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Stanwell Corporation Limited (‘Stanwell’), the Board and management are committed to high standards of
integrity, honesty and accountability. We value ethical behaviour and seek to act consistently with our
espoused beliefs and guiding principles. Our commitment to this is reflected in this Code of Conduct that will
provide you with a clear understanding of the standards of conduct expected to be achieved in performing your
role as an employee of Stanwell.

The Code of Conduct applies to all employees of Stanwell, including the Chief Executive Officer, General
Managers and the Company Secretary.

The Code of Conduct outlines our responsibilities and obligations as employees of Stanwell. It assists us to
understand these responsibilities and obligations and provides guidance when we are faced with an ethical
dilemma or conflict of interest.

Definitions

Benefit: Includes gifts, hospitality, travel, gratuity, remuneration (other than salary), allowances, fees,
subsidies, consideration, free service, privilege and entertainment or any gift of valuable property, whether of a
personal nature or otherwise including money, display items, furniture, jewellery, and personal items containing
precious metals and stones.

Confidential information: Information of a sensitive, personal or commercial nature made available to you in
connection with your role that could cause harm if disclosed other than in accordance with its intended purpose
or target audience.

Conflict of interest: Refers to a conflict between a private interest and official duty. For example, being in a
position to use knowledge, access to resources or influence for improper purposes or private interests, or for
any gain or benefit to you or another person.

An actual conflict of interest exists when a reasonable person, in possession of the relevant facts, would
conclude that a person’s private interests interfere, or are likely to interfere, with the proper performance of his
or her duties. Some examples include where you are in a position to authorise contracts for services when you
have a direct or indirect interest in the contracted company, or the provision of private consultancy services in a
field of work which is the same or in direct competition with your role.

A potential conflict of interest arises where a person’s private interests may be the basis for a conflict with the
person’s duties and responsibilities. For example, where a person is planning to become involved in the
business of a supplier to Stanwell while still working for Stanwell.
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A perceived conflict of interest exists when there is an appearance that a person’s private interests may
interfere with the proper performance of his or her duties although, in reality, this may not be the case. The old
saying “justice must not only be done, but it must also be seen to be done” applies here. One example may be
where you are on a selection panel to impartially consider the merits of job applicants, one of whom is a very
close friend of yours. Even if you are confident of not being affected by personal bias, there may be a strong
perception by other applicants that you will give your friend preferential treatment.

Disciplinary action: Action taken as a result of the disciplinary process and is always the outcome of a
substantiated allegation or assessment which involves a penalty.

Employee: means any person employed by Stanwell (but does not include directors, who are subject to the
Director’s Code of Conduct).

Fraud: The intentional use of false representations or deception to avoid an obligation or gain unjust
advantage.

Impartiality: Complying with the law and company policies without bias or favour.
Integrity: Acting honestly and to be seen to be acting honestly.

Intellectual property: An invention, original work or a product development, which can be protected under
legislation and common law depending on the type of intellectual property involved.

Ethical Standards and Compliance

Confidentiality

Employees are required to keep confidential Stanwell trade secrets, confidential operations, processes,
dealings, or information concerning any aspect of our business. The obligations of confidentiality of trade
secrets continue after an individual’s employment with Stanwell ends.

Information that is not generally available concerning the activities, results, or plans of Stanwell must be used
for authorised purposes only. Such information should be handled and communicated with care, and must not
be disclosed outside Stanwell without proper authority. It must never be used for personal gain.

Confidentiality provisions should be included in contracts with consultants, contractors, and other parties who
provide services to Stanwell.

Managers and supervisors are responsible for ensuring that arrangements are in place for protecting sensitive
and confidential information.

If you are uncertain about releasing official information, contact your manager.
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Intellectual Property

Employees who participate in the development of processes or products or who have access to the results of
such work must regard this information as the property of Stanwell both during and after their period of
employment with Stanwell. Stanwell holds sole and absolute property rights in any invention, modification,
development or improvement to any aspect of Stanwell's operations, in which the employee has had any
dealings during their period of employment.

