Conflicts of Interest F25h2e

1. Introduction &5

This document should be read in conjunction with the SMM Information & Technology
Company Anti-Bribery Policy. It is designed to ensure that SMM staff who are involved in any
generation and production of updates and benchmark (following is called sprice/index)
reporting for various markets (hereinafter referred to as SMM Price/Index employees) avoid
activities, affiliations or financial interests that interfere with their job performance, loyalty to
SMM or ability to make correct judgements on behalf of SMM. %3 4R 45 & SMM(_Ei# A 4
WA SR I A0 R A 7 ) S I BSOS — R D 5. "B A2 T A R SMM i T3k G it S e 1T 11 T
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This policy will ensure that the work of Price/Index employees of SMM are not influenced by
the existence of, or potential for, a commercial or personal business relationship or interest
between SMM its employees, clients, any market participant or persons connected with them.
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The existence of a conflict could consciously or sub-consciously influence the work of SMM
Price/Index employees and it is therefore important to avoid such situations. 2 #77E 1% AJ
BE 2 2] = Hh B2 T R AR B2 I SMIML 5% T 16 AR, T B s L Ao 175 190 A2 a1 bt ) 22

If an SMM Price/Index employee member ever suspects that they may have a conflict, or
appear to have one, they should discuss this situation with their supervisor, a human
resources representative and a member of the Compliance Team. There are times when
apparent conflicts may be resolved simply by disclosing them; and other times when there is
a need to eliminate the conflict. {15 SMM i TAREEARATRT GEAAAE SR LB 9 ABAT TR 1% 5
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This policy also emphasises the onus of responsibility on SMM Price/Index employees to
notify their supervisor, human resources and compliance team in cases where they believe
there are instances of a conflict of interest. %} & —EH 51— H SMM 1 TUCHFELER H] 2
O L) SR R AR ) B, N BRIEAIG AR .

2. Principle ¥

Conflicts of interest or perceptions of conflicts of interest can arise in many ways. This
document explores some of the more common ways that conflicts of interest can occur but
irrespective of the cause, no conflict of interest must be allowed to affect the integrity of the
SMM products and services. This includes the SMM and price reporting, consultancy services
and training. 2 fhigA2al LA AR LS sl A A 2800 R IZOUR R OR T — S E S
SEM R AER@RE, EARHER, —@AREVEF 2R L0 SMM 7 fh AR 5%
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All relevant parties are required to adhere to the principles and procedures of this policy. Annual
training regarding this procedure will be provided to all relevant parties. Compliance team from
SMM Benchmark(Price/Index) Management Committee are further responsible for taking all
reasonable steps to maintain the necessary control and operational practices which will support
this policy.

3. Scope

This CONFLICT OF INTEREST policy applies to all SMM Price/Index employees (full-time,
part-time, fixed term and casual employees), contractors, appointed representatives,
secondees, and any persons directly or indirectly linked to SMM Price/Index, regardless of
geographical location.

This policy should be read in conjunction with the CODE OF BUSINESS ETHICS.

4. Declaring a Conflict of Interest

If a SMM Price/Index employee member ever suspects that they may have a conflict, or
appear to have one, they should discuss this situation with their supervisor, a human
resources representative and/or a member of the Compliance Team. U13EAT-fA[—{z SMM ]
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Often the act of disclosing a potential conflict can resolve the situation. Other times there may
be a need to eliminate the conflict. This can be done using a variety of methods including
segregation of individuals and functions within the business (including supervision,
compensation, systems access and information flows) or temporarily or permanently altering
a SMM Price/Index employee members duties. i #3555 — AN EE M SR 4T AT DU IZ AP
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Figure 1 illustrates the process for declaring conflicts of interest.

Duty to disclose

All relevant parties must fully and fairly disclose the existence of all actual, apparent, potential
and political conflicts of interest that may reasonably be expected to impair their
independence and objectivity. Disclosures are to be made using the CONFLICT OF
INTEREST DISCLOSURE FORM located at the end of this document. All disclosures must
be clear and in plain English, and must include all conflicts which could be reasonably
expected to impair an individual's independency and objectivity. Disclosures are to take place

as circumstances warrant, and at least annually.

Reviewing and determining conflicts of interest

All submitted conflict of interest forms will be reviewed by the relevant internal parties.



Information disclosed in this form is confidential except to the reviewing committee and
relevant parties as required to resolve the conflict of interest. Anyone with concerns regarding
the confidentiality of their disclosure should, in the first instance, speak to their supervisory

manager, or a representative from Human Resources.

All disclosed conflicts of interest are recorded in the COl REGISTER. Aggregated and de-
identified data is reported at executive and Board meetings as relevant to the reporting

metrics detailed above.



Figure 1 Procedure for declaring a Conflict of Interest
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5. Procedures
This section details specific procedures relevant to the effective identification, disclosure,

management and avoidance of all actual, potential and perceived conflicts of interest.

