst?

= Recapture and subservicing
relationships with industry
leading originators

= | ong-standing partnership
with major SWF

Source: Company filings. Financial data as of September 30, 2024, unless otherwise noted

Detailed endnotes are included at the end of this pressntation

Financing

= Extensive risk management
and liquidity operations

= Diversified financing
sources including bilateral
repo, warehouse lines and
financing through our own
broker dealer

= Repo relationships with 50+
institutional counterparties

= Total warehouse capacity
across Residential Credit

and MSR of $5.0bn®

ANNALY



Year-to-Date Economic Return™

10.5%
& i 7.5%
0y ] e i,
- - - - MREIT Average: 6.4%

MSR mREITs

A N N ALY ' Agency mREITs

Annaly’'s economic
return has
outperformed its
MREIT peerson 2599
average by over 15
percentage points
over the last two years
since refocusing on
housing finance
exclusively

Trailing Twenty-Four Month Economic Return®”

ANNALY Agency mREITs Hybrid mREITs MSR mREITs

Source: Company filings. Financial data as of September 30, 2024 .
Detatied enanotes are included at the end of this presemation AN N ALY
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Where We Are Going




Annaly is Well-Positioned to Take Advantage of Industry Tailwinds

Agency

Residential Credit

MSR

Secular Themes
Across our
Investment
Strategies

* Federal Reserve to play smaller
role in Agency market

= |ncreased need for private
capital, including REITs

* Technology and modeling
precision

Structural tailwinds for non-
Agency origination

Share of Non-QM origination to
continue to increase

Other products like HELOC/2d
Lien and RTL expected to grow

* Increased trading volume within

asset class relative to historical
periods

= QOriginator profitability

constraints

= |ncreased investment in

recapture capabilities

Annaly Strategic
Positioning

= |argest mREIT with clear capital
raising capability

= Relative value mandate -
investing in most accretive
subsectors within Agency

= |nvestments in modeling and
technology capabilities

OBX correspondent channel
market leader in purchases and
securitization activity

— Nearly 30% of Non-QM
securitization issuance YTD(

Control over underwriting and
pricing

Not encumbered by an originator

Source: Company filings: Financial data and market data as of September 30, 2024,
Detaied endnates are included at the end of this, .

= Established as preferential buyer

to MSR partners

= Differentiated, low coupon

portfolio

= Strong portfolio of recapture

relationships

= Subservicing model efficiencies

ANNALY



Key Takeaways

1 Proven history of management over 25+ years
through a variety of economic cycles and
market environments

2 Only mortgage REIT where you can invest in
all aspects of the residential mortgage loan

3 Afforded opportunities by size, scale and
efficiency

4 Strong emphasis on corporate governance
and responsibility

Synergies between three housing finance
businesses have enhanced risk-adjusted returns

Partnerships with industry leaders and ability
to consolidate fragmented industry

Favorable industry tailwinds in coming years
expected to benefit Agency, Residential Credit
and MSR sectors

Sustainable and attractive dividend yield

ANNALY



Agency MBS & Mortgage Servicing Rights

Moderator: Speakers:

ANNALY" 8
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Macro Outlook




The labor market has returned to a balanced supply / demand . . _ i .
...while prices and wages are moderating

dynamic for the first time post-COVID...

Labor Demand/Supply!", million wo

B
16 7 e
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[~y

3.9%

A5 3 (5%,
! 3.0%
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130 i
2002 2005 2008 2001 2070 2023 2015 2018
— Or =L — |"'5|'_|i::|'-.,-|'|"f_~ it Cost index

Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Bloomberg, Macrobond. Data through hNovember 15, 2024 -
Detailed endnotes are included at the end of this presetation. A N NALY 20




Housing inventories have risen from low levels,
{ =)

Markets are pricing a robust economy, higher real rates

particularly in the South

LS. Houging Inventory, units million Fed Funds and Ol

10 | Inventory Levels by Region
¥ Oct. 2024

D20 202 2022

Source: Bloomberg, Zillow. Cata throwgh Movember 15, 2024, .
Detailed endinates are included at the end of this presentation A N NALY 21
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Agency




Mortgage spreads remain attractive on an absolute and relative

ry Curve, bps

Current Coupon Mortgage Spread to Tre

200

Spreads widen on COVID illiquidity

Spreads reach wides after Fed reduces
MBS portfolio while buying Treasuries

=]

Grey shading represents times of Fed MBS
portfolio runoff

CT: A T V1 anea P Arae
ANNgY) 2U1e A U106 2018 ZUZL 2L s A28

Source Bloomberg, Morgan Stanley. Data threugh Movemnber 15, 2024 AN NALY




Supply has slowed in 2024 and demand has broadened to include more investors

5600

Overseas
$180

s5000

5400

Issuance

A A0
5539

8100 o 8200

s

2022 2024

Mate: 2024 forecasts represent Annaky's estimates based on market research as of Movemnber 15, 2024 AN NALY !