Employees may be required to enter into confidentiality agreements or to assist Stanwell in obtaining patents,
copyrights, or protection in the name of Stanwell Corporation Limited. Employees must not deliberately infringe
any copyright protection applying to any product, document or trade mark of Stanwell or any other organisation.
Employees must also ensure they do not use or store private software on Stanwell’s information systems. Only
software that is licensed for use by Stanwell may be used after it is tested and approved for use by the
information technology team.

Compliance with the Law

Stanwell employees must comply with the standards of any law relating to their business conduct. This includes
understanding the laws and regulations relevant to their work and complying with any legal requirements.
Employees must also attend to any legal work request provided by any authorised officer of Stanwell, and apply
competencies in a diligent manner.

Some laws affect everyone, such as those concerning equal employment opportunity and occupational health
and safety. Other laws primarily affect employees in particular roles, such as those concerning trade practices
and protection of the environment.

The laws that govern our activities may be complex, but ignorance of the law does not excuse Stanwell or its
employees from their obligation to comply. Employees should seek advice from a Stanwell's Legal Counsel if
they are unclear about laws or regulations relating to their work. They can also consult Stanwell’'s Legal and
Regulatory Compliance Policy and Legal Compliance Manual.

Using Company Resources and Fraud Prevention

Employees must promote and develop the business and not use Stanwell funds, property, equipment, or other
resources in pursuing private business ventures or for any personal benefit. In addition, employees are
responsible for safeguarding Stanwell's resources under their control, including information and for maintaining
accurate records regarding the use of these resources. Employees must also care for any asset, tool or
document belonging to Stanwell and not remove any such item from Stanwell premises unless in accordance
with established procedures. On termination of employment, employees must return to Stanwell the removed
assets or personal issue items including any written documentation, reports, plans or drawings, all of which
remains the property of Stanwell.

= Stanwell funds and resources
Stanwell maintains internal controls to prevent errors and fraud. Instances of fraud represent unacceptable
behaviour within Stanwell and should on all occasions be reported. Fraud generally involves some form of
deceit, theft, trickery, acts of omissions or making of false statements, breach of trust and guilty intention with
the object of obtaining money or other benefit. A fraudulent act can have significant consequences to
Stanwell and the individuals involved, including loss of sales and access to financing, withdrawal of licenses,
litigation and damaged reputation.
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At all times, employees should use Stanwell funds sensibly and effectively. Expenditures must be reported
accurately and in a timely way. Submission of a fraudulent expense report is regarded as serious
misconduct. No entry should be made in the Stanwell’s records that distorts or disguises the true nature of
any transaction. Non-financial records (e.g. personal files, environmental documentation, safety statistics,
etc.) must also be accurately and rigorously maintained.

Unauthorised removal of Stanwell equipment, supplies, or other resources is regarded as theft. Similarly,
Stanwell resources must not be sold, loaned, donated without management approval.

Employees should take appropriate precautions to prevent theft, damage, or misuse of Stanwell resources.
For example, unattended buildings, storage areas and Stanwell vehicles should be locked when they are not
in use. Employees must not duplicate keys to Stanwell property without authorisation from management.

Employees should not destroy or dispose of Stanwell resources, Stanwell accounts, records and other
documentation without management approval unless the items are of nominal value and can no longer be
used (e.g. office supplies). Intentional damage of company resources is unacceptable and is prohibited.

Conflicts of Interest

Employees must ensure that they disclose any actual, potential or perceived conflicts of interest in accordance
with this Code. The failure to comply with the Code could compromise or appear to compromise the
employee’s ability to make impartial business decisions. This includes improperly using official powers or
position to gain a Benefit for yourself or for another person (for example, your partner or child). If in any doubt
you should disclose an issue to the relevant person outlined below under “Disclosures”.

