F. Conflict of Interest Transactions
1. Prohibited Transactions - Members, Management and Employees

a) Official Act. No Member, Management or Employee shall take any Official Act which
may directly or indirectly benefit his/her or a Family Member's paosition or Financial
Interests.

b) Confidential Information. No Member, Management or Employee shall utilize
Confidential Information to benefit himself/herself or a Family Member. Members,
Management and Employees shall safeguard all information that is of a confidential or
proprietary nature, and shall not disclose such information, except as otherwise
authorized. A Confidentiality Agreement in the form of Exhibit D shall be signed by all
Management and Employees annually and kept on file.

c) Member, Management and Employee Transactions. No Business in which a Member,
Management or Employee (or a Family Member) has a Financial Interest shall engage in
a Transaction with MFA unless the Member, Management or Employee has disclosed
his/her or his/her Family Member's Financial Interest in the Business to MFA in the
manner provided in sub-section D of this policy prior to engaging in the Transaction and,
with respect to all Transactions of Members and Management, and Employee
Transactions in excess of 510,000, the Transaction is approved by a disinterested
majority of MFA Members. Transactions of Employees of 510,000 or less may be
approved by the Executive Director provided a disclosure of such Transactions is made
to MFA Board and is recorded in the minutes of the meeting in which it is made.

2. Transactions Involving Former Members or Management. MFA shall not enter into any
Transaction with a former Member or former Management for a period of one (1) year after
the Member or Management ceases to be a Member or Management of MFA, except with
pricr approval of a disinterested majority of all MFA Members.

3. Other Employment. Members, Management and Employees shall not engage in or accept
employment or render services for other persons when that employment or service is
incompatible with or may affect the discharge of their official duties or when that
employment may tend to impair their independence of judgment or action in the
performance of their official duties. The Executive Director must approve all outside
employment by an Employee prior to his/her accepting outside employment. Employees
who are engaged in outside employment at the time they are first hired by MFA and who
wish to continue that outside employment must have the outside employment approved by



the Executive Director prior to starting work at MFA. MFA Board must approve all outside
employment by the Executive Director prior to his/her accepting outside employment.

Exceptions. Mothing in this Code of Conduct shall be deemed or construed to limit the right
of any Member, Management or Employee of MFA to:

a) Acquire or purchase any interest in bonds or notes of MFA;
b) Have a Financial Interest in, or do business with, any banking institution in which MFA
funds are or are to be deposited or which is or is to be acting as trustee or paying agent

under any trust indenture to which MFA is a party; or

c) Accept employment with MFA.



