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Important Notices

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 and is being furnished in connection with B 0 o b Third Quarter 2021 earnings release. 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 terminology, such as dzn b dzx |.Jn
dzc f mjdif vy fq-fdidl w -u LI ddzdgpbouuf jprokiimflar tedms or variations on those terms or the negative of those terms. Such statements include those relating to the D p n q b duturet
performance, macro outlook, the interest rate and credit environments, tax reform and future opportunities. Actual results could differ materially from those set forth in forward-looking statements
due to a variety of factors, including, but not limited to, risks and uncertainties related to the COVID19 pandemic, including as related to adverse economic conditions on real estate-related assets
and financing conditions; changes in interest rates; changes in the yield curve; changes in prepayment rates; the availability of mortgage-backed securities ) dZzN Cand.Bther securities for
purchase; the availability of financing and, if available,the terms of any financing; changes in the market value of the D p n q b @ssétst changes in business conditions and the general economy;
operational risks or risk management failures by us or critical third parties, including cybersecurity incidents; the D p n q b @llity to grow its residential credit business;the D p n g b @lality to
grow its middle market lending business; credit risks related to the D p n q b @nezestments in credit risk transfer securities, residential mortgage-backed securities and related residential mortgage
credit assets and corporate debt; risks related to investments in mortgage servicing rights; the D p n g b aabilitytto consummate any contemplated investment opportunities; changes in
government regulations or policy affecting the D p n g b dusihess;the D p n g b @lility to maintain its qualification as a REITfor U.S. federal income tax purposes; andthe D p n q b aility to
maintain its exemption from registration under the Investment Company Act of 1940. For a discussion of the risks and uncertainties which could cause actual results to differ from those contained
in the forward-looking statements, see dzS jG&bld u im eut radst recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q. 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 routinely post important information for investors on our website, www.annaly.com. We intend to use this webpage as a means of disclosing material information, for complying with our
disclosure obligations under Regulation FD and to post and update investor presentations and similar materials on a regular basis. Annaly encourages investors, analysts, the media and others
interested in Annaly to monitor the Investors section of our website, in addition to following our press releases, SECfilings, public conference calls, presentations, webcasts and other information
we post from time to time on our website. To sign-up for email-natifications, please visit the dzZF n B min sactiorh df our website, www.annaly.com, under the dzJ o wf eatipnsand.énter the
required information to enable notifications . The information contained on, or that may be accessed through, our webpage is not incorporated by reference into, and is not a part of, 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. 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 person, 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.

Regardlessof source, information is believedto 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.

Non-GAAPFinancial Measures
This presentation includes certain non-GAAPfinancial measures, including earnings available for distribution. We believe the non-GAAPfinancial measures are useful for management, investors,
analysts, and other interested parties in evaluating our performance but should not be viewed in isolation and are not a substitute for financial measures computed in accordance with U.S.

generally accepted accounting principles ) dzH B .BrQddiition, we may calculate our non-GAAP metrics, such as earnings available for distribution, or the premium amortization adjustment,
differently than our peers making comparative analysis difficult .
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Recent Achievements and Performance Highlights

Annaly generated a strong economic return for shareholders during the third quarter with continued robust dividend coverage

Earnings available for distribution* of $0.28 per average common share for the quarterdown $0.02 quarter-over-quarter with dividend
Financial coverage of +125%

Performance R RIRVEIIITS per common share of$8.39, up $0.02 quarter-over-quarter
Economic return and tangible economic return of2.9%for the third quarter
A Declared quarterly common stock cash dividend of$0.22 per share with yield 0f10.5%

Annaly maintained historically low leverage while bolstering its significant liquidity throughout the third quarter

Financing costs reached another record low with average economic cost of interestbearing liabilities* decreasing17 basis points to 0.66%

Financing & _ _
Liquidity Economic leverage* of5.8x, unchanged from the prior quarter

$9.8 billionof unencumbered assets, including cash and unencumbered Agency MBS d85.9 billion

> > > >

Annaly Residential Credit Grouppriced five residential whole loan securitizations totaling$1.9 billionsince the beginning of the third quartef?

