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Our mission is to increase the accessibility 
of financing to provide vital liquidity for 
American agriculture and rural infrastructure. 

Our vision is to drive economic opportunity 
and prosperity by strengthening and 
connecting rural America.

OUR MISSION

OUR CORE VALUES
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At the Federal Agricultural Mortgage Corporation and its subsidiaries (“Farmer Mac”), our “north star” for 
guidance on workplace ethics is the Code of Business Conduct and Ethics (“Code”). The Code can help 
guide you at work and work-related functions to:

     Conduct yourself honestly and ethically in the office or at work-related events. 
     Uphold our values and protect our reputation. 
     Understand what Farmer Mac expects from you. 
     Make good decisions every day. 
     Comply with the laws, regulations, and standards that apply to our company. 
     Understand where to go for assistance or guidance if you have questions. 

Our Code reflects our mission, vision, and values – tenets we strive to live by in our daily work. All employees 
should read, understand, and use this Code as a guide, as not every ethical scenario is covered in the Code. 
We encourage employees to ask questions and to speak up about their concerns. Making the right decisions 
solidifies our trust in one another and helps create a positive work environment. Not only does it solidify 
relationships internally, but it can also solidify relationships with customers, vendors, business partners, 
investors, and each other. When we live by the core principles and underlying corporate policies detailed in 
our Code, we help make Farmer Mac a great workplace. We are One Farmer Mac.

This Code applies to all members of Farmer Mac’s Board of Directors (each, a “Board Member”) and any 
individual working part-time, full-time or temporarily for Farmer Mac, including any officer of Farmer Mac 
(“employees”). We also expect individuals with whom Farmer Mac interacts (e.g., Farmer Mac’s independent 
contractors) to behave in a manner consistent with the Code. 

This Code may apply to individuals acting on Farmer Mac’s behalf representing Farmer Mac in contacts with 
third parties or who are providing professional services to Farmer Mac, including without limitation, 
independent contractors, consultants and providers of legal, accounting, or appraisal services (“agents”).

If you work with agents, you should inform them about the requirements of this Code.

INTRODUCTION
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We should read and understand the core principles in the Code, as well as the corporate policies 
underlying the Code. Farmer Mac’s corporate policies are located on our intranet. The concepts in the 
Code are general in nature, so the Code does not cover every situation that may arise. We should use 
good judgment in applying the Code.

Code training is provided annually to teach us how to apply the Code and its principles to our work. Upon 
completing the training, we attest our compliance with the Code and any underlying corporate policies.

The Code and its underlying corporate policies serve as a guide for appropriate business conduct. 
Because it is a guide, the Code does not cover every situation that may arise. Accountability is essential 
to successfully promoting the core principles in our Code, so please seek guidance or ask questions when 
you are unsure whether your or someone else’s conduct could negatively impact Farmer Mac’s mission or 
appears to conflict with our values.

WE KNOW AND APPLY 
THE CODE

   

Pause

Ask

Think

1

3

2

Take the time to assess the situation and related 
consequences to determine if your proposed course of 
action in response to the situation is consistent with Farmer 
Mac’s values and in the best interests of Farmer Mac.

Is there a reasonable alternative?
Consider proceeding with the alternative if the
answer is “Yes”.

•	 Is it legal?
•	 Does it comply with regulations, our Code, and corporate 

policies?
•	 Would my colleagues or Farmer Mac’s Board of 

Directors approve of my actions if they found out?
•	 Would it be acceptable if my actions were in the news?

If you answered “No” to any of these, you should not engage
in the conduct. If you are still unsure, then ask yourself the 
following question:

Pause, Think, Ask  

When you encounter an ethical 
dilemma at work, the “Pause, 
Think, Ask” model is a good 
way to navigate it.

Most ethical issues can be 
resolved by using the flow chart 
shown below.
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If you still have questions after applying “Pause, Think, Ask,” or feel you need to 
report a concern, talk to your supervisor first. If you need more guidance, contact 
the Human Resources, Legal, or Compliance departments or use the Advice and 
Reporting Line (800.461.9330 or https://farmermac.integrityline.com/).