naly has shifted its Agency portfolio into higher coupon specified pools with meaningful prepayment protection

| High Quality m Mediurm Quality

Labels indicate

relative share 1

8.5%

Call Prot

arter

9.6%

seneric/ Other

18.0%

aly Agency MBS Port

21.1%

16.4%

folio Coupon Distribution, Sbn
S1e.d

514.0

510.0

9.1%

56.0
s4r
52.(
S0.0

40%
B l

Source: Company filings. Data as of September 30, 2024

Detailed endnotes are included at the end of this presemtation
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MSR




Annaly is the 10™ largest Agency MBS Servicer Annaly’s MSR portfolio has the lowest note

and 8" largest non-bank servicer rate of the Top 20 servicers

(UPB in $bn)

Mew

iber |, -0
PennyMac | - Ocwen/PHH
B Rocke!
Matri/Two | 155
ANNALY I cc New R

Vol 00 kY

m Mortgage

Citizens Bank

ruist 3.60
c 3.49
LoanDepot 3.43
Matrix/ Ty 3.41

ANNALY | 312

Source-eMBS. Data as of September 30, 2024, AN NALY .




Annaly is a leading buyer of MSR given our strong capital position and synergistic positioning to sellers

Rank Top Sellers

UPB ($bn)

Rank Top Buyers

UPB (Sbn)

1 United W

105.3

1 122.0
2 2 Freedom 819
3 797 3 ANNALY 49.0
a > 4 Giuicken 27 5
5 59 5 Lakeview 249
& loanDepot 4.2 & JP Maorgan 20.8
7 Lakeview 122 7 Nexus Nova 12.0
8 Quicken 6 8 Regions
g USBank 35 9 Seneca Mortgage Servicing 1.2
10 MSR Asset Vehicle 10.4 10 Provident 40

Bulk Servicing Transfers'” vs. the Primary-Secondary Mortgage Spread

5250
5200
3150
3100
4126
S82
50
Q1 2023 07 2023 Q 042023 01 2024 Q2 2024 Q3 2024

Source: eMBS. Data as of September 30, 2024
Detailed endnotes are included at the end of this presemtation

UPB $bn (Ihs)

— PSS bps (rhs)
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Annaly’s portfolio is significantly out-of-the-money, supporting our stable cash flow profile

e Rate, Fercent

a0 i i 1
I |
| |
i I
I |
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30% i h ! Rl 60 .00%

ADO0%
WA

e Talale

miveres Thara ((Ro) Armaly QR i 1
Universe Share (lhs) mm Annaly Share (Ihs)

—Annaly Cumulative (rhs)

Source eMBS, Campany filings. Data as of September 30, 2024 AN NALY : ng
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Key Takeaways




Competitive Flexible capital allocation between investment strategies

1 Advantage Diverse sources of funding provide improved economics
Flexibility Better positioned to handle spread and rate volatility
Competitive Connectivity with market participants as desired partner to the

2 Advantage:

Scale

mortgage industry
Lower, variable rate driven cost structure
Pricing power within MSR industry

8 synergies between
A 8 MG
AJENCY & VISR

One team for modeling, hedging and pricing prepayment risk

Key core competencies for both Agency and MSR: understanding and
modeling prepayment trends; managing duration and convexity

Ability to lever insights from different markets into decision making

4 Strategic Focus

Higher coupon Agency MBS (e.g., 5.5% and 6.0% coupons)

Lower payup collateral vs. high quality pools as investors are being
compensated to take prepayment risk

Remain a reliable MSR liquidity provider to strategic partners; utilize scale
to ensure recapture and subservicing is best-in-class and cost efficient

ANNALY" @
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Porttolio &
Future Growth




= Annaly Residential Credit portfolio: $6.5 billion in assets!? at the end of Q3 2024, an increase of 9%
compared to Q2 2024, and constitutes $2.3 billion of dedicated capital (~18% of the firm's equity)

- Portfolio? consists of:
« 521 billion OBX retained bonds
« 57.8 hillion of residential whole loans

» $2.5 billion third party sect

Irrtes

CRT
13% Prime
1%

OBX Retained

. - 32%
of economic assets(V) .
Alt A

l/ Subprime
i 4%

Onslow Bay

: s Pt A seata
of dedicated capital Bouread. Ausers Third Party Assets

&
RPL 39%
61% = .
N -
O Prime Jumbo
CRECLO
2%

Mate: Residential Credit Portfolio compesition pie chart as of September 30, 2024, :
Detailed endinates are included at the end of this presentation AN N ALY




= Annaly’s mortgage-related activities occur inside Onslow Bay Financial LLC ("Onslow Bay”), Annaly’'s wholly
owned taxable REIT subsidiary

= Onslow Bay's primary mechanism to source residential whole loans is via our correspondent channel(")
240+ approved originators
- >826.5 billion of lock volume
- >$15.7 billion in fundings
= (Onslow Bay serves as the sponsor of Annaly’s securitization platform

There have been 70 securitizations totaling ~S30 billion under the OBX shelf, generating over $3.8 billion
(market value) in retained assets for Annaly and Annaly managed funds(®

= Onslow Bay oversees the manufacturing and distribution of these assets:

- QOriginator partners, underwriting guidelines and credit box, exceptions, pricing, gain on sale margins,
hedging, diligence vendors and servicers