Examples:
The following provides some typical non-exhaustive examples of conflicts of interest:

= Competitors
Where you are in a position to authorise contracts for services for another company where you have a direct
or indirect interest in that company.

= Other Persons
Where someone you know (such as a close friend) has a significant interest in a transaction with Stanwell
(such as they work for a company negotiating a contract with Stanwell). You should not make or influence
any decision in relation to Stanwell’s business that could directly or indirectly benefit your friend.

Where you are in a position to influence Stanwell’s decision to employ a family member.
= Suppliers and Customers
You should operate in a fair and proper manner and ensure that your actions cannot be perceived as gaining

an unfair advantage for yourself through a relationship with a supplier or customer.

It would be an actual conflict of interest if you accepted a gift of shares or the opportunity to acquire
discounted shares in a supplier or customer.
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= Gifts and Invitations
Where you accept an invitation to overseas or interstate sporting events, or pleasure trips.

Where you accept payments, refunds, rebates, special discounts and loans on uncommercial terms.

= Bribes, Inducements, Secret or Other Commissions, Misuse of Company Assets
Where you provide information, place a purchase order, award a contract, or pass intellectual property or
inside information, etc, in return for a financial or personal benefit (such as a promise of a new job).

Where you receive or solicit a “kickback” from a supplier, which is not authorised by Stanwell.

Where you use Stanwell property and/or facilities in order to gain a personal benefit (such as using Stanwell
systems and resources for your private business venture).

Securities and Insider Trading
The term Securities in this Code means shares, units of shares, debentures, units in trusts, and derivatives
(such as futures contracts).

Under the Corporations Act 2001 (Cth), insider trading is a serious offence and it applies to any director, the

Chief Executive Officer, a General Manager, the Company Secretary or any employee of Stanwell. If a person

possesses:

= information that is not generally available to the public; and

= that information would be reasonably likely to affect the price or value of securities of any company (including
Stanwell), that information is known as “inside information”.

If you gain inside information and then use it to deal in securities or gain any other benefit, before it is generally
available to the public, it is a breach of this Code and could lead to you being prosecuted for insider trading.
This includes trading through any member of your family or through a trust or company over which you have
influence and control.

Disclosures

It is the individual responsibility of every employee to be aware of situations which may give rise to conflicts
between their official duties and their personal interests, and where they do arise, to deal with them ethically.
Disclosing conflicts of interest is mandatory. Even if you are not sure whether it is a conflict of interest, you
should inform the relevant person outlined below. All disclosures will be handled in accordance with Stanwell’s
Privacy Policy and Privacy Manual.

Employees (other than the employees listed below)

= What must | disclose?
Employees must disclose situations or interests that could involve an actual, potential or perceived conflict of
interest.

= Who should I tell?
Your manager or supervisor.
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= When should | disclose?

As and when the actual, potential or perceived conflict of interest arises. You should remove yourself from
any discussion or activity involving the conflict. You should ensure that you also inform your manager or
supervisor in writing of the conflict no later than two (2) days from when you become aware of the conflict of
interest. It is the manager’'s or supervisor’'s responsibility to ensure that the matter is properly reviewed,
including whether it is appropriate for you to resume in any discussions or activities that involve the conflict,
based upon whether full disclosure of interests is made and the conflict of interest is material. Any decision
made by the manager or supervisor on whether a situation or interest is an actual, potential or perceived
conflict of interest, is to be provided to the Company Secretary for safe keeping.

Trading Personnel
= What must | disclose?

Employees who are Trading Personnel as listed on the Trading Personnel Register, must disclose situations
or interests that could involve an actual, potential or perceived conflict of interest. It is the responsibility of the
General Manager responsible for Trading to notify the Company Secretary of the employees who are to be
listed on the Trading Personnel Register. A register of the disclosures will be maintained by the Company
Secretary. It is also the responsibility of the General Manager responsible for Trading to notify the individual
employees that they are listed on the Trading Personnel Register.

=  Who should I tell?
Your manager or supervisor.