Our Role

As employees of Farmer Mac, we must strive to live out the tenets of the Code. We do this by not 
only engaging in appropriate business conduct but also encouraging others to model appropriate 
behavior as well. If you see something, say something. As described throughout this Code, 
Farmer Mac has created avenues through which you can ask questions or raise concerns, even 
anonymously.

Each one of us is responsible for making Farmer Mac a great place to work.

Managers have a greater responsibility to lead by example. Leaders exemplify our corporate 
values, exhibit the highest standards of integrity, and communicate Farmer Mac’s expectations 
for ethical conduct. Your support for these expectations should be exemplified by holding your 
team accountable for making sound ethical judgments. You should be conscious of any situations 
or actions that may be unethical or potentially damaging to Farmer Mac’s reputation, take prompt 
action to address them, and be careful to avoid even the slightest appearance of implicit approval 
of these situations or actions.

Ways We Apply The Code

We foster an ethical culture by:

     Communicating the importance of ethical conduct and encouraging our teams to seek advice 
     or raise concerns on an ongoing basis.

    Using Farmer Mac’s Values as a compass for our actions and modeling our behavior in a way 	         	
    we would like team members to emulate.

    Being accountable for not only our behavior but that of our team members as well.
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WE CREATE A SAFE, 
RESPECTFUL, AND INCLUSIVE 
ENVIRONMENT
We care about our employees. We aspire to nurture a culture of collaboration, inclusion, and mutual 
respect, demonstrating our commitment to a safe, pleasant, and professional work environment 
where everyone can feel respected, valued, welcomed, and heard. Maintaining a safe and respectful 
workplace also reduces legal and reputational risks. We use good judgment in conducting ourselves 
while at work and at work-related functions, including off-site events. We work together and 
proactively learn how to identify illegal or inappropriate behavior and when to ask questions or report 
misconduct or unethical behavior.

We Are Respectful and Inclusive

Be professional at work and respectful during business meetings.
	 This includes maintaining high standards of professionalism in conversations and 		
	 written communications.

Foster collaboration among employees by being respectful of others’ points of view and 
providing constructive feedback. 

Protect Farmer Mac’s reputation by not only behaving appropriately and respecting each 
other while at the office, but also at off-site and/or after-hours events, especially when 
interacting with third parties where the conduct could reflect on Farmer Mac. 

We Strive To Prevent Discrimination and Harassment

We always base employment-related decisions on qualifications and merit, not on race, religion, 
color, sex, age, national origin, disability, veteran status, citizenship status, genetic information, 
sexual orientation, gender identity or expression, or on any other basis protected by law.

Treat everyone, including your coworkers, with respect.  
	 Never make discriminatory or harassing statements, including statements on personal social 	
	 media accounts.  
	 Never make sexually explicit statements or engage in sexually explicit activities while at work 	
	 or at work-related functions or use the company’s assets to engage in those actions.
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We Foster a Safe Work Environment

Always promote safety and only provide office access to trusted individuals.

Immediately raise concerns to leadership, the Compliance department, or the Human Resources 
department or the Advice and Reporting Line (800.461.9330 or 
https://farmermac.integrityline.com/).

Never communicate threats, use threatening language, or commit any other acts of aggression, 
as violence in the workplace will not be tolerated.

We Manage Workplace Relationships Appropriately

To prevent the perception of favoritism, we require that all intra-office romantic relationships be 
disclosed to their leaders and the Human Resources department, which will discreetly manage 
potential conflicts.

Be proactive in raising management-related issues or concerns (e.g., interaction or interpersonal 
style conflicts) to their leaders and the Human Resources department, which will work with the 
parties to address the issue.

We Prevent Substance Abuse

Go to work or work-related functions free from the influence of and unimpaired by alcohol and 
free from the influence of illegal drugs.

We value our reputation and believe that employees should use good judgment when alcohol 
is served at any business-related social events, including off-site events (see Employee 
Benefits and Policy Manual for more information).
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If you need assistance with navigating life’s challenges, whether 
they are big or small (e.g., counseling services, legal consultation, 
or advice on parenting, senior care, childcare, or pet care), Farmer 
Mac offers an Employee Assistance Program (EAP) that provides 
confidential assistance, information, or resources that can guide 
you in the right direction.