Ability to lever whole loans via warehouse lines or securitizations; significant excess financing capacity
Control over loss mitigation and servicer outcomes

Access to repo financing for retained OBX assets

Detailed endnotes are included at the end of this presemtation AN N ALY I




Consistent capital deployment across spread environments through manufacturing of assets

= Residential Credit portfolio market value has more than doubled since the launch of the correspondent channel in 2027

= (OBXretained securities and whole loans currently comprise over 60% of the economic market value of the Residential Credit
portfolio and approximately ~58% of the Residential Credit dedicated capital

= Creation of proprietary assets reduces reliance on broadly syndicated markets and third party securitizations to socurce assets

OBX Securities and Whole Loans as % of Resi Dedicated Capital®

Q1 Q2 Q3 Q4 Q1 02 03 04 Q1 Q2 Q3 Q4 41 Q2 Q3

2021 2022 2023 2024

ated Capital (lhs)

. Fesi Asset M

a % of Dedicated Capital (rhs)

ANNALY"
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le capacity for additional growth

Key Business
Initiatives

Implement a

Mon-Delegate

Correspondent platform
to broaden ariginator

reach

Targeting 300-350+
correspondent partners
via continued Business

Development outreach

Provide
additional resourc
origination pariners
(e.g., bank statement
income analys

ot
S15)

Streamline time to
tlerment for
rigination partners
through additional
technology

Diversified Financing

rilities, Low Utilization

W13
S 2ol

1753

Q4 2022 Q2 2023

Total Capacity

Q2 2024

>/HELOC Cay Ly

ANNALY"  #
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Fully Scaled & Diversified
Correspondent Channel




' Bay’s correspondent channel has a significant and growing presence in the expanded credit whole loan market

Correspondent Lock Volume From Inception ($hn) Correspondent Fundings From Inception ($bn)

4.4bn
4.1bn z.snnz'gb"

3.7bn

s
2.4pm] 1,6bm"
lEbn U b1
1.2bn1.2bp. ' i
N 25 gpn 1.0bN 0.600.-+"

0.5bn
hn et 0.5bn 0.5bn
n gl 0.3bn 0.4hn

0.7bn ; [
0.5q6 - 0.3b
0.3bn 0.2bn . g i
o2 0.0bn

Q2 Q3 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q2 Q3 Q4 01 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2021 2022 2023 2024 2021 2022 2023 2024

Last 12 Months Lock and Funded Volumes ($bn)

2.000 1,369 1,787 1,600
1,400 240
1,500 1,200
1,000
1,000 800
600
500 400
200
0 0
Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct.
2023 2024 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Oct
. | ocks (Ihs) = Fundings (rhs) 2021 2022 2023 2024

ANNALY"  #

Detailed endnotes areincluded gt e end of this presentation,




Rank Lender 6M2024 Rank Issuers Total Mkt Share

| PennyMac Financial, CA 540.56 1

2 f 1 Maortgage Corp., NJ 2
3  AmeriHome Mortgage, CA 520.28 3

4 Mewrez, PA

5  Planet Home Lending, CT 5 Blackstone

6 Toyota
7  Annaly (Onslow Bay Financial LLC)

Onslow Bay A5 A/ 8 Volkswagen

& Onity Group/PHH Mortgage, |

P |
Chase, NJ

8 U.5 Bank Home Martgage, MK

volumes of 53035 9 Hyundai

9  Flagstar Bank, NY

10 Ares

Total Market $669,238 100%

56,333

OBX issuance volumes reflect growth in correspondent channel

Rank Issuers Total Mkt Share
1 Onslow Bay Financial $11,588

ipital Partners 510,158

18 20

10.0bn

Launch of Onslow Bay
Correspondent Channel

Invictu

8.0bn

15

3 An C
4  PIMCO
E|

Lone Star Funds

6.0bn

10

6 A&D Mortgac 4.0bn

7 Hildene-Cross Country Mortgage

2.0bn

8 MFA Financia

G Park Capital Management

0.0bn

10 Blue River Mortgage/Angelo Go

- 2015 2018 2019 2020 2021 2022 2023 2024
Total Market $59,603  100.0% m UPB = Deal Count YTD

Detailect endnotes are included at the end of this presentation, ANNALY' 40




Annaly is the largest whole loan purchaser Annaly is the leading issuer of

among its mREIT peers securitizations across mREI'Ts
LTM Whole Loan Purchases (Sbn UPB) YTD Securitization Volume ($bn UPB)
§11.200 $9.4 mJumbo mNPL mRPL mMNon-QM mRTI
$4.5
§3.4
%45 §21 420
- B 517
. N = 0.6 IERAES
507
812 S1.0 g ST 503
ozl 50 4 503 Ml S04
ANNALY| RWT  MFA  MITT  NYMT  RITM CiM  AOMR ANNALY RWT  AOMREZ RITM  MFA  MITT@ NYMT  CIM

