MFA FINANCIAL, INC.

Note Relating to Non-GAAP Financial Disclosures

This presentation contains certain non-GAAP financial disclosures regarding “economic book value” and
“Distributable Earnings.” Information relating to the comparable GAAP financial measures may be found in MFA
Financial, Inc.’s Third Quarter 2024 earnings release materials, which have been posted on the “Press Releases” and
“Webcasts and Presentations” pages of MFA Financial Inc.’s website at www.mfafinancial.com and are included as
exhibits to MFA’s Current Report on Form 8-K regarding the same, which was filed with the Securities and Exchange
Commission.

Cautionary Note Regarding Forward-Looking Statements

When used in this presentation or other written or oral communications, statements that are not historical in nature,
including those containing words such as “will,” “believe,” “expect,” “anticipate,” “estimate,” “plan,” “continue,”
“intend,” “should,” “could,” “would,” “may,” the negative of these words or similar expressions, are intended to
identify “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended, and, as such, may involve known and unknown
risks, uncertainties and assumptions.
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These forward-looking statements include information about possible or assumed future results with respect to MFA
Financial Inc.’s business, financial condition, liquidity, results of operations, plans and objectives. Among the
important factors that could cause our actual results to differ materially from those projected in any forward-looking
statements that we make are: general economic developments and trends and the performance of the housing, real
estate, mortgage finance, broader financial markets; inflation, changes in interest rates and changes in the market (i.e.,
fair) value of MFA’s residential whole loans, mortgage-backed securities (MBS), securitized debt and other assets, as
well as changes in the value of MFA’s liabilities accounted for at fair value through earnings; credit risks underlying
MFA’s assets, including changes in the default rates and management’s assumptions regarding default rates and loss
severities on the mortgage loans in MFA’s whole loan portfolios; the effectiveness of hedging transactions; changes in
the prepayment rates on residential mortgage assets, an increase of which could result in a reduction of the yield on
certain investments in its portfolio and could require MFA to reinvest the proceeds received by it as a result of such
prepayments in investments with lower coupons, while a decrease in which could result in an increase in the interest
rate duration of certain investments in MFA’s portfolio making their valuation more sensitive to changes in interest
rates and could result in lower forecasted cash flows; MFA’s ability to borrow to finance its assets and the terms,
including the cost, maturity and other terms, of any such borrowings; implementation of or changes in government
regulations or programs affecting MFA’s business; MFA’s estimates regarding taxable income, the actual amount of
which is dependent on a number of factors, including, but not limited to, changes in the amount of interest income and
financing costs, the method elected by MFA to accrete the market discount on residential whole loans and the extent of
prepayments, realized losses and changes in the composition of MFA’s residential whole loan portfolios that may
occur during the applicable tax period, including gain or loss on any MBS disposals or whole loan modifications,
foreclosures and liquidations; the timing and amount of distributions to stockholders, which are declared and paid at
the discretion of MFA’s Board of Directors and will depend on, among other things, MFA’s taxable income, its
financial results and overall financial condition and liquidity, maintenance of its REIT qualification and such other
factors as MFA’s Board of Directors deems relevant; MFA’s ability to maintain its qualification as a REIT for federal
income tax purposes; MFA’s ability to maintain its exemption from registration under the Investment Company Act of
1940, as amended (or the “Investment Company Act”), including statements regarding the concept release issued by
the Securities and Exchange Commission (“SEC”) relating to interpretive issues under the Investment Company Act
with respect to the status under the Investment Company Act of certain companies that are engaged in the business of
acquiring mortgages and mortgage-related interests; MFA’s ability to continue growing its residential whole loan
portfolio, which is dependent on, among other things, the supply of loans offered for sale in the market; targeted or
expected returns on our investments in recently-originated mortgage loans, the performance of which is, similar to our
other mortgage loan investments, subject to, among other things, differences in prepayment risk, credit risk and
financing costs associated with such investments; risks associated with the ongoing operation of Lima One Holdings,
LLC (including, without limitation, industry competition, unanticipated expenditures relating to or liabilities arising
from its operation (including, among other things, a failure to realize management’s assumptions regarding expected



growth in business purpose loan (BPL) origination volumes and credit risks underlying BPLs, including changes in the
default rates and management’s assumptions regarding default rates and loss severities on the BPLs originated by Lima
One)); expected returns on MFA’s investments in nonperforming residential whole loans (“NPLs”), which are affected
by, among other things, the length of time required to foreclose upon, sell, liquidate or otherwise reach a resolution of
the property underlying the NPL, home price values, amounts advanced to carry the asset (e.g., taxes, insurance,
maintenance expenses, etc. on the underlying property) and the amount ultimately realized upon resolution of the asset;
risks associated with our investments in MSR-related assets, including servicing, regulatory and economic risks; risks
associated with our investments in loan originators; risks associated with investing in real estate assets generally,
including changes in business conditions and the general economy; and other risks, uncertainties and factors, including
those described in the annual, quarterly and current reports that we file with the SEC.

These forward-looking statements are based on beliefs, assumptions and expectations of MFA’s future performance,
taking into account information currently available. Readers and listeners are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date on which they are made. New risks and
uncertainties arise over time and it is not possible to predict those events or how they may affect MFA. Except as
required by law, MFA is not obligated to, and does not intend to, update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.