= When should I disclose?

As and when the actual, potential or perceived conflict of interest arises. You should remove yourself from
any discussion or activity involving the conflict. You should also inform your manager or supervisor in writing
of the conflict no later than two (2) days from when you become aware of the conflict of interest. It is the
manager’s or supervisor’'s responsibility to ensure that the matter is properly reviewed, including whether it is
appropriate for you to resume in any discussions or activities that involve the conflict, based upon whether
full disclosure of interests is made and the conflict of interest is material. Any decision made by the manager
or supervisor on whether a situation or interest is an actual, potential or perceived conflict of interest, is to be
provided to the Company Secretary for safe keeping.

= Dol sign a declaration?
You are required to sign a declaration of any actual, potential or perceived conflicts of interest on
commencement of your employment, and on an annual basis thereafter.

= What other obligations do | have?
If you are listed on the Trading Personnel Register you are obliged to comply with the Trading Restrictions
List, as provided in Annexure 1 to this Code.
You must also comply with the Trading Compliance Policy in relation to conflicts of interest.
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Procurement Personnel

= What must | disclose?
Employees who are Procurement Personnel as listed on the Procurement Personnel Register must disclose
situations or interests that could involve an actual, potential or perceived conflict of interest. It is the
responsibility of the General Manager responsible for Procurement to notify the Company Secretary of the
employees who are to be listed on the Procurement Personnel Register. A register of the disclosures will be
maintained by the Company Secretary. It is also the responsibility of the General Manager responsible for
Procurement to notify the individual employees that they are listed on the Procurement Personnel Register.

= Who should | tell?
Your manager or supervisor.

= When should | disclose?

As and when the actual, potential or perceived conflict of interest arises. You should remove yourself from
any discussion or activity involving the conflict. You should also inform your manager or supervisor in writing
of the conflict no later than two (2) days from when you become aware of the conflict of interest. It is the
manager’s or supervisor’'s responsibility to ensure that the matter is properly reviewed, including whether it is
appropriate for you to resume in any discussions or activities that involve the conflict, based upon whether
full disclosure of interests is made and the conflict of interest is material. Any decision made by the manager
or supervisor on whether a situation or interest is an actual, potential or perceived conflict of interest, is to be
provided to the Company Secretary for safe keeping.

= Dol sign a declaration?
You are required to sign a declaration of any actual, potential or perceived conflicts of interest on
commencement of your employment, and on an annual basis thereafter.

= What other obligations do | have?
You must also comply with the Corporate Procurement Manual in relation to conflicts of interest.

Transaction Personnel

= What must | disclose?
Employees who are Transaction Personnel as listed on the Transaction Personnel Register must disclose
situations or interests that could involve an actual, potential or perceived conflict of interest. It is the
responsibility of the Project Manager of any transaction involving the acquisition or disposal of significant
assets or a significant joint venture to notify the Company Secretary of the employees who are to be listed on
the Transaction Personnel Register. The Stanwell Executive Management Team will determine whether the
acquisition or disposal of significant assets or a significant joint venture is a transaction for the purposes of
the Employee Code of Conduct. A register of the disclosures will be maintained by the Company Secretary.
It is also the responsibility of the relevant Project Manager of the transaction to notify the individual
employees that they are listed on the Transaction Personnel Register.

= Who should | tell?
Your manager or supervisor.
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= When should I disclose?

As and when the actual, potential or perceived conflict of interest arises. You should remove yourself from
any discussion or activity involving the conflict. You should also inform your manager or supervisor in writing
of the conflict no later than two (2) days from when you become aware of the conflict of interest. It is the
manager’s or supervisor’'s responsibility to ensure that the matter is properly reviewed, including whether it is
appropriate for you to resume in any discussions or activities that involve the conflict, based upon whether
full disclosure of interests is made and the conflict of interest is material. Any decision made by the manager
or supervisor on whether a situation or interest is an actual, potential or perceived conflict of interest, is to be
provided to the Company Secretary for safe keeping.