Source: Based on each company's public repoeting and filings as of September 30, 2024, Source: Based on data from the Bofa Securities Non-OM Shelf and Deal Report as of October 30, 2024
Detaiied endnotes are included at the end of this presentation. Detadled endnotes are included at the and aff this presentation A N N A LY :
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Onslow Bay's
Differentiated Advantages




curitization: attractive ward for Annaz

Hustrative OBX Securitization Assumptions and Economi
-. - for Annaly
on our retained OBX assets assuming
modest recourse leverage

Securitization strategy provid

Rating Advance to NLY Mkt Value  Unlevered Repo Debt Capital
Ann aly ben efit s from Cla.lss {Ei&_P,’ Krcill} U_,_P_Bm Market Price  NLY Rnla-t.e.lntion Re:e?ir:e::i Spread® Repgﬂ?fﬁl Repo S’plread'ﬁ.‘ Ini:.:.urr.ed De:fz_l_c??d
Onslow Bay's L\ Ab ¥l 573.5 2.0% 53.68 10.0 f . & )] 50.37
established brand in A3
the Non-QM and — i
securitization BIB o ;
markets, which is ' \ i
difficult for new - == = >
entrants to replicate NR $100.0 33.18 00.0% 5318 2762 50.0% 200 3

$103.50 $13.77 ~900 $5.58
\

e

= Annaly has structured our Non-QM transactions to take vertical risk retention since September 2023

* |n addition to retaining a 5% vertical slice, Annaly and our managed funds have retained 100% of below-
investment grade assets (B1A and below)

Source- Annaly calculations. lllustrations are as of 104718 curve date. All spreads are shown to the SOFR curve, dollar ameounts in millions. -
Detatied endnotes dre included at the end of this presemation. A N N A LY




naly, proprietary creation of credit assets compares favorably to investing in third party sponsored securitizations

= Onslow Bay has control over the entire process of manufacturing high guality credit assets on our balance sheet
including timing

= (BX Retained Non-QM securitizations offer mid-teens returns to Annaly with less than 1.0x of repo leverage

= |nvesting in third party sponsored securitizations as a levered credit investor is challenging in the current market

Residential 2024 Sector Projected
Credit Issuance To Unlevered Spread Repo Terms Recourse lllustrative
Investment” Sector Date ($bn)@ Spread Duration (HC / Spread) Leverage ROE

OBX Retained
Non-OmM Non-Qh 534 900 25 25-30% /+110 0.7x 15.0%+
Securities

|G CRT M2 CRT 88 165 4.5 1.5% 6.0%
LR ol = g = Ao
CRT B1 230 4.5 [l 7.0%
| Inrated e
ree 210 1.9 ~15% / +105 1.8x 7.7%
NPL/RPL A - S
U 5 NPL/RPL 511
nrated = P A
Sl 530 25 ~25% /+145 1.3 14.0%
NPL/RPL A2 R :
Prime
Jumbo/Agy. Inv. 285 6.8 ~15% / +85 1.8x 10.2%
IG Subs
_ Prime Jumbo 525
Prime
Jumbo/Agy. Inv. 460 10.5 ~40% [ +155 0.8x 10.9%
Below-1G Subs
éo-.-'c_e All spreads areto ‘E_Clrre CLirve

Detailed endinotes are included at the end of this pressrtation ANNALY'




Industry leading performance driven by a focus on high quality borrowers and active management

= Serious delinguencies among OBX Non-QM securitizations continue to perform favorably to peers (lowest delinquencies
across the top 10 largest Non-QM issuers)
The OBX Non-QM shelf has the third lowest serious delinquencies (#3 out of 22) when including all issuers with
>51bn outstanding
= Across all OBX shelves outstanding (~$30bn in issuance), realized losses (including deferrals) are approximately $1mm
(less than 1bps of cumulative loss)

Delinquencies Across the Top 10 Largest Non-QM Issuers %3 Lowest D60+ Across All Issuers >$1bn Outstanding

4.98%

§

2l s s oo oo oo oo feo oo fea fra

T

OBX GCAT AOMT MFRA CsmcC COoLT BRAVO  VERUS STAR IMPRL

51,457 3]

Source Based on data from BofA Securities Non-0M Shelf and Deal Repart, reflecting data through 10/25/2024 Remittance Report. :
Source Baged an data from the Bof4 Securities Non-OM Shelf and Deal Repart, reflecting data through 10, 024 Remittance Report ANNALY



Annaly benefits from superior securitization execution

= Annaly’s OBX shelf has a deep investor base with over ~175 disparate institutional accounts participating in our securitizations
since 2018

= The investment grade ("IG") securities sold by Onslow Bay through OBX 2024-NQM15 priced at a weighted average spread
between 6bps and 26bps tighter than the three other Non-QM deals in the market in the third week of October 20247}

= |f Annaly issues IG securities approximately ~15bps tighter than the average competing deal, we estimate that our
securitization execution would be approximately 30bps higher in price terms than our competitors for comparable risk(?