You can seek guidance from a supervisor, a trusted manager, 
an executive, the Compliance, Human Resources, and Legal 
departments, or use the Advice and Reporting Line (800.461.9330 
or https://farmermac.integrityline.com/).

HOW 
WE LIVE IT
Here are some ways that we create a safe, respectful, and inclusive environment:

We expect managers to proactively create an environment in which employees can safely speak up 
about concerns without fear of retaliation.  

Speaking to and about our colleagues respectfully.
Participating actively and letting others participate without interruption in meetings.
Showing respect and strengthening relationships with our coworkers during remote meetings by 
using the camera and avoiding multitasking.
Carefully considering how to best communicate through various channels; for example, calling 
instead of emailing a quick question, or sending a brief email update rather than scheduling a full 
meeting.
Admitting mistakes.
Actively engaging in and completing required training.
Taking and encouraging our coworkers and teams to take professional development opportunities.
Acting responsibly and appropriately in work-related social settings.

OR
Toll-free telephone:  1.800.854.1446

www.unum.com/lifebalance

Need Help?
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WE COMMUNICATE
RESPONSIBLY AND
PROTECT INFORMATION
As we are a publicly traded company, our communications should be full, fair, accurate, timely, 
and understandable to both internal and external stakeholders. We don’t engage in or promote 
misrepresentation or fraud in the marketing of our products and services. We believe in transparency 
and openness to guide our lobbying activities. We always use social media channels responsibly 
when discussing Farmer Mac.

Protecting company-related data and confidential information from loss, theft, and damage helps 
to ensure that we can achieve our mission and maintain strong business relationships, which are 
predicated on the promise of keeping customer information secure.

Farmer Mac uses technology to keep our electronic data secure while employing traditional security 
measures to protect our tangible assets. Following proper security measures helps to ensure that 
the safeguards we have in place work as intended. The Cybersecurity team provides training so that 
employees remain vigilant in protecting both our data and our counterparties’ data from loss, theft, 
misuse, or damage.

We Communicate Fairly and Accurately

Farmer Mac provides full, fair, accurate, timely, and understandable information and disclosures, 
in compliance with applicable laws and regulations.

Be responsive to reasonable requests for information from our regulators, customers, business 
counterparties, stockholders, potential investors, and colleagues. 

Designated individuals serve as our official company spokespersons so that accurate and 
complete information is conveyed to the public,our regulators, and to other stakeholders.

When expressing personal political views in a way that could be ascribed to Farmer Mac, be 
clear that the views are personal, and not those of Farmer Mac. 

Include disclaimers (e.g., “Any opinions I express are my own and do not reflect those of the 
company.”) on personal social media accounts that discuss Farmer Mac and when giving 
presentations at industry events so that political statements or personal opinions are not 
attributed to Farmer Mac.

Consistent with Farmer Mac’s value of integrity, don’t improperly augment Farmer Mac’s social 
media presence (e.g., create phantom social media accounts).

Disclose your affiliation and role with Farmer Mac when endorsing Farmer Mac on any social 
media platform.
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We Protect Data Privacy

Farmer Mac values its relationships and protects the privacy of our employees, customers, 
business counterparties, and borrowers. 

We Protect Confidential Information

Act as careful stewards of Farmer Mac’s assets by protecting or limiting access of confidential 
and restricted information to only those who need to know the information, which includes both 
internal and external audiences.

	 Only disclose information externally if there is a business-related reason for the disclosure, 	
	 it is not prohibited by contract, and it is legal to do so.

We Keep Information Secure

Request approval from the Information Technology department before installing, copying, or downloading 
any software or using removable storage devices (e.g., thumb drives).

Only use secure methods when logging into Farmer Mac’s network.

Be proactive in safeguarding Farmer Mac’s physical and electronic assets by keeping them secure.

You should discuss the classification of documents in real time and hold team members accountable 
when documents are not handled, transmitted, stored, or disposed of appropriately.       

Unless authorized to do so,  don’t make any public statements on behalf of Farmer Mac or post about 
any non-public information as defined in our Insider Trading Policy.