Annaly grew its portfolio during the quarter while increasing its allocation to its credit businesses given strong tailwinds

A Total assets of $94.2 billion® with Agency portfolio representing 92% of total assets

A Annaly increased itsAgency portfolio by nearly$3 billion during the quarter, redeploying capital from the sale of the Commercial Real Estate
Business

Portfolio p Continued to grow MSR portfolio,which increased 41% quarterover-quarter and represented4% of dedicated capital®

Performance

A Annaly Residential Credit Group which represents21%of dedicated capital®, has now surpassed its preCOVID portfolio size as the group
continues to execute on its strategy

p Purchased approximately $1.4 billion of whole loans during the quarter

A Closed inaugural private closedend Middle Market Lending fundsubsequent to quarter end, raising$371 million of third-party capital that has
been fully deployed at nearly$450 million in assets

Annaly continues to drive strategic value for its shareholders including completing its Commercial Real Estate divestiture
A Completed the subsequent closing of previously announced$2.33 billiont b mf ! p g CdnmerdiaiiReal Estate Businessduring the quarter®)
A Raised$471 millionyearto-date ofbddsf uj wf ! dpnnpo! fr vj uz-themaske salesprogrami® Dpngboz!t ! bu

A Enhanced corporate governance guidelines and Board committee charters to reflecintegrated ESG oversightacross the Board and its
committees

Source: Company filings. Financial data as of September 30, 2021, unless otherwise noted. * Represents a@AAP financial measre; see Appendix. .
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. A N N ALY




Third Quarter 2021 Financial Highlights

Earnings per Share Dividend per Share Net Interest Margin (ex. PAA)*

Earnings Available

GAAP for Distribution* $O 22 2.09% 2.04%
Eamings & §0.34 | $0.28

Book Value
Book Value per Share Dividend YieldV

$8.39 10.5%

Q2 2021 Q3 2021

Total Portfolio® Capital Allocatiorf® Average Yield on Interest

Earning Assets (ex. PAA)*
$94.2bn

2.76%
Investment ARC 2.63%
i Agency Credit 21%
Portfolio Upubm! Tupdl i pmef (S 30% |
$13.7bn

Q2 2021 Q3 2021
Liguidity Position Total Hedge Portfolid® Economic Leverage® Hedge Ratid®) Average Economic
nE( Cost of FundsX?
$5.9bn 641
Financin of cash and i () DN 75% 80%
R & unencumbered Hedge portfolio, 5.8x 5.8x
Liquidity & Agency MBS increased modestly from 0.83%
Hedging %71co!jo! R3! 32 uj z!
L intended to position for 0.66%
&’)8bn higher rates and a
of total unencumbered steeper yield curve

assets

Q22021 Q32021 Q22021 Q32021 Q22021 Q32021

Source: Company filings. Financial data as of September 30, 2021, unless otherwise noted. * Represents a@AAP financial measre; see Appendix.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY



Annaly Investment Strategies

Total Portfolio: $94.2 billion®
Total Shareholders’ Equity: $13.7 billion

$87.1 billion
Capital®: $9.6 billion

Assets: $1.9 billion
Capital@: $1.2 billion

Strategy: Countercyclical / Defensive Strategy: Non-Cyclical / Defensive

Invests in Agency MBS collateralized by
reSldent}al 11101'tgz.1ges N il ar_e gH ar.anteed The Annaly Provides financing to private equity backed
by Fannie Mae, Freddie Mac or Ginnie Mae A G middle market businesses, focusing primaril
and complementary investments within the gency Lroup ¥ R SINg primarily

. . . . on senior debt within select industries
Agency market, including mortgage servicing

rights and Agency CMBS

' —
|

The Annaly Residential Midd.le Market
Credit Group Lending Group

Assets®: $4.3 billion

Capital®: $2.9 billion assets within the securitized product and
Strategy: Cyclical / Growth whole loan markets

Invests in Non-Agency residential mortgage

Source: Company filings. Financial data as of September 30, 2021.

Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY



Market Environment & Annaly Positioning
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The Macroeconomic State of Affairs

The Federal Reserve has signaled steps toward policy normalization given concerns over more persistent inflation and labor market
tightness

The Federal Reserve provided additional guidance on
taper with little market impact

Despite the significant shortfall in workers compared to pre-pandemic, the labor market
appears tight on some measures

A The U.S. economy lost recovery momentum in Q3
amid an increase in U.S. COVID cases, ongoing
supply chain pressures and labor market frictions.
Meanwhile, inflation readings remain elevated

A The labor market remains well short of pre
pandemic employment, yet continued elevated job
openings and subdued employment growth
suggest labor market conditions are tight

A The Federal Reserve indicated that it would likely
reduce the pace of asset purchases starting in Q4

0 Market expectations assume asset purchases
will decline by $10 billion in Treasuries and
$5 billion in MBS per month, with taper to
conclude in middle of 2022

A Interest rate levels continued to move lower in the
first part of the quarter as markets repriced growth
expectations

()Iprwfs-!eftqjuf!uif!Gfe&os_

attempts to draw distinctions between asset

purchases and rate hikes, interest rates began
rising in September on fears of higher inflation
and potential for earlier Federal Reserve hikes

Note: Data as of October 15, 2021, unless otherwise noted. For source information, please refer to the endnotes included dtd end of this presentation.
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The Fed’s anticipated reduction of MBS purchases leaves more supply to be digested by

the private market

FederalReserve Agency MBS Purchases and Net Supply to Private Market, $ billiéh
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Detailed endnotes and a glossary of defined terms are included at the end of this presentation.
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Annaly Positioning | External and Organic Growth

Annaly has continued to grow strategically through public and private capital raises as well as expanded origination capabilities

Capital Raises & Financing Diversification Third-Party Capital Initiatives

Common Equity Residential Credit Securitizations I{\I/‘Iiﬁ(’:leeé\il :Sr é( g_tEI;fél g:;gd
ANNALY" OnNsLow By FINANCIAL Annaly Credit
An Annaly Company Opportunities Management
$356 Million _
OBX 2021J2 OBX 202INQM3
$471 Million Prime Jumbo | Jul 2021 Non-QM | Aug 2021 $371 Million
$320 Million
At-the-Market Common Equity OBX 2021INV1 OBX 2021J3 Inaugural U.S. Middle Market Lending
Offerings(l) Agency Investor| Sep 2021 Prime Jumbo | Oct 2021 Fund featuring Annaly ceinvestment,
- comprised of $2.3 billion in
$344 Million MML Strategy assets$?
OBX 2021INV2
May 2021p October 2021 Agency Investor| Oct 2021 October 1, 2021

Business Expansion

”$3.5 Billion $575 Million

of whole loans originated across Annaly Residential Credit of MSR holdings as of Q3 202®); purchased $470 million of
Group and Annaly Middle Market Lending Group since the MSR since the beginning of 2021
beginning of 20213

Note: Financial data as of September 30, 2021, unless otherwise noted.

Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY n



Business Update
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Agency | Business Update

Annaly’s Agency portfolio is well-positioned ahead of the upcoming Fed taper with low leverage and significant liquidity to take
advantage of market opportunities as they arise

Strategic Approach Market Trends

A Boobmz!t!Bhfodz! Qpsugpmjp!jt! nbef | A gAggnay MBS pariormedwblidjringzhe quarter asa resultjofeclarity

securities, predominately specified pools, TBAs and derivatives from the Fed around the taper and continued demand for yield

A Portfolio benefits from in-house proprietary analytics that identify 0 Performance varied across the coupon stack, with lower coupons
emerging prepayment trends and a focus on durable cash flows, underperforming due to high origination volumes and prepayment
important in higher refi environments speeds relative to higher coupons

A Diverse set of investment options within Agency market, including MSR A Although supply has remained elevated, demand has kept pace as
and Agency CMBS that provide complementary duration and return evidenced by strong bank demand in light of limited loan growth

profiles to Agency MBS . _ _
A Prepayment speeds continue to be elevated, though the convexity of the