- $8.2bn of Non-QM loans securitized in 2024 year-to-date led to approximately ~$25mm in value creation

= We believe we could alternatively pass this pricing advantage through to our correspondent partners and drive incremental
volume by offering a lower rate than our competitors while achieving similar execution

Securitizations Provide Us With Pricing Advantages"

ANNALY COMPETITOR A COMPETTTOR B COMPETITOR C

OBX 2024-NQMI5

Class Rating Thickness® Spread Spread Spread
AT AAA 73.0% 125 150 135 130
AZ AA 6.9% 150 180 160 160
A3 A 9.2% 165 195 190 175
M1 BBB 5.2% 205 225 210 210
Investment Grade Total 94.2% 135 161 145 141

éou'ce Blogmberg
Detailed endinates are included at the end of this presentation ANNALY'
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= $6.5 billion portfolio(! of whole loans and securities, $2.3 billion of
dedicated capital (~18% of firm’s capital)

= Proven track record of scaling portfolio and differentiated
performance; difficult to replicate

= Creation of proprietary assets reduces reliance on broadly syndicated
Correspondent Channel markets and third-party securitizations; offers superior returns with
2 Provides Unique minimal recourse leverage

Advantages = Largest purchaser of whole loans among mREIT peers
= Full control over all aspects of loan acquisition

= Largest non-bank issuer of Prime Jumbo & Expanded Credit RMBS
Strong Capita securitizations'?
3 Markets Presence = Advantageous pricing execution
= |ndustry leading performance driven by robust asset management team

= New business initiatives including non-delegated underwriting and
4 Further Ability to Scale expansion of correspondent network to drive further growth
Platform = Significant excess financing capacity, including non-MTM and Limited
MTM financing
ANNALY




Risk & Liquidity Management

Moderator: Speakers:

ANNALY" 4




Annaly’s Capitalization

With the largest capital base in the sector, Annaly anc e financing sources provide unique compe

In-Hol Dealer
‘Total Capitalization e
i ; Y & i (1
(As of September 30, 2024) Briipigson SR
$65.1billion
2ct Repo )
Credit Facilities / Warehouse
Financing Secured Financing
$21.0 billic
Non-Recourse ' e
Term Financing'?
) Preferred Equity ]
Preferred Equity
e $15billion J
o on ErLit Common Equity
Jommon Equity R
el $10.9 billion

Source: Compary filings. Financial data as of September 30, 2024, :
Detalled endnotes and a glcssary of defined terms are included at the end of this presentation. AN NALY 50



Annaly’s in-house broker dealer, Arcola Securities, Inc. (“Arcola”), enhances repo funding capabilities

= |n 2008, Annaly established Arcola as a self-clearing,
institutional broker dealer

ARCOLA Provides access to the Fixed Income Clearing

SECURITIES’ INC. Corporation ("FICC"), which funds Agency MBS

through cleared triparty repo

= Approximately S516 million in excess net capital as of
September 30, 2024

Arcola Advantages

= Efficient participation in centrally-cleared repurchase markets
= Direct, responsive interface with clearing corporations

* In-house settlement and clearing accountability

= Offers additional liability management flexibility as well as a more comprehensive insight into the
financing markets

ANNALY



ed to grow warehouse line capacity for Residential

Residential Credit Financing Growth and Diversification

$4.6bn
Assets(?

9 Counterparties

ap s . 6 Counterparties
3 Counterparties 5 Counterparties

Period Deal Count UPB Issued 04 2027 Q42022 Q4 2023 Q32024

Fy 2021
Fy 2022

FY 2023

n $2.8bn
sets Assets®

51,550

YTD 2024

51,250

3 Counterparties

2 Counterparties
1 Counterparty

Q42027 Q42022 Q42023 Q32024

Mate: Company filings. Financial data as of September 30, 2024, unless otherwise noted .
Detaiied endnotes are included at the end of this presentation. AN NA LY




When assessing risks, we utilize the following primary risk categories

Liquidity and Funding Operational

Compliance, Regulatory,
and Legal

Counterparty

Mate: Please see Annaly's Annual Repart on Form 1 0-K filed with the SEC on February 15, 2024 for additional details on our risk categories. AN NALY 53




Rigorous Liquidity and Capital Management Practices

med to ensure the availability of sufficient resources to support our business and meet financial obligations under normal and

adverse market and business environments
Liquidity Capital

Robust capital and liquidity reporting framework in place to inferm management and appropriate Board and management committees

Daily Monitoring and Cash balances, unencumbered assets, repo portfolio, warehouse Risk metrics (spread, rate duration, VAR),
Risk Analytics capacity, counterparty exposure and associated limits funding and leverage

Market stress scenarios are incorporated into daily liguidity Historical and ad-hoc stresses are run across a variety of market

Stress Testin; s :
& projection(s) scenarios

Reporting and Analytics

50+ 23 o0 sl
key risk indicators across businesses / functions sector limits ensuring minimal concentration and

automated risk reports available to management stress scenaros run daily portfolio diversification

100+ 10k + 29 N
weekly VAR runs {under different parameters and securities and loans, across 30 unigue product input and compliance contrals o limit any automated controls around
confidence intervals) types, are processed nightly with risk analytics manual trading errors trading / risk systems

Internal proprietary MBS prepayment model benchmarked against four third-party

Daily liquidity forecast ensures prudent cash management models to ensure reasonability