= Dol sign a declaration?
There is no requirement for you to sign a declaration.

= What other obligations to | have?
You are obliged to comply with the Trading Restriction List, as provided in Annexure 1 to this Code, for the
duration of the relevant transaction.
You should note that your ongoing general obligation to disclose actual, potential or perceived conflicts of
interest continues even after you are removed from the Transaction Personnel Register when the transaction
has been completed.

Chief Executive Officer, General Managers and Company Secretary

= What must | disclose?
You must disclose situations or interests that could involve an actual, potential or perceived conflict of
interest. A register of the disclosures will be maintained by the Company Secretary on the Chief Executive
Officer and General Manager Declaration of Interest Register.

= Who should I tell?
In the case of the Company Secretary and General Managers, the Chief Executive Officer should be
informed. In the case of the Chief Executive Officer, the Chairman of the Board should be informed.
When should | disclose?

As and when the actual, potential or perceived conflict of interest arises. You should remove yourself from
any discussion or activity involving the conflict. You are required to disclose the conflict in writing no later
than two (2) days from when you become aware of the conflict of interest. In the case of a General Manager
or the Company Secretary the disclosure should be made to the Chief Executive Officer. In the case of the
Chief Executive Officer, the disclosure should be made to the Chairman. It is the Chief Executive Officer’s or
the Chairman’s responsibility to ensure that the matter is properly reviewed, including whether it is
appropriate for you to resume in any discussions or activities that involve the conflict, based upon whether
full disclosure of interests is made and the conflict of interest is material. Any decision made by the Chief
Executive Officer or Chairman on whether a situation or interest is an actual, potential or perceived conflict of
interest, is to be provided to the Company Secretary for safe keeping. You are also required to declare all
conflicts of interest at the commencement of each Board meeting.

= Dol sign a declaration?
You are required to sign a declaration of any actual, potential or perceived conflicts of interests on
commencement of your employment, and on an annual basis thereafter.
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= What other obligations do | have?
You are obliged to comply with the Trading Restrictions List, as provided in Annexure 1 to this Code.

Reinforcement of Disclosures of Conflict of Interests
Stanwell will monitor employees to ensure compliance with the obligation to disclose conflicts of interest as
required under this Code.

Monitoring will be by way of a review by Stanwell’s probity auditor on a quarterly basis. The scope of any review
will be determined before each review takes place. The results of the review will be provided to the Chairman of
the Audit and Risk Management Committee (and copied to the Company Secretary) and a record will be
maintained by the Company Secretary. The Chairman of the Audit and Risk Management Committee will table
the results of the review at the following Board meeting.

Failure to have disclosed actual, potential or perceived conflicts of interest will be treated seriously and
considered irresponsible unethical conduct that will be the subject of disciplinary action.

Stanwell strongly supports and encourages all persons to report any breaches of the conflict of interest
provisions in accordance with the Stanwell Prevention of Fraud and Dishonesty Policy — HB# 560637 .

Respect for Persons and Environment

Employees are required to participate in the established culture of consultation and meet the minimum
expectations of performance or preferably, work to exceed those minimum expectations. Employees are also
responsible for taking appropriate steps to prevent workplace injuries and for contributing to a safe and healthy
work environment. This includes treating co-workers and clients with respect and tolerating the views of others.
Employees also have an environmental duty to refrain from carrying out any activity that causes or is likely to
cause environmental harm unless all reasonable and practicable steps have been taken to prevent or minimise
the harm.

Travel, Entertainment and Gifts

Employees must not give or accept gifts of any kind in circumstances that could be reasonably regarded as
unduly influencing the recipient or creating business obligation on the part of the recipient. If there is any doubt,
the situation should be referred to your manager.