A Access to deep and varied financing sources, including traditional universe has modestly improved; high quality specified pools continue
wholesale repo and proprietary brokerdealer repo to pay slower than generic pools, offering portfolio protection

Agency Portfolio Detail

Assets Hedges® Funding®
NLY Specified Pools and TBA Holdings, % Agency HedgingComposition, % Agency Funding Composition, %
mPools = TBA mSwaps = Swaptions ®m Futures m Within 30 = 30-120 days = Over 120

100% - 100% -

0y
THIFLT LIS LT
75% A

50% A

75% A 75% -

50% - 50% -

25% A 2504 25% -

0% - 0% - 0% 1

2019 2020 2021

Source: Company filings. Financial data as of September 30, 2021.

Note: Portfolio data as of quarter end for each respective period.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY



Agency | Portfolio Summary

A Annaly Agency Portfolio: $87.1 billion in assets at the end of Q3 2021, an increase of 3% compared to Q2 2021
A Boobmz!t!Bhfodz! NCT! gpsugpmjp!jodsfbtfelevsjoh!uif!rvbs utéBusineds! x f
0 Primarily added TBAs (2.0% 3.0%) given continued specialness and enhanced returns; also added specified pools (2.5%)

A The hedge position continues to provide protection against higher yields, and attractive levels of longerm volatility provided the opportunity to
extend the swaption portfolio with higher strikes and longer expiries

A Annaly's 30year fixed rate MBS holdings prepaid 22.9 CPR during the quarter, slightly less than the 23.7 CPR for-8ar uniform mortgage-
cbdl feltfdvsjujft!)dzvNCT! 41LF -!bmuipvhiltuif!xfjhiufel! bwf sveréef ! dpv

Total Dedicated Capital: $9.6 billionV®

Asset Type® Pass Through Coupon Type® Portfolio Quality®
15 & 20Yr:
OOICMOMSR 16y 5o 0 |
1% 3% 3.0% 3.5% Generic

2% >=4.0
0, 1% 0
DUS <=2.5% 1% 0 1% 6%

2% 2% '\q"

ARM/HECM

<1%

40+ WALA
10%

A\\\“

High
Quality
46%

Medium

Quality
38%

Note: Data as of September 30, 2021. Percentages based on fair market value and may not sum to 100% due to rounding.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY




Agency | Detail on MSR Portfolio

Annaly continues to expand its presence as a reliable partner in the MSR sector, meaningfully growing the portfolio that provides a

strong complement to the Agency business

A Annaly MSR Portfolio: $575 million in assets at the end of Q3 202®), an increase of 41% compared to Q2 2021

A NTS!jowftunfou!jt!dpngmfnfoubsz!up! Boobmz!t!Bhfodz! NCT! t wmisbtaf hz
hedge mortgage basis risk from basis volatility and policy risk

A NTS!sfgqsftfoufel!5&! pg! Boobmz!t!dbgjubm! bmmpdbujpo! bt! pg! R4! 3132

A The third quarter was the most active for conventional servicing transfers in 2021 to date; however, MSR pricing continued ttghten on
strong demand

A Acquired $470 million in MSR assets with attractive return profile yeasto-date
A Purchased $205 million during the quarter through bulk transactions and began acquiring MSR through flow relationships

A Opportunistically selling legacy, seasoned MSR holdings of approximately $85 million, which will be transferred in the fourtjuarter

Annaly MSR Holdings (Market Value, Smm)

$575

Q4 2020 Q1 2021 Q2 2021 Q3 2021V

mMSR m Unsettled MSR Commitments m Interests in MSR?