ANNALY" @



Annaly has continued to bolster its significant liquidity posit

Q3 2023 Q4 2023 Q12024 Q2 2024 Q32024

Available for Financing as %

of Equity

lable for Financing!" (Sbn) —— Total Assets

Mate: Comparny filings. Financial data as of September 30, 2024, .
Detaiied endnotes are included at the end of this presentation. A N i\[ A LY




Annaly’s capital
structure remains
conservatively
positioned, while our

MREIT peers have seen
the percentage of
preferred equity and
unsecured debt in their
capital structure rise
considerably over the
past 5 years

Preferred and Corporate Debt as a % of Long-Term Capital?

w
]
i

m2019YE = Today

ﬁ NN é LY Agency mREITs MSR mREITs Hybrid mREITs

Mate: Company filings. Financial data and market data as of September 30, 2024 .
Detaiied endnotes are included at the end of this presemtation. AN NALY



Key Takeaways

1 Largest capital base in the sector with proven
ability to efficiently access capital markets

2 Annaly's deep and diverse financing sources
provide unigue competitive advantages

3 Financing strategy has evolved to meet the
considerable growth of the credit businesses

4 Shared capital model provides ability to shift
liquidity across businesses nimbly

gource:Compeny-fmnqs. Financial data as of September 30, 2024,
Detailed endnotes and a glossary of defined terms are included at the end of this presentation.

Active, independent risk management function to
identify, measure and monitor enterprise-wide risks

Conservative approach to liquidity position in
anticipation of potential periods of market volatility

Maintained conservative capital structure leverage
despite market volatility

Expect to benefit from Federal Reserve cutting cycle

ANNALY



Political Landscape | Implications for Markets and
Economic Policy

Moderator: | Speakers:

ANNALY" =




ANNALY' =




ANNALY

Glossary ana
Endnotes




Glossary

CPR:

Refers to Constant Prepayment Rate

Non-QM:

Refers to a Non-Qualified Mortgage

CRT:

Refers to Credit Risk Transfer Securities

OBX:

Refers to Onslow Bay Securities

Economic Return:

Refers to the change in book value plus dividends declared
divided by the prior period's book value

Re-Performing Loan
("RPL"):

A type of loan in which payments were previously delinquent
by at least 90 days but have resumed

FOMC: Refers to the Federal Reserve System's Federal Open Market RTL: Refers to Residential Transitional Loan
Committee

HELOC: Refers to Home Equity Line of Credit TBA: Refers to To-Be-Announced Securities

MSR: Refers to Mortgage Servicing Rights UPB: Refers to Unpaid Principal Balance

MTM: Refers to Mark to Market VAR: Refers to Value-at-Risk

Non-Performing Aloan that is close to defaulting or is in default WAC: Refers to Weighted Average Coupon

Loan ("NPL"):

ANNALY" o



Endnotes

Annaly Advantages

Pagef

1 Taotal shareholder return for the period beginning October 7, 1997 through September 30, 2024

2. Date shown singe Snnaly's initial public offering in October 1997 through September 30, 7024 and ingludes comman and preferred dividendgs declared.
3 Permanent capital reprasants Annaly's 1otal stockholders’ equity as of Saptember 30, 2024

1 Total portfobo represents Annaly's investments that are on-balance sheet as well as investments that are offbalance shest in which Annaly has economic exposure.
Agency assets malute TEA purchase contrects (market value) of $3.3bn Regidential Credt assets exclude essets tranafermed or pledged to securitizaton vehicles of
§21.0br, mclude $2.1bn of retained securities that are eliminated in consolidation and are shown net of participations issued totaling 50,500, MSR asseats mclude
ungeattled MSR commitments of £125mm. MSR commitments represant the market vaiue of desls where Annaly has executed a letter of intent. There can be no
assurance whethar these deals will close or when thay will close

2 Comprded of 56 500 of unencumbiersd assets, which represents Amnaly's excess liquidity and defingd 5 assets that hive not been pledged of securitized (genedally
ncluding cash and cash equivalents, Agency MBS, CRT, Mon-Agency MBS, residential mortgage koans, MSR, revars: repurchaze agresments, other unencumbered
linancial assets and capial stock), and S0.9bn of fair value of eollaleral pledged for fulure advances,

4. Repragants the estmated number of homes financed by Annaly's holdings of Agency MBS, residential whoba loans and sacerities, as well sz mult-family commercial
real estate loans, securities and equity inestments. The nember includes all homes rdated 1o securites and foans wholly-owned by Annaly and a pro-rata share of
nomes in secunties of equity investments that are partially ownad by Annaly

4 Represents the median of our Mortgage REIT peer group inciuding the fofiowing Agancy and Hybrid mREIT peers: AGMNC, AJX, ARR, CHMI, CIM, DX, EFC, IVR, MFA,

BT, NYRAT, DRC, PMT, FWT & TWO. Excludes MUY

Dividend yield hased on Saptember 30, 2024, closing price and annualized latest declared dividend 1o sharehoiders of 5065 per share. Past performance is not

indicative of future resuis

i

1. Taotal portfobo represents Annely's investments that are on-balance sheet 2= well 3= investments that are off balance sheet in which Annaly has economic exposure.
Agency asses include TBA purchase contracts {marked value) of 3300 Residendial Credi assets exclude assets translerred or pledged to securitization vehiclkes of
£21.0bn, mclude £2.1bn of retained securities that are liminated in consolidation and are shown net of participations issued totaling 50 500, MER asssts ncluds
ursettled MSR commitmants of 5125mm, MSR commitments represant the market vaiue of deals whane Annaly has axecuted @ letter of intent, There can be ro
azaurance whether these dasls will chose or when thay will cloae

2 Capital allocation for mach of the @vwestment strategies is calculated as the difference between each investrment strategy's sfocated assets, which inchade TBA
purchase contracts, and babilites.

