Anworth Asset Mortgage Corporation
Code of Ethics and Business Conduct
Originally approved by the Board of Directors of Anworth Mortgage Asset Corporation on
April 16, 2003 and as amended on April 19, 2013.
Introduction
The Anworth Mortgage Asset Corporation (“Anworth”) Code of Ethics and Business Conduct
(the “Code”) has been adopted by our management and Board of Directors. It explains our basic
ethical obligations by outlining the principles, policies and values that govern the activities of
our company. While it may not answer every question, it provides a good starting point to make
the right choice.
This Code is intended to meet the requirements and the applicable rules and regulations of the
U.S. Securities and Exchange Commission (the “SEC”) as defined by Item 406 of Regulation SK of the Exchange Act, the New York Stock Exchange (“NYSE”) as well as state and local laws.
Anworth insists on strict compliance within the spirit and the letter of these laws and regulations.
Who does this Code apply to?
This Code applies to the directors, officers and employees of Anworth and Anworth
Management, LLC, our external Manager (collectively referred to hereinafter as “Anworth”). In
addition, other persons performing services for our company may be subject to the Code by
contract or agreement.
What are your responsibilities and obligations regarding this Code?
You are expected to read the Code, and ensure that you understand and are in compliance with it,
and any supporting policies that are available on Anworth’s website.
You are responsible for proactively promoting ethical behavior. You must promptly report any
possible violations of this Code. You are responsible for completing any actions that the
company deems necessary in compliance with this Code.
In addition to following the ethical standards set forth in this Code, you are also required to
comply with both the spirit and the letter of all laws and regulations applicable to our business.
We will not tolerate or condone unlawful or unethical acts.
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Discrimination and Harassment
Our policies are designed to treat all of our employees fairly and to assist them in developing
their full potential for contributing to the continuing strength of our organization. We are
committed to providing all employees with a safe work environment free of bias, discrimination,
intimidation, or harassment.
Conflicts of Interest
A conflict of interest is defined as any situation in which a director, officer or employee has
competing professional or personal interests which could possibly make it difficult to fulfill
Anworth duties and responsibilities in an impartial manner. You are expected to act on behalf
of and in the interest of Anworth, without favor or preference based on possible direct or indirect
personal gain in all matters.
It is impossible to avoid having any conflicts of interest. Additionally, it is important to
recognize that a conflict of interest is not inherently wrong or illegal. It is however, specifically
required by this Code that all directors, officers and employees of Anworth (1) fully disclose to
the appropriate parties all actual or perceived conflicts of interest and (2) ensure that all Anworth
duties and responsibilities are handled in such a manner that ensures impartiality. Impartiality
can be maintained by such means as recusal or abstaining from decisions where conflicts exist,
outside valuations or arm’s-length determinations of such matters as “fair price” and generally
forthright disclosure.
While it is impossible to specify all situations in which a conflict of interest might arise, we have
provided some examples below:
• Outside Activities – Officers and employees are expected to focus their energy and
attention on their responsibilities at Anworth and must get approval from their
department head and the President prior to accepting outside activities such as outside
employment, businesses, and significant charity activities etc. Approved outside
activities cannot interfere in any way with the impartiality of Anworth duties and
responsibilities. In recognition of the fact that many officers and employees also work
for Pacific Income Advisers, Inc., and/or Anworth Management, LLC, it is important to
ensure impartiality and to refer all specific issues where conflicts exist to appropriate
supervisors so that an impartial resolution can be determined and documented.
• Board Memberships – Occasionally an officer or employee may be asked to serve on
the board of directors of another organization. This can, in some cases, raise a conflict
of interest. Officers and employees may serve on the boards of business corporations,
charitable, educational, or other non-profit boards, but must report this activity annually
on the compliance report.
• Vendor Relationships – If you are an officer or employee with signing authority to
commit Anworth to the purchase of goods or services in the amount of $1,000 or more,
you must disclose any personal or financial interests and/or affiliations with Anworth’s
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vendors annually. You must also disclose any personal or financial interests and/or
affiliations that you may have with vendors while they are bidding for business.
Accordingly, your obligation can include disclosing relationships to vendors that are
not currently doing business with us but may currently be under review as part of a
request for proposal process.
• Meals, Gifts and Entertainment – Our business dealings with outside parties,
including for example, vendors and consultants, must be conducted using consistent
and unbiased standards. Any meals, gifts and entertainment received or provided must
be appropriate and must not compromise our reputation or our corporate values. You
may not accept or solicit any gifts, entertainment or gratuities that could influence, or
be perceived to influence, your business judgment. In addition, you may not provide
gifts, entertainment or gratuities intended to influence, or that could be perceived as
being provided with the intention of influencing, the business judgment of others.
