Corporate Analysis Enhanced Responsibility

CAER Code of Conduct

The CAER Code of Conduct is intended to providelgoce to employees and directors on the standards
that CAER expects in the conduct of its operatiohise Code has been endorsed by the CAER Board of
Directors and applies to all employees and dirsctor

Whistleblower Palicy:
The following code of conduct sets a standard aticet for CAER employees.

The code also has a policy that enables emplogerstify of breaches to or specific non-adhereonché
code, should they become aware of this.

Any CAER employee may disclose or inform the conyp@ompliance Officer of any individual or
organisational breach, danger, scandal, corrugtipea whether internal or external. Further thelayee
should do so without fear of retribution and in km®wledge that so far as it is possible it wilinan
confidential.

CAER strives to achieve conduct that exceeds lyastipes of honesty and integrity.

Hence CAER recognises the importance of trust ltv@AER and its employees and the reciprocal nature
of mutual trust.

First CAER encourages employees to discuss withagens or supervisors any matters which could be
cause for concern to resolve the issue.

Second or alternatively you may discuss mattec®irfidence with the Compliance Officer, which shibul
enable the issue to be resolved.

Third you can also consider and discuss your patgmsition including how to deal with your concern
through the staff counselling service: IPS Emplofesistance Program, on 1300 366 789 or 1800 481 13
after hours.

Conflicts of inter est:

We must be aware of conflicts:
There may be times when our personal interestdicowith those of CAER. In these circumstances, w
should take action to remove or manage the corsitias to avoid detriment to CAER or its sharehslde

CAER employees should maintain an impartial vievatbrtompany information obtained through work
with CAER.

For example:
- When a person/entity approaches CAER or Austrdlifwcal because of an association with a
CAER employee to apply for a loan or to seek inwesit monies. That person will need to declare
an interest and not be involve in the process dwenflicting interests;
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- A CAER employee is asked to write a recommendatioelation to an Australian Ethical
Investment Ltd potential investee company andehgtloyee has a direct material interest in that
company. That person will need to declare the éster

- CAER employees may from time to time find themsglgigect shareholders in investments
contained in Australian Ethical investment portisland may wish to disclose this fact for the
purposes of transparency and noting potential msbf interest.

Integrity and Independence

In order to remain free of commercial, financialbdiner conflicts it is important that CAER staff imin

the utmost level of integrity. This includes a cleavareness of the code of conduct when use ofqged

or confidential information is required. CAER staffed to keep front of mind the following valuesriiess,
honesty, sincerity, professionalism and commitnteran independent view and in a case where thisheay
compromised this needs to be made clear to a sspeor the compliance officer in order that prples of
integrity and independence are upheld.

In these instances employees will declare thegr@st and the research in that company shall hgnasisto
another staff person. CAER employees will be madara of the fact that they will be required to fpoti
management if they have an interest in the compaitywestment that is the subject of their papporg
pending the adoption of this policy.

CAER staff with responsibilities in the area ofecli services or sales will not be assigned research
Australian companies operating in the finance setdaminimise potential for conflict of interesttwveen
objective research and the desire to please patetignts.

This policy is distributed to all CAER employeeslatirectors and makes up part of the information
provided to new employees when they join CAER.

Compliance:

If there is a an incident that arises where faitoreomply with this policy occurs, then the CAER
Compliance Officer will record the failure of corgice in accordance with CAER procedures for dgalin
with breaches.

This will require it being reported in the Annuabi@pliance report, which is required under the Autieul
Representative Agreement between CAER and Augtriihical. If one of these breaches is significaen
it may require a report to the Australian Secwit@d Investments Commission. Disclosure of Cetsfibf
Interest Procedure as it relates specifically RIEILtd is at Appendix A below.

The following documentation will be maintained b}ER:

- the company policy on conflicts of interest as upddrom time to time and incorporated in the
company procedures manual;

- A conflicts register;

- Annual Compliance reports as required under thieasisied representative agreement between
Australian Ethical and CAER;

- Specific reports to the Board or regulators onfailyres to comply with company policy that may
require such reports.

A Conflicts of Interest Register is maintained b&ER and updated on a regular basis.
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Specific standards of conduct:

We must not participate in insider trading:

If you have non-publicly known, price sensitivedmhation such as: information acquired throughkwor
with CAER and you may have an interest in it; doimation that has come to your knowledge througiwy
employment with CAER, then you must not pass thfarimation on to another person or encourage anothe
person (for example a family member) to deal it 8mdity's securities. By "securities" we meanreba

units or any form of derivatives such as warramtsgtions.