Handle material non-public information and personally identifiable information responsibly and comply 
with all applicable privacy laws and company policies.

Use only approved methods to store, transmit, and dispose of information.

Immediately communicate security breaches to the Cybersecurity team. 

HOW 
WE LIVE IT
Here are some ways that we communicate responsibly and protect information:
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WE CONDUCT BUSINESS
DILIGENTLY AND ARE
GOOD CORPORATE CITIZENS
At Farmer Mac, we are good stewards of our charter, our reputation, and our corporate responsibilities. 
We have an obligation to our stockholders to effectively manage our resources and assets. Engaging 
with reputable vendors and business partners can help reduce risk of exposure. We also partner 
with communities that are aligned with our mission. Farmer Mac is also committed to protecting and 
appropriately using company assets so that they are used for legitimate business purposes. Theft, 
carelessness, and waste have a direct impact on the company’s profitability. When we actively manage 
our business, including updating our business continuity plans and actively managing corporate records, 
we contribute to the company’s long-term success.

We Manage Third Parties

Work closely with the Enterprise Risk Management department to complete due diligence 
for all third parties whose services may pose a significant risk due to contract amount, term, 
criticality, or access to sensitive data.

Actively engage in good faith efforts to mitigate risk.

Work with the Legal department to execute a non-disclosure agreement or mitigate risk 
via contract language with third parties that may have access to personally identifiable 
or material non-public information in Farmer Mac’s possession or material non-public 
information about Farmer Mac.

We Manage Corporate Records Appropriately

Store Farmer Mac’s records in a safe, secure, and accessible manner, as they are the 
exclusive property of Farmer Mac.

Create and maintain complete, accurate, and reliable records.
	 The creation or use of misleading or false records is strictly prohibited.

Comply with the company’s record retention policies.

When directed by the Legal department, preserve all documents subject to “Legal Holds” 
and don’t delete electronic documents or dispose of paper documents that may be relevant 
to a new or anticipated legal matter until instructed that the Legal Hold has been lifted.
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We Use Farmer Mac’s Assets Appropriately

Company assets, including the use of Farmer Mac’s office space, should be used for legitimate 
business purposes.
	 Limited personal use of Electronic Communication Tools (ECTs) is permitted, so long as 		
	 it does not interfere with your performance, productivity, responsibilities, and other 			 
        business-related activities.
	 For more guidance, please review the Mobile Device Policy. 

Farmer Mac provides assets to you for business use; there is no expectation of privacy when using 
Farmer Mac’s ECTs.

We Use Artificial Intelligence (AI) Appropriately

We are committed to the responsible use of technology and recognize the rapidly evolving 
potential of AI solutions. All AI uses must comply with applicable laws, Farmer Mac’s AI 
policies, and privacy policies. Internal, confidential, or sensitive information—such as customer 
or employee data—must never be used with public AI tools. 

Users are responsible for understanding and complying with licensing requirements for AI 
content and products. Any use of generative AI to develop or modify Farmer Mac products, 
services, or images must be reviewed with the appropriate AI Governance Council to address 
platform suitability and intellectual property considerations. All new AI sources or use cases 
must be vetted by AI Governance Council, cybersecurity, and legal teams.

We Document Travel and Business Expenses

Be mindful of costs when traveling on business, when determining who should travel for 
business, and in expensing goods and services.

Submit sufficient documentation that business expenses are true and accurate through our 
expense management system.

Before approving expenses, supervisors must confirm that the expenses are incurred in 
the ordinary course of business and that the expenses are necessary, reasonable, and 
timely submitted.
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We Practice Mindful Corporate Responsibility

Be a part of corporate or volunteer activities that further our commitment to rural America.  

Be mindful of our environment and careful to reduce the impact we have on it.

We Prevent Fraud

Don’t embezzle, steal, forge, or otherwise improperly change Farmer Mac’s records or steal Farmer 
Mac’s physical assets. 

We demonstrate integrity by safeguarding Farmer Mac’s records and physical assets and by 
ensuring they are never misused or altered improperly.

Promptly inform the Legal department or the Senior Director – Governance, Risk & Compliance 
or the Advice and Reporting Line (800.461.9330 or https://farmermac.integrityline.com/). if you 
suspect or know that a Farmer Mac borrower, seller, contractor, vendor, agent, employee, or Board 
Member has violated the law.

