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B O A R D  O F  D I R E C T O R S 

Brian C. Taylor
Chairman
 
Stephen G. Kasnet
Non-Executive Vice Chairman 
 
Thomas E. Siering
Chief Executive Officer, President and Director
 
E. Spencer Abraham
Independent Director

James J. Bender
Independent Director

Lisa A. Pollina
Independent Director

William Roth
Chief Investment Officer and Director

W. Reid Sanders
Independent Director
 
Hope B. Woodhouse
Independent Director

E X E C U T I V E  O F F I C E R S 

Thomas E. Siering
Chief Executive Officer, President and Director
 
William Roth
Chief Investment Officer and Director

Brad Farrell
Chief Financial Officer and Treasurer
 
Rebecca B. Sandberg
General Counsel and Secretary

A N N U A L  M E E T I N G  O F  S T O C K H O L D E R S 
Two Harbors’ stockholders are invited to attend our  
2016 Annual Meeting of Stockholders, which will be held 
on Thursday, May 19, 2016 at 9 a.m. Eastern Daylight 
Time. The meeting will be held at La Playa Beach and 
Golf Resort, 9891 Gulf Shore Drive, Naples, FL 34108.

C O R P O R A T E  H E A D Q U A R T E R S 
Two Harbors Investment Corp.
590 Madison Avenue, 36th Floor
New York, NY 10022
612.629.2500   
www.twoharborsinvestment.com

I N V E S T O R  A N D  M E D I A  C O N T A C T
July Hugen
612.629.2514  
investors@twoharborsinvestment.com

S T O C K  E X C H A N G E
Two Harbors’ common stock is listed on the NYSE  
under the symbol “TWO.”

T R A N S F E R  A G E N T
Wells Fargo Shareowner Services
P.O. Box 64856
St. Paul, MN 55164-0856
Telephone: 800.468.9716
Outside the U.S.: 651.450.2064
www.shareowneronline.com

D I V I D E N D  R E I N V E S T M E N T 
A N D  S H A R E  P U R C H A S E  P L A N
Two Harbors maintains a Dividend Reinvestment and 
Share Purchase Plan that is administered by Wells Fargo 
Shareowner Services. The plan prospectus and additional 
plan information is available on the Two Harbors’ website 
in the Investor Relations section.

I N D E P E N D E N T  R E G I S T E R E D 
P U B L I C  A C C O U N T I N G  F I R M
Ernst & Young
220 South Sixth Street, Suite 1400
Minneapolis, MN 55402
612.343.1000

Corporate 
Information

C A U T I O N A R Y  N O T E  R E G A R D I N G  F O R W A R D - L O O K I N G  S T A T E M E N T S :  Certain statements in this Annual Report that are neither  
reported financial results nor other historical information are forward-looking statements. Forward-looking statements are not guarantees of future 
performance and involve risks and uncertainties, including those described under the caption “Risk Factors” in our Annual Report on Form 10-K for 
the year ended December 31, 2015 as filed with the Securities and Exchange Commission. Our actual results and our plans and objectives may differ 
materially from those expressed in any forward-looking statements expressed herein, and you are cautioned not to place undue reliance on them.

T W O  H A R B O R S  I N V E S T M E N T  C O R P . ,  a Maryland corporation, is a real estate investment trust that invests in residential mortgage-backed 
securities, residential mortgage loans, mortgage servicing rights, commercial real estate and other financial assets. Two Harbors is headquartered in 
New York, New York, and is externally managed and advised by PRCM Advisers LLC, a wholly owned subsidiary of Pine River Capital Management L.P. 
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Dear Fellow 
Stockholders

2015 was a significant year with respect to the continued operational growth and evolution of our business.  
We achieved many key milestones relating to our mortgage loan conduit, mortgage servicing rights (MSR)  
and commercial real estate initiatives, including significantly reallocating capital to these three asset classes. 
We also sponsored seven prime jumbo securitizations, added MSR through both flow-sale and bulk purchases, 
and completed the build out of our commercial real estate team. We have established a strong track record 
of identifying and pursuing new opportunities to reflect dynamic market conditions, and we believe these 
initiatives have the potential to drive greater stockholder returns in the long term.

Since our inception, we have generated sector-leading returns through superior asset selection, sophisticated 
hedging and by leveraging our core competencies to effectively manage mortgage prepayment and credit 
risk. We are proud that over the past six years we have returned 103%(1) to our stockholders compared to the 
Bloomberg Mortgage REIT Index return of 58%(2) over the same period. These results were achieved while  
we maintained a more conservative risk profile than our peer group.

Bloomberg Mortgage REIT Index (2) TWO (1) 
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C A P I T A L  R E A L L O C A T I O N
In 2015, we reallocated a significant amount of 
capital to our mortgage loan conduit, MSR and 
commercial real estate initiatives. This was an 
exceptional accomplishment and a demonstration 
of our commitment to pursuing opportunities that 
will drive the highest-quality risk-adjusted returns for 
our stockholders over the long-term. At year-end, 
approximately 38% of our capital was dedicated 
to retained interests from our securitizations, our 
mortgage loan pipeline, MSR and commercial real 
estate assets, versus 21% at the end of 2014. To 
accomplish this reallocation and construct a strong 
foundation for the future, we have built the team and 
infrastructure required to manage these initiatives. 
We also reduced our capital allocation to Agency 
and non-Agency RMBS to make capital available 
for deployment into more attractive opportunities.  
We expect to continue to transition capital to these 
initiatives accordingly in 2016 as we endeavor 
to deliver attractive risk-adjusted returns for our 
stockholders.

In determining how to best utilize our capital, we 
consider all of the available investment opportunities 
and their potential risk-adjusted returns, which may 
include the repurchase of our own stock. We remain 

committed to repurchasing shares when it makes 
economic sense for our stockholders. As always, 
we evaluate share repurchases in the context of our 
overall capital allocation strategy, which takes into 
consideration a number of factors, not the least of 
which is our prevailing share price relative to book 
value. We repurchased 13.7 million shares in 2015, 
representing 3.7% of our common stock outstanding 
at December 31, 2014. Subsequent to year-end, we 
announced that our Board of Directors authorized us 
to repurchase up to an additional 50 million shares 
under our repurchase plan, which provides us with 
the flexibility to continue to repurchase shares when 
deemed appropriate.    

M I S S I O N - B A S E D  S T R A T E G Y
Our mission is to be recognized as the industry-
leading mortgage REIT.  As a source of permanent 
capital dedicated to the U.S. residential and 
commercial real estate markets, and as the largest 
publicly-traded hybrid mortgage REIT, we strive 
to be a thought leader and innovator.  In order to 
achieve this, we utilize our superior asset selection 
and portfolio management capabilities, apply a 
rigorous approach to risk management, maintain a 
strong administrative infrastructure and endeavor to 
be a leader in transparent disclosure and corporate 
governance.  Opportunities within the residential 
mortgage and commercial real estate markets are 
dynamic and our diversified, multi-sector investment 
approach enables us to be flexible with capital 
allocation.  Additionally, we remain engaged on 
regulatory and policy topics that directly impact our 
business, including credit risk transfer, the private 
label securities market and the role of private capital 
in the mortgage market.

E X P E R I E N C E D  M A N A G E M E N T  T E A M
We devote significant time and effort to attracting the 
best possible talent and are quite proud of the team 
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