Employees must obtain approval from their manager or supervisor to participate in recreational activities, except
corporate hospitality, provided by customers or suppliers. Employees must decline invitations if they involve
more than one day, overnight accommodation, or activities for which costs may be excessive, unless the Chief
Executive Officer determines that there are compelling business reasons for the employee to attend. In this
case, Stanwell will cover travel and accommodation costs and other related expenses. Managers and
supervisors must ensure that Stanwell’'s practices in relation to inviting suppliers and customers to attend
company-sponsored recreational activities are consistent with this approach.

Employees should exercise particular caution in regard to any offers of value, including hospitality,
entertainment and gifts when the Company is negotiating or considering contracts and they are in a position to
influence, directly or indirectly, the outcome of a decision. It is important not to give any impression that there
may be an improper connection between any gift or hospitality and business opportunities. A golden rule here
is disclosure. Ensuring your supervisor is aware of all gifts of any significance ensures transparency and avoids
any suggestion of conflict of interest. A gift register for the declaration of any gifts, if any, is contained within the
Policy of Giving and Receiving Gifts — HB# 560213.
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The following items must not be given or accepted under any circumstances, regardless of their value:
= Cash or personal cheques

= Drugs or other controlled substances

= Product or service discounts that are not available to all employees

= Personal use of accommodation or transportation

= Payments or loans to be used toward the purchase of personal property

Any offer of free travel and/or accommodation is to be declined. If there is a valid business purpose to attend,
then Stanwell is to pay any travel and/or accommodation costs.

Under no circumstances should an employee request a gift of any kind from a supplier, customer, or other party
with whom Stanwell conducts business. In addition, employees must not exchange gifts with representatives of
Stanwell’s competitors, since the provision or receipt of such gifts may create an actual or perceived conflict of
interest.

Alcohol, Drugs, and other Substances

Employees have an obligation to attend work, free from the effects of alcohol, illegal drugs or other substances
which may cause risk of injury to themselves or any other person or plant. Repeatedly poor work performance
caused by substance abuse, or significant impairment that creates a safety risk, are regarded as serious
misconduct. In addition, Stanwell prohibits the possession, transfer, or use of illegal substances on Stanwell
premises, in conjunction with Stanwell business or at Stanwell functions.

The consumption of alcohol is generally prohibited during work time. There may be exceptions to this such as
official functions, official entertainment or social club events. Common sense and moderation should prevail in
such circumstances. You should ensure that any consumption of alcohol is kept to a minimum so that your
professional image is maintained at all times and the best interests of Stanwell are served.

You will not be permitted to attend work should your manager/supervisor consider that you are unable to
perform your duties effectively and safely within the work environment.

If you are required to use medicines or drugs which have been prescribed for you by a medical practitioner and
which on medical advice may adversely impact on work performance and safety of yourself and your
colleagues, you should advise your manager/supervisor.

Managing Breaches of the Code of Conduct

Making judgements involving ethics about “what is the right thing to do” is a difficult task at times and often
opinions vary on the same issue. Unless there are strong reasons to the contrary, it is unlikely that disciplinary
action will be taken against those people who have acted responsibly and have made reasonable efforts to
comply with their obligations under the Code but make a genuine mistake. Rather, it is irresponsible unethical
conduct that will be the subject of disciplinary action.

Whether or not disciplinary action is taken and a penalty is imposed will depend on the facts and circumstances
of each case. Factors such as time, place, manner, cause of the incident, and the number of occasions a
breach has occurred, are to be considered. The seriousness of the breach and whether or not there are
mitigating circumstances or other factors will be considered in deciding the extent of disciplinary action to be
taken.
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= Reporting breaches of the Code
All Stanwell employees have a responsibility to report suspected or actual instances of misconduct or
breaches of this Code to the relevant person in accordance with the Stanwell Prevention of Fraud and

Dishonesty Policy — HB# 560637. Stanwell will not tolerate any harassment or victimisation of the person
making the report and will treat this as a serious disciplinary matter.

All the facts and circumstances of each case are to be obtained and, where necessary, appropriate action
taken. Disciplinary action may be taken against any employee who makes intentionally false or misleading
allegations about another employee.