Page1l

1 Capital allocation for each of the investiment strategies is calculated as the differance between each investment strategy's aliocsted assets, which inclade TBA

purchase confracts, and Eabilites

Repraserts capital allocation &s of December 31, 2020 with approximate economic leverage range throughout the prior two years.

3 Represents capital allocatken @5 of Seplember 30, 2024 with approxirsate sconomic leverage range throughoul the prior two years

4. Reprasams a targat longorun capital allocation end aconomes leverega range. Actual results may vary basad on masket, financisl and other conditions,

-

| Inclues TEA purchase comracts (rmarket valug) of 53300

2. Ewmglude easets tranaferrad or pledged to securitizeton venicles of 21 0bn and are shown net of participations msued totaling 50,500

3 Include unsesthed MER commitments of $125mm MSR commitments represent the market value of deals where Aanaly has executed a lketter of ient. There can be
no assurance whether these deals will ciose or when they will close.

4 Reprasents operating expense as a percentage of average equity as of December 31, 2022 annualced. Operating expense is defined as: {i] for internally-managed
peers, the sum of cormpensaton and benafits, GAA and other cperating expenses, b2ss any one-time or ransaction related expenses and () for externaly-rmenaged
peers, the sum of net management fees, compensation and benefits (if any), G&4 and other oparating expenses. less any one-time or transaction related expenses.

Agency MAEITE include AGMC, ARR, CHMI, 0¥, WR and DORC; Hybrid mREITS include A%, ADMR, CIN, EFC, MFA, MITT, NYMT, RWT and SACH, MSR mREITs includs:

PMT, RITM and TWO; Mortgage Originators include: BETR, COOR, FOA, GHLD, LDN, ONIT, PRSI, RET, UWMC and VEL.

Includes TEA purchase contracts (market value) of $3.3bn

Iszuer ranking deta fram Inzide Monconforming Markets for 2023 — 03 2024 [October 11, 2024 issus).

Since inception through Detober 31, 2024

Besed on date from the Bofa Securities Mon-OM Shelf and el Report for the pericd ended September 30, 2024,

Baged on ehBS servicing transfers data through Ootober 1, 2024,

Includes & $300mm credit faclity for Annaly's MSR business that cosad subeaquent 10 quarter end

Page14

I, Reprazents the economic return (change in book value plus dvidends declared over the prior period's beok value) sinca December 31, 2023 for the year-to-date pericd
and since Septernber 30, 7022 for the trailing twenty-four menth period, Agency MREITS include: AGNC, ARR, DX, IVR and DRC; Hybad mREITS inchude: CIN, EFC,
WAFA, MYMT, and RWT; MSR mREITs include: PRIT, RITM and TWO.

o o p

Page 16
1 Based on data compied from market research as of Detober 2024

Agency MBS & Mortgage Servicing Rights:

Page 20

1. Labor supply represents labor force Babor demand represants employed individuals and open positions,
Page21:

1. Represenis smoothed netonal Ziiow for-seke mventory data,

1 Inclstes fived-rate pass-thicugh centificates anly. High Cuality Spec” protection is defined a5 pocts bicked by origingl loan bakances of up to §150, highest LTV
pools (CR=125% LTV}, geographic concentrations [MY/PR). Wed Quality Spec” includes koan balance pocls greater than or equal 120 5175 up to 5300k and high LTV
(CO05-125% LTV] and A0-year posls "Other Call Prodected” is defined a5 poots backed by Florida Ioans, pools with mission densily scores greater than or equal e 2,
as well & investor, manufactured housing, and second home pools. Small holdings of “a0s WALA® collsteral wes aggregsted into the “Genenic/Other” classhication.

Fage 26
1 eMES sarvicing transfers date through October 1, #2024,
2. eMES sarvicing transfers data through Orlcber 1, 2024, Excludes tramsfers refated to platform sales- e, SLS sake 1o Mew Rezidential and RoundPoint sale 1o Matrix

Onslow Bay Correspondent Channel & Securitization Platform

Pagedd
1 Ewclude assets transferred or pledged to securitization wehiches of S21.06n, include 52 1bn of retamed secunties that ane elimmnated in consolidaton and are shown

net of particpations issued 1otaling S0.500.
2 Shown exclusive of securitized residential mortgage loans of consoidated variable interest entities. Frime ncludas $15.9mm of Prime 2, 08X Retained contains
$282 #mm of Prime 10 and Prime Jurmbo 10-and Prme Jurmbo includes 590 emm of Prime Jumbe (0.