We Practice Fair Dealing

Consistent with our corporate values, deal fairly with your colleagues as well as with our 
competitors, customers, business partners, and vendors.

While conducting Farmer Mac business, don’t take unfair advantage of anyone through 
manipulation, concealment, abuse of privileged information, misrepresentation of material facts, 
or any other unfair-dealing practice.

We Avoid and Disclose Conflicts of Interest

Always act in the best interest of Farmer Mac. Use of Farmer Mac’s assets, information, or 
position for personal gain is prohibited (e.g., using non-public information obtained by the 
company to conduct its business for personal use).

Perform your duties free of any activities that could adversely affect your ability to be objective 
and impartial.

Be cognizant of any behavior that could be perceived as favoritism or bias during the hiring, 
evaluation, or promotion of your team members.
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We Prevent Insider Trading

Trading in Farmer Mac’s securities or any other company’s securities while aware of material non-
public information (“inside information”) is not only unfair, but it is also illegal.

“Tipping” anyone by providing confidential information about Farmer Mac is prohibited, as it could 
give them an unfair advantage when trading in Farmer Mac’s securities.

Only trade in Farmer Mac’s securities during the open window period announced by Farmer Mac’s 
Legal department and, for Board Members and company officers who are required to report their 
transactions in company securities to the SEC under Section 16 of the Securities Exchange Act of 
1934, only after the Legal department has pre-cleared the trade.

We trade Farmer Mac’s securities responsibly and in compliance with company policy, avoiding 
practices such as pledging, short selling, margin purchases, or derivative transactions involving 
Farmer Mac’s securities.

We Properly Accept Third-Party Gifts and Entertainment

Protect Farmer Mac’s reputation by refusing any business courtesies (meals and 
entertainment, gifts, or other hospitality items) that could impact our ability to make a fair and 
impartial business decision.

We refrain from soliciting business courtesies from our customers, vendors, business 
partners, or any other existing or potential third parties that have current or prospective 
business relationships with Farmer Mac.

We build transparent business practices by only offering and accepting meals that are 
reasonable in the marketplace, serve a clear business purpose, and include the participation 
of a third-party representative.  

To support fair and impartial decision-making, we accept only reasonable gifts from third 
parties in accordance with our policies and no not accept gifts of cash or cash equivalents 
such as gift cards.

Subject to Farmer Mac’s Personal Political Activity Policy, we do not give or solicit gifts from 
an elected or appointed official or an employee of the legislative, executive, or judicial branch 
of the federal or state government.

Contact the Legal or Compliance departments or the Advice and Reporting Line 
(800.461.9330 or https://farmermac.integrityline.com/) before providing any business 
courtesies to government officials to confirm that our activities are not prohibited by laws or 
regulations.
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Conducting our business fairly and objectively is not only the right thing to do, but it supports the corporate 
culture we want at Farmer Mac. It also enhances our reputation as a champion for and a vital part of 
our country’s rural economy and mitigates our risk of regulatory enforcement actions. We rely on our 
employees to do the right thing and to speak up when they see and/or suspect misconduct.

In addition to corporate policies, we have systems in place to help ensure efficient and effective 
management and oversight of our business activities. We provide annual Code training and offer other 
training opportunities to our employees to remind them of appropriate business conduct.

HOW 
WE LIVE IT

We conduct business ethically, don’t engage in corruption, bribery, kickbacks, fraud, insider trading, 
or other illegal transactions.

We act in Farmer Mac’s best interest by avoiding conflicts of interest and disclosing potential 
conflicts of interest promptly for proper review and resolution.

Don’t participate in any decision or transaction in which others may reasonably question our ability 
to be objective and impartial.

Work with Compliance in evaluating risks and take precautions when engaging with third parties.

Use corporate property, information, or position for professional reasons only; refrain from any 
personal activities that will compete with Farmer Mac.

Perform due diligence before contracting with third parties to help ensure that we conduct business 
with reputable third parties.

Communicate with your supervisor or the Human Resources department to manage any 
perceptions of favoritism.