Compliance With Insider Laws / Insider Trading
Anworth is committed to obeying all laws designed to protect the investing public with respect to
the use and disclosure of material information. Accordingly, you are required to comply
faithfully with both the letter and the spirit of all laws, rules and regulations, including insider
trading laws.
Information is considered material if a reasonable investor would consider it important to his or
her decision to engage in a stock transaction. Examples of this would be a significant upward or
downward revision of earnings forecasts, a significant regulatory finding, a restructuring, a
listing or de-listing, a major management change, or a significant acquisition.
You are responsible for knowing and abiding by company policies regarding securities trading
and personal trading accounts in general.
Confidential Information and Privacy
At Anworth, we may receive or have access to sensitive or non-public information from a variety
of sources.
It is our policy to treat all such information as confidential and no such information should be
disclosed except in the performance of assigned duties, or where the release of such information
is authorized by the appropriate Anworth officer, or is required by law.
It is also our policy to treat internal documents concerning our operations and activities, the
work, deliberations and decisions of our Boards of Directors, Anworth management, staff and
Anworth committees as confidential. Such information shall be disclosed only as authorized by
the President.
No one shall directly or indirectly use any confidential information for personal gain.
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Communications with the news media about “material events” and “significant public events”
should be directed to Anworth’s Investor Relations Officer. All inquiries from regulatory
agencies and all inquiries about current or former employees of Anworth or its subsidiaries
should be directed to Anworth’s Chief Financial Officer. All such communications will be
forthright, responsible and in keeping with Anworth’s legal policies and obligations.
Proper Use of Company Assets
Employees are provided with workstations, telephones, cellular phones, phone cards, personal
computers, electronic mail systems and other tools to assist in the performance of your job.
Although we recognize that some reasonable personal use of these systems may be appropriate,
these assets also include intellectual and proprietary information such as trade secrets, software
applications, business plans, documentation of business systems and other business data that are
to be used only for authorized business purposes. Corporate property or information may not be
used for personal gain or to engage in outside business activities. We reserve the right to monitor
the use of our company assets, including all forms of electronic communications.
Corporate Opportunities
You are prohibited from taking for yourself personally, opportunities that are discovered through
the use of corporate property, information or position. You may not use corporate property,
information, or position for personal gain. You may not compete with our company. Each of us
owes a duty to the company to advance its legitimate interests when the opportunity to do so
arises.
Fair Dealing
You must observe the highest standards of ethical conduct in dealing with the outside parties
with which we do business, including firms we regulate, vendors, consultants, competitors,
regulators, attorneys, hearing panel members and listed company representatives. Anworth
competes for its business fairly. Accordingly, you may not take unfair advantage of anyone
through manipulation, concealment, abuse of privileged information, misrepresentation of
material facts, or any other unfair dealing practice.
Waivers of the Code of Ethics
Any waiver of this Code for directors or executive officers may be made only by the Board of
Directors or an authorized committee of the Board and will be promptly disclosed as required by
any applicable laws, rules and regulations.
Reporting Illegal or Unethical Behavior
If you believe that there has been a violation of a provision of our Code or any other matters that
might violate ethical conduct, you are expected to bring the matter in good faith to the attention
of your supervisor or manager, Human Resources, the Office of the President or the Board of
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Directors. You can make reports by telephone, through e-mail, in person, or through our toll-free
Whistleblower Hotline at (866) 885-6905.
You have a personal responsibility to report activity that appears to violate this Code or any
laws, rules, or regulations. All reported matters will be investigated as promptly and
confidentially as possible. The company will take corrective action and make necessary changes.
You are expected to cooperate with lawful investigations into allegations that our Code, policies
or laws have not been followed.
Protection Against Retaliation
Anworth will not tolerate retaliation against any person who brings an ethics or compliance issue
to our attention in good faith. Individuals who raise concerns or who help to resolve reported
matters are protected against retaliation. Additionally, Anworth reserves the right to bring
disciplinary action against any employee who knowingly makes a false accusation, provided
false information to Anworth or otherwise acts improperly.
Where to Go for Help
If you are faced with an ethical problem and not sure what to do, speak up and get the advice and
guidance you need. It is important to keep asking questions until you are certain you are doing
the appropriate thing.
An employee’s supervisor is a good place to start. However, if you feel uncomfortable speaking
with your supervisor, or your issue is not promptly resolved, you should contact the next level of
management.
You may also get help or advice from:
• Chief Financial Officer
• Human Resources
• President
• Board of Directors or a committee of the Board of Directors
If you are ever unsure about where to go, uncomfortable about using one of the other resources
identified above, or wish to raise an issue anonymously, you may report a matter or get help
through our toll-free Whistleblower Hotline at (866) 885-6905.
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