Source: Company filings. Financial data as of September 30, 2021.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY




Residential Credit | Business Update

Annaly Residential Credit Group’s securitization platform has been an efficient way to generate attractive yielding assets while also

securing term non mark to market financing

Strategic Approach Market Trends

A Programmatic securitization sponsor of new origination, residential A Housing market fundamentals continue to display strength with the
whole loans with twenty deals comprising $7.9 billion of issuance since Case-Shiller and FHFA home price indices posting record gains, both
the beginning of 2018 growing by nearly 20% YoY in July 202®

A Securitization program gives Annaly the ability to create proprietary A Continue to add additional partners to opportunistically securitize loans
investments tailored to desired credit preferences with control over through the OBX shelf; favorable market dynamics have driven significant
diligence, origination partners, servicers and loss mitigation growth in bonds retained off OBX securitizations

A Asset management of COVIDBaffected loans remains a priority, resulting

A Nimble platform that can deploy capital across both the residential whole _ : ) _
jo!Boobmz!t!lefmjorvfodjft!ldpngbsjjo

loan and the NonAgency securities markets depending on relative value
0 Boobmz!t!upubm! HBBQ! mpbo! gqpsugpmj
1.0% in Q3 2021 from 1.80% in Q2 2021

Market forbearances are below 1.6 million for the first time since the
onset of COVID, which represents 3% of all U.S. mortgagé?

A Expanded whole loan sourcing capabilities with additional acquisition
sources via the Onslow Bay correspondent channel

el

A Modest use of balance sheet leverage with most positions already term
financed through securitization

Annaly Securitization History ($mm) Home Price Appreciation (‘HPA”) Acceleration (YoY % Growth)®

25% A
2021 $354 $376 $382 $356 $320 $454 $344 0 )
YTD Apr Jun Jul Aug Sep Oct Oct 20% +
15% A
2020 $468 $489 $515 10% -
Feb Jul Sep
5% A
2019 $388 $384 $463 $465 p V T T T T T T T T T
Apr Jun Jul Oct (5%) -
(10%) -
2018 $/§u8g3 $(3;i4 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

B Agency Investor B ExpandedPrime / Non-QM Prime Jumbo M Seasoned ARMs Case-Shiller U.S. National Home Price NSA Index === FHFA House Price Index

Source: Company filings and Bloomberg. Financial data as of September 30, 2021, unless otherwise noted.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY




Residential Credit | Portfolio Summary

A Annaly Residential Credit Portfolio: $4.3 billion in assets at the end of Q3 2021, an increase of 3% compared to Q2 2021
Q@ The composition consists of a $3.2 billion securities portfolio and $1.1 billion whole loan portfolio
0 Economic portfolio is now larger than it was preeCOVID, up over 70% since Q4 2020

A Purchased approximately $1.4 billion of whole loans during the quarter

A Annaly continues to be a large programmatic issuer in the residential whole loan space, pricing five securitizations since thbeginning of the
quarter totaling $1.9 billion

0 A $382 million Prime Jumbo transaction (OBX 2021J2), a $356 million Non-QM transaction (OBX 202ENQM3) and a $320 million Ageny
Investor transaction (OBX 2021INV1) priced during the quarter

Q@ Subsequent to quarter end, priced a $454 million Prime Jumbo transaction (OBX 20213) and a $344 million Agency Investor transation
(OBX 2021INV2)

Total Dedicated Capital: $2.9 billion

ARM

OBX Retained
16%

Investment
Floating Gzrgge
Alt A 21% -
1% Unrated
48%
Subprime
WL 4%
e Fixed
Duration
<2yrs Non-Investment
13% Grade
17% 24%
Prime Jumbo

2%

Note: Data as of September 30, 2021, unless otherwise noted. Portfolio statistics and percentages are based on fair marketejaeflect economic interest in securitizations and are net
of participations issued. OBX Retained classification includes the fair market value of the economic interest of certain piosis that are classified as Assets transferred or pledged to

securitization vehicles within our Consolidated Financial Statements. Percentages may not sum to 100% due to rounding. ANNALY
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. 14



Middle Market Lending | Business Update

AMML continues to perform well with favorable credit metrics demonstrating the merits of the disciplined investment approach

Strategic Approach AMML by the Numbers®

A Execute on a disciplined credit focused investment strategy comprised Current Portfolio
predominantly of 15t and 29 lien loans

A Maintain strong relationships with top U.S. based private equity firms to
generate repeat deal flow
Private Equity Portfolio Borrowers
Sponsors