Fage 35
1. Bince mception throwgh Novemnber 4, 2024

2. Since mception throwgh October 31, 2024, Below-|G assets retained at Annely and ow assacated funds.
Fage 36
1. Mat OBX essats reflects OBX secunitizad whola leans — 0BX securities sokd

Fage a0
1 Source: Asset-Backed Alert. |ssuers of Worldwide Aazet- and Mongape-Becked Securities (Includes ABS, MBS, CL0s and CDOs for all affiiates. Reflect fssuance from

01 2024-03 2024, Detaber 11, 2024 isste, Used with permission,
2 Zource: insice Mortgage Finance. Data includes top comespongent platform wolumes over the first half of 2024, September 13, 2024 Issue. Used with permision.
3. Source: Inside honconforming Markets Data includes ECAM (Expanded Credit Mortgege) transactions with average boan age of 24 months or less. Expanded credit
Inciudes nonprine, non-OM and loans with altemative documentation, Reflects issuance from #2023 - 03 2024, Ociober 35 2024 igswe. Used with permissicn,

Page41:
1 Inchtes whole logns sourced from sirategic parners angd securitized through the DEX shetf
2. Includes securitizations by funds managed outside of the REIT and excludes co-sponsorad securitizations.

1 Assumpbons are for #ustrative purposes only and attempt to represent current market raturns and available leverage and financing terms for prospective
investments of the same, or of 3 substantially simar, nature 1o those held o Anngly's partfolio, hstiative retums do nol represent returns of Arnaly's actual portfolic

2 Represenistive of appromate kevals at which Annaly purchased loane from the cormespondant channed dunng the month of Octobar 2024,

3 Hustrative rarket terms ane based on managerment’s view of representative Mor-Ol securitizations issued during the menth of Octeber 2024,

4. Spread is besed on Annaly's cost of crestion as calculated by propriety model which projects spproximetely 17 CPR and 0.55% lifetime foss on new-producton oans.

1 Please refer to page 43 for detalled assumpticns on (lustrative terms shown for OBX Retained Mon-08d Sacuries. For other Resdential Credit investments, lilustratee
terms are based on management's view of representative market levels sean during the month of October 2024,
2 Data asof September 30, 2024,

Page 46

1 OBX 2074-MOM1 S gremarketing began an October 17, 2024 and the deal priced on Qotaber 18, 2074, Seasoneddre-lver and stand alone DECH investor deals ang not
inciuded amaong ing deals due to collateral differances.

2 We egtmate that the market multiple for X5 10 class is 2.00x based on Nor-OW securitizations that prced dunng the month of October 2074,

3. Thickness (attachment point - detachment point} shown is for OBX 24-NOM1 5. Class sire and thickness differs by deal. For ilhestrative purposes, investment Grade
Total spread was weghted by OBX thickness Tor il deals,

Page 4

1 Eacluge assets translerred or pledged 1o securilization vehicies of S21.0bn, include S2.16n of retamed securities thal are eliminated in consslidation and are shown
net of partiopations Eaued 1otaling $0.50n.

2 Source: Inside Monconforming Markets. Data includes ECR (Expanded Credit Mortgage) transactions with averape loan ape of 24 months or less. Expanded credit
inciudes nonprime, non<OM and keans with alternative documentation. Refiects issusnce from 2023 - 03 2024 Dciober 25 2024 igsee. Used with permission.

ANNALY
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Endnotes (cont'd)

Risk & Liquidity Management

1. Repo balances exclude Residantial Credit facilities and LS Treasuries reversed in 1o suppart the UST shart trade.
2 Includes Residental Cradil securitizations

Bage 5

1. Issuance through Novernber 20, 2024,

2 Ewcludes assets transferred or pledped to secuntization wehicles of $5 5bn and 521.0bn for 04 2027 end G3 2024, respectively, includes retained securities that are
aliminated in consoidation of S0.6bn and $2.1bn for 04 2021 and 03 2024, respectively; and are shown net of participations issued of £1.0bn and $0.5bn for Q4 2021

and 0F 2024, raspectively
3 Includes unsetled SR commitments of §125mm. MER commitments represent the market value of deals where Annaly has executed a letter of intent. Thare can be

no assuance wheiher these deals will dose or when they will chase

Page 55

1 Comprsed of wnensumbered assers, which represents Annaly's excess liguidity and delfmen as asse1s that have nol been pledged o securitized (generally incheing
cash and cash equivelents, Agancy MBS, CRT, Mon-Agency MBS, residential mortgege loans, MSR, raverse repurchasa agreements, ather unencumbared financial
assets and capital stock), and fair walue of callateral pledged Tor futune advances

1 Reprasents the nofionad valwe of preferred equity and unsecured corparate deib a3 a percent of lang-term capilal, which we define as tangible comman book equity
plus the notional velue of preferred equity and unsecured Corporate debt.

2 Represents the simple average of mREIT peers. Apency mREITS include: AGNC. ARR, D%, VR and ORC; Hybrid mRETs include: CIM, EFC, MFA, NYMT and RWT, and
MER MREITS include PRT, RITM and TWO,

ANNALY
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