Complete annual conflicts of interest questionnaires and disclose potential conflicts as they arise, 
seeking approval if needed.
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WE'VE CREATED
A SPEAK-UP CULTURE
At Farmer Mac, we promote a culture to help you feel comfortable asking questions, seeking advice, 
or reporting concerns. In most cases, the best way to answer your questions and address issues and 
concerns is through open communication between you and your supervisor. If you are unable to address 
your questions or concerns with your supervisor or manager, you should feel free to speak to other levels 
of management in your department or function. Human Resources or Compliance can also help you or 
help identify the right person to answer your questions.

We also have an Advice and Reporting Line that is accessible by phone or web and allows you 
(anonymously, if you wish) to share your concerns 24 hours a day, 7 days a week through our third-
party provider, EQS. When you contact the Advice and Reporting Line, the information you provide 
is documented in detail and forwarded to the Senior Director – Governance, Risk & Compliance. 
Rest assured that your concern will be promptly addressed and handled with the appropriate level of 
confidentiality. We treat your concerns very seriously and will quickly and thoroughly review them and 
take appropriate action. Keep in mind that, to protect privacy and confidentiality, we may not be able to 
communicate the results of an investigation back to you, but you will have the ability to know whether the 
review or investigation has been closed.

We want you to feel comfortable coming forward, so - as a company - we don’t tolerate retaliation against 
anyone who speaks up, in good faith, about suspected or actual unethical or illegal behavior. If you 
think that you or someone you know has been retaliated against for raising an issue, speak up. If you 
believe that you or anyone else at Farmer Mac is being retaliated against, you should contact the Senior 
Director – Governance, Risk & Compliance or report the concern by using the Advice and Reporting Line 
(800.461.9330 https://farmermac.integrityline.com/).
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Note that these are just examples, not an exhaustive list. Any time you see or suspect something that 
could harm Farmer Mac, our employees, or our customers, speak up. By reporting misconduct, you 
help contribute to the ethical culture of our company. The Advice and Reporting Line can also be used 
to report any other agents who have direct communication with a Farmer Mac employee, including 
vendors, consultants, and customers. If you are unsure whether a concern should be raised, remember 
that it is better to investigate a matter that may be harmless than to let potential misconduct or unethical 
behavior continue.   

Advice and Reporting Line;
Toll-Free, 24/7 800.461.9330
or
https://farmermac.integrityline.com/

HOW 
WE LIVE IT

Questions about the Code or any questions about any corporate policy

Discrimination or harassment 

Workplace violence, threats, or bullying 

Conflicts of interest 

Theft, fraud, or bribery 

Safety issues 

Inappropriate gifts or entertainment 

Accounting or financial issues 

Code violations 

Policy violations 

Retaliation 

Other concerning behavior

Here are examples of concerns that can be reported through the Advice and Reporting Line:
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REFERENCES
A full list of Farmer Mac policies and procedures can be found on SharePoint or in Optro.
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Any waiver of this Code for Farmer Mac’s executive officers or principal accounting officer or controller 
or any Board Member may be made only by the Board of Directors or by its Corporate Governance 
Committee. Any waiver or violation of this Code must be disclosed to Farmer Mac’s stockholders to the 
extent required by applicable law or stock exchange requirements.

Board of Directors – August 11, 1994

Amended:  March 13, 1997

Reaffirmed:  February 3, 2000, February 1, 2001, February 7, 2002

Amended and Reaffirmed:  June 5, 2003, March 12, 2004, October 7, 2004, August 4, 2005, October 
4, 2006, June 7, 2007, October 4, 2007, June 5, 2008, April 1, 2010, August 3, 2012, December 6, 
2012, December 4, 2013, April 2, 2014

Reaffirmed:  April 1, 2015

Amended and Reaffirmed:  May 5, 2016, November 3, 2016

Reaffirmed:  May 4, 2017, May 3, 2018

Amended and Reaffirmed:  November 1, 2018

Reaffirmed:  May 9, 2019, May 6, 2020

Amended and Reaffirmed: May 13, 2021, May 19, 2022, May 3, 2023, May 15, 2024, May 14, 2025, 
August 12, 2026
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