Employees will always be given the opportunity to respond to any allegation made about them before any
adverse finding is made. Employees will be assumed to be innocent of any allegation until evidence is
produced to the required standard of proof to show otherwise.

Please read the Stanwell Prevention of Fraud and Dishonesty Policy — HB# 560637 to understand the
support and protections that are available to persons who report breaches of this Code. Confidentiality will
be maintained to ensure no improper use of information occurs. All files concerning a case must be placed
in a secure environment.

= Grievance and appeal rights
If you have challenged an instruction or decision and have not been able to successfully resolve the
situation, or you believe that you have not been fairly treated, you may lodge a grievance in accordance with
the Grievance Procedure in your relevant EBA.

A Model for Ethical Decision Making

Below is a useful decision-making tool for managers and employees to access when making difficult ethical
decisions. By systematically working through each question, you will arrive at a decision based on factual
evidence relating to all of the circumstances surrounding the issue.

Step 1 Identify and assess the situation

= What do | want to do?

= What are the facts and circumstances of the situation?

= Does it break the rules, or the law?

= Is it consistent with my obligations under the Code of Conduct?

= Who is affected and are people’s entitlements or obligations involved?

Step 2 Would my actions or decisions withstand a reasonable person test?

= Would a reasonable person consider that | was in a position to improperly use my powers or position?
= Would a reasonable person perceive my action or decision as honest and impatrtial?

= |s there a conflict of interest?

Step 3 Identify and consider the options.

= Get advice from your supervisor, manager, and any person who is able to provide authoritative advice.
=  What are the options and the consequences that would result from each option?

= What are the costs and long-term consequences, if any?

= How would a reasonable person view a particular option?

Code_of_Conduct.doc Page: 11 of 14

Published: 09 December 2008
© Stanwell Corporation Limited
“THIS DOCUMENT UNCONTROLLED IN HARD COPY”



(5) STANWELL | Policy

l‘ F- 3

Amd Date 04/01/08

Step 4 Choose your course of action

= Make sure the course of action you have chosen:

= js within your position’s authority and is consistent with the relevant legislation and policies including
Stanwell's Code of Conduct;

= s procedurally fair and can be justified to your supervisor or manager;

= js documented if it is likely that a person will require a statement of reasons;

= supports Stanwell's mission, goals and values.

Adapted from the Department of Employment and Training and the Department of Industrial Relations Code of
Conduct

Summary of Principles

When working for Stanwell Corporation Ltd (Stanwell), the following requirements apply to everyone. All

persons will;

= Keep confidential, Stanwell’'s trade secrets, confidential operations, processes, dealings, or information
concerning any aspect of our business.

= Deliver to Stanwell sole and absolute property rights in any invention, modification, development or
improvement to any aspect of Stanwell’'s operations, in which the employee has had any dealings during
their period of employment.

= Not deliberately infringe any copyright protection applying to any product, document or trade mark.

= Apply the standards of the law applying to any aspect of work performed for Stanwell.

= Attend to any legal work request provided by any authorised officer of Stanwell, and apply competencies in a
diligent manner.

= Promote and develop the business of Stanwell and will not use Stanwell resources (time or facilities) in
pursuing private business ventures.

= Return to Stanwell on termination of employment, any assets or personal issue items of Stanwell, including
any written documentation, reports, plans or drawings, all of which remain the property of Stanwell.

= Care for any asset, tool or document belonging to Stanwell and not remove any such item from Stanwell
premises unless in accordance with established procedures.

= Ensure that they disclose any actual or potential conflicts of interest in accordance with this Code.

= Not give or accept gifts of any kind in circumstances that could be reasonably regarded as unduly influencing
the recipient or creating business obligation on the part of the recipient.

= Attend work, free from the effects of alcohol, illegal drug or other substance which may cause risk of injury to
themselves or any other person or plant.