Avg. Investment

A Experienced investment team with a history of allocating capital through Size®

multiple economic cycles

A Utilize a credit intensive investment process and longestablished
relationships to build a defensive portfolio with a stringent focus on non-
discretionary, niche industries

Median EBITDA at Weighted Avg. Bt/2nd
Underwriting Lien LIBOR Spread

Leverage on
Portfolio®

A Deal types include leveraged buyouts, acquisition financing,
refinancings and dividend recapitalizations

e -
et 2423 Gy | \.
2145 22 ———— | $3bninMML |

$2,000 EL.8A7 'L_____: | Strategy Assets |
| "$1.95n AMML [ $0.4bn ACOM |

$1,500 i |
| Institutional third-party |

$1,000 : capital enabling continued :
| steady growth of the |

$500 : middle market lending :

| strategy :

|

’ 2013 2014 2015 2016 2017 2018 2019 2020@ Q32021 — ¢

N 1st Lien 2nd Lien mBonds/Sub Debt = ACOM Fund

Source: Company filings. Financial data as of year end for each respective period, unless otherwise noted. Current portfiaiia as of September 30, 2021. .
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY




Middle Market Lending | Portfolio Summary

A Middle Market Lending Strategy: $2.3 billion in assets at the end of Q3 2021, comprised of $1.9 billiét at AMML and $0.4bn at ACOM Fund
0 AMML closed three deals in Q3 2021 totaling ~$150 million in commitments while one borrower repaid
0 ACOM Fund provides additional capital to enable growth in the strategy and ability to take on larger positions

AMML Portfolio Highlights®

A BNNM! t ! dp o df -discretionardy, ard defepsive industry specific approach has differentiated our performance in comparism to peers
with broader AUM gathering investment strategies

0 Underlying borrower EBITDA has increased by +10% since close while fixed charge coverage has improved by a quarter of a temaverage

>\

The portfolio continues to exhibit strong performance with no borrowers on nonraccrual

>\

The current portfolio consists of 76% acquisition financings alongside average sponsor cash equity contributions of 39% at dse, with the
remaining portfolio comprised of 15% refinancings and 10% dividend recapitalization$®

Total Dedicated Capital: $1.2 billion

Lien Position® Industry® Loan Size©®

2nd Lien
31%
44%

= Computer Programming, Data Processing & Other Computer Related Services = Management and Public Relations Services
= Industrial Inorganic Chemicals Metal Cans & Shipping Containers

1st Lien
69%

= Public Warehousing and Storage Other

Note: Data as of September 30, 2021. Percentages based on amortized cost and may not sum to 100% due to rounding.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY




CMBX & CMBS | Portfolio Summary

A Annaly CMBX & CMBS Portfolio: $757 million in assets at the end of Q3 2021, an increase of 13% compared to Q2 2021
A Q32021 was characterized by increased new issue and secondary supply that was met with robust investor demand

0 Atthe end of the quarter and heading into Q4 2021, macro headwinds and markeatechnicals caused the rally to stall and spreads in certain
sectors to widen

A Portfolio activity during the quarter was driven by CRE CLO AAA purchases and sales of CMBX AA/A tranches resulting in a 8% million

increase in the portfolio

$757 Agency Credit
Bl 1%

$676
$645 o $670

$506 $602 $597 617 — [

$566 $571
$534

$480 $481
$439

$334

$170
$131

$64

Conduit CMBS
Q2'17 Q3'17 Q4'17 Q1'18 Q2'18 Q3'18 Q418 Q1'19 Q2'19 Q319 Q4'19 Q120 Q220 Q320 Q420 Q121 Q221 Q321 1%

mECMBX  mConduitCMBS mCRE CLO Single Asset Single Borrower ("SASB") m Agency Credit

Source: Company filings. Financial data as of September 30, 2021.

Note: Includes legacy positions that were previously part of the Annaly Commercial Real Estate Group portfolio and excludgd for sale assets.
Detailed endnotes and a glossary of defined terms are included at the end of this presentation. AN N ALY