In addition, as a general rule, if you are an Aalstn Ethical shareholder you should not buy dr sel
Australian Ethical shares between close of thenfited year, or half year, and the announcementsilts.

We must not make unauthorised gains or payments:

As a general rule, don't accept (or offer to giyifls, services, discounts, gratuities or othengdiom (or
to) people who conduct business with CAER. Theeesame exceptions — small gifts or invitation$otzal
social or sporting functions are generally accdptalhere disclosed. The giving or receiving obks is
prohibited outright. Breaking this principle cowddmpromise all concerned and is illegal. Thisgoli
covers facilitation payments of any sort.

We must only use company assets as authorised:

CAER's assets are critical to business competitiseiand success. These assets include office egputipm
computer systems, data on those systems (includengasswords allowing access to that data), brands
corporate charge cards. CAER assets are providgaoltfor conducting CAER business. Any use youenak
of these assets must be authorised by CAER.

We must not disclose confidential information:

In the course of duties you may learn confidentiBdrmation. Unless permission is given you mustunse
or give out any confidential information. This indes not giving confidential information to othecgons
of CAER or using the information provided for afdient purpose without first obtaining permissioont
an authorised officer of CAER.

We must ensure everyone has an equal opportunity:

CAER has a commitment to equal opportunity foitalemployees. Discrimination or harassment of any
kind is totally inconsistent with company philosgphrhis makes good business sense as well as faéing
to all. Hence the policy covers among other thirage, sex, religion, age, disability and sexuargtion.

Maintaining public confidence in professionalisndantegrity is too important to be put at risk by
inappropriate behaviour. Ask for guidance if in dguhow best to act in a given situation. Thisestagnt
covers sexual harassment at the workplace and dabwusiness. Any complaints or grievance procedures
need to be undertaken through the Whistleblowirag&ifures contained herein.

We must compete fairly:

CAER is committed to fair competition. When conipgtfor business CAER undertakes to do so fairly an
to the best of its ability. This means not intenéthy misleading clients, business partners, coitgrstor the
community; only using CAER's reputation in legitimavays and refusing to associate in doubtful ntarke
practices.

We must take into account any environment, health and safety impacts before making any business decision:
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CAER’s policies and procedures manual outlinegpthieies used when CAER makes business decisions.
These policies require CAER staff to consider ayeaof environmental and social criteria as pathisf
process. In particular this includes elements efdbcial impacts outlined in detail in this codet, ibalso
includes the impact of the business in terms oktheronment with regard to greenhouse gas emission
energy use, water use and waste generated wheilie tpplicable.

It is important that CAER employees act in suchag as to promote the underlying business principles

espoused in CAER’s everyday business dealingdf sBtauld strive to ensure that business decisitinsot

compromise a commitment to avoiding injury to peopl damage to the environment, and that at adigim
local regulations are adhered to.

We must not make unauthorised public statements:
We must take great care in public speaking engagesmeedia releases and official appearances. In
particular, we must be careful in the followingase

The public face of CAER:

Do not make unauthorised comments that may be remusas representing the official views of CAER.
Ensure that any publicly available information vee (for example, in publications, memos, presemator
releases) utilises a form that has been approvegufdic distribution.

We must be familiar with policies and procedures that relate to our work:

CAER officers must make themselves aware of paiamd procedures that affect their roles as empkye
with CAER. In particular, officers must be cledoat limits of authority and never exceed thosetsirny
committing CAER verbally, in writing or by e-maielond those limits. Together CAER officers should
work collaboratively and, within the bounds of coanaial confidentiality, to gain an understanding of
responsibilities and actions that cover the scdg@A=R work duties.

We provide information not advice:

CAER staff will always make clear to enquirers ahients that CAER's research should only be useth®
purpose of an ethical assessment of client poogpknd/or the review or adoption of an ethicaéstment
policy. Clients acknowledge that nothing in thee&rch or information CAER provides constituteatficial
advice. Any information provided by CAER has beesepared without taking into account client
investment objectives, nor does CAER consideremt$ financial situation or needs. Clients arairth
officers will consider the appropriateness of amfpiimation CAER provides in the context of theirtpaular
financial circumstances and they will retain resgibifity for any investment decision they make.

Charters:
CAER employees shall always strive to undertakénless in accordance with accepted principles df bes
practice, honestly and diligently.
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