Employees
All Stanwell employees are responsible for ensuring their behaviour in the workplace is consistent with

Stanwell’s Code of Conduct and for alerting their manager or supervisor to any known breaches of the Code.

Management
Management is responsible for:

= Monitoring the working environment to ensure that acceptable standards of conduct are observed at all times
= Modelling appropriate standards of behaviour at all times

= Promptly addressing breaches of the Code

= Advising employees as required of acceptable standards of conduct
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This Policy is communicated via email.

This Policy will be reviewed every 3 years and any amendments approved by the Chief Executive Officer.

Corporation Offices Certified Agreement
Stanwell Power Station Certified Agreement
Barron Gorge Power Station Certified Agreement
Kareeya Power Station Certified Agreement

HB#560043 : Corporate Procurement Manual

HB#559973 : Information System and Tools Usage Policy

HB#560213 : Giving and Receiving Gifts

HB#560295 : Equal Employment Opportunity, Workplace Harassment and Discrimination
HB#560296: Corporate Procedure for Managing Workplace Harassment & Discrimination
HB#560449 : Employee Counselling Disciplinary Guidelines

HB#560430 : Privacy Policy

HB#560428 : Privacy Manual

HB#691267: Trading Compliance Policy

HB#560916 : Compliance Reporting Work Procedure

HB#560917 : Breach and Non-Compliance Reporting Procedure

HB#561954 : Legal and Regulatory Compliance Policy

HB#560637 : Prevention of Fraud and Dishonesty Policy

Risk Plan 47 — Rogue Trading
Risk Plan 80 — Insider Trading

Attachments
Annexure 1: Trading Restriction List

Return To Top

Code_of_Conduct.doc Page: 13 of 14

Published: 09 December 2008
© Stanwell Corporation Limited
“THIS DOCUMENT UNCONTROLLED IN HARD COPY”



(O) STANWELL | Policy

_l‘..

Amd Date 04/01/08

Annexure 1: Trading Restriction List

Introduction:

In line with Stanwell's commitment to high standards of integrity, honesty, and accountability, Stanwell have put
in place a trading restriction list.

Purpose:
The trading restriction list is designed to:

= minimise the risk of a breach of the insider trading provisions;

= minimise the risk of a breach by employees of their duty not to misuse information or their position;
= give employees clear guidelines regarding prohibitions on their share trading activities; and

= protect Stanwell from damage to its reputation and image arising from illegal or unethical conduct.

Scope:
This trading restriction list applies to the Chief Executive Officer, General Managers, the Company Secretary,

employees who are Trading Personnel as listed on the Trading Personnel Register and employees who are
Transaction Personnel as listed on the Transaction Personnel Register. The restriction on Transaction
Personnel is only applicable during the duration of the relevant transaction.

Definitions:
The term Securities means shares, units of shares, debentures, units in trusts, and derivatives (such as futures
contracts).

Application:
The Chief Executive Officer, General Managers, the Company Secretary, employees listed on the Trading

Personnel Register and employees listed on the Transaction Personnel Register are prohibited from trading in
any Securities in Australian Energy Equities unless that trading with the Securities is authorised in accordance
with this Code.

Authority to Deal in Securities:

If you are considering dealing in any Securities covered by the trading restriction list, you must make a request
in writing to the Trading Compliance Committee advising of the following:

= the nature and extent of your interest in the Security; and

= what you are seeking to do with the Security and when you propose to undertake the dealing.

The Trading Compliance Committee will then advise you whether or not you can deal in the Security, and if so,
any requirements or conditions attached to that dealing. If you are advised that you cannot deal in the Security,
you must keep that fact confidential, because the prohibition itself may indicate to someone that Stanwell holds
inside information about that Security.

The decision of the Trading Compliance Committee is final and binding. Reasons will not ordinarily be given
because they may involve the disclosure of confidential information.

Any breach of the trading restriction list will be treated very seriously and may result in disciplinary action,
including dismissal.
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