Key Performance Metrics
The performance of this process is measured by the following Key Performance Indicators



(KPIs), which are reported quarterly and monitored regularly:
e >95% of COI forms submitted by due date.
e 100% of employees complete COI training.
e Number of employees requesting support to complete COI form.
e Number of reports of COIl breaches/possible breaches over time.

e Types of COlI resolutions.

What is a conflict of interest?
An individual conflict of interest arises when the individual has relationships or holdings which
affect their ability to objectively perform their duties and responsibilities. Individual conflicts of
interest may include, but are not limited to:
¢ An actual conflict exists between an individual's personal interests, and their role,
duty and/or responsibilities, and which challenges their ability to act impatrtially.
e An apparent conflict exists when a reasonable third-party, with knowledge about the
circumstances, questions the impartiality of an individual in the circumstances.
e A potential conflict exists in a future scenario which has not, but may, occur.
e A political conflict exists when an individual uses business relationships for personal

gain.”

Roles and Responsibilities

Each SMM Price/Index employee has a responsibility to report all their individual conflicts of
interest, and to update their declared conflicts of interests when they change. All SMM
Price/Index employees also have a responsibility to report any conflicts of interest they
become aware of, of their own and others, during their employment with SMM Price/Index.
SMM Price/Index employees are responsible for understanding their role and responsibilities

associated with the conflict of interest policy.

Additional responsibilities fall on the SMM Price/Index Board, executives, and management.
The below responsibilities (Table 1) are written as complementary to relevant legislation (e.qg.
Companies Act 2006). In any situation where the below is contra to the legislation and

regulations, the legislation and regulations should be referenced and adhered to.

Table 1 COI Responsibilities

Responsibility Employees Managers Committee Directors
Avoid all COl. ° ° ° °
Report all individual ° ° .
COl within required °
timeframes.
Update declared
conflicts of interest as ° ° ° °

relevant and within a




reasonable time
frame.

Complete COI
program training.

Report any conflicts
of interest, of their
own and others, they

become aware of, ° ° ° °
during employment
with SMM
Price/Index.

Encourage
participation in the
COlI program and be

accountable for ° ° °
informing SMM
Price/Index
employees

Identify SMM
Price/Index
employees training
needs pertinent to the
COl program, and
facilitate SMM
Price/Index
employees enrolment
in the relevant
training.

Act as role models of
expected behaviour;
setting company
culture.

Champion
compliance to the ° ° °
COl policies.

Launch the program
and deliver
introductory message °
to SMM Price/Index
employees.

Disclose any interest
in a proposed or
existing transaction or
arrangement with
SMM Price/Index
(transactional conflict)

6. Outside jobs or affiliations %M T./F B &

Holding a second job or consulting to or contracting with another firm may raise a conflict of
interest, or at least the appearance of one. To avoid this, SMM Price/Index employees must
not engage in any freelance or “moonlighting” activity or employment that: #i5 % Bk 8%,
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- adversely affects the quality or quantity of work you perform for us; X4/ H A LAE i = 1%L
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» competes with one of the SMM businesses; 5 SMM (1) 3 Finll 5% 77 A4 55 4+

« implies that SMM sponsor or support their outside employment or the organisation for which
they are working; &M SMM #% Bl sl S 47 Ath AT %) H At Vb B8 FHARAT T ZH 21,

+ harms the SMM reputation; or 173 SMM 442 &k

» makes use of or interferes with SMM time, facilities, resources or supplies without
management permission. %4 & LA B0 SMM TR, 50, ST Bl LRI R

7. Interests in other Businesses H:At1 V55 (5] 25

SMM operates a set of rules for its SMM Price/Index employees. SMM Price/lndex employees
operate to this set of rules which recognises the position of trust that they hold. This ensures
that market participants can have confidence that they are not subject to a conflict of interest
and do not have any interest in the markets that they report on. SMM & £ T. 5247 /5 R R0 34
ST B AT b BB AN AR i 1) B3 T3S AT BRI A2 AR MATT R BB A5 AT B AL X A S A R
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This document requires that ‘ownership interests in competitors, suppliers or customers are
not allowed, except for minor investments in their public securities. SMM also extends these
exemptions to companies who have significant interests in the markets that SMM reports on.
EASAFER A SRV 5E 5 3 AN B R 2 A | A B BR AR AR A TT B RS /D B
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7.1 Interests in Other Businesses - SMM Price/Index employees Guidance H Atk 45 7 (5] 25 -
[AmKiT]

You must not engage in any form of trading in a commodity which is covered by an SMM
report or is in an associated commodity market, including engaging in any form of commodity
trading activity on behalf of another party. I+ SMM Firfi S K2 b, VRASRE U] 77 5K
ZH5HIEAL Y, AR AT NFAEAT R L AZ 55 5)).

Ownership interests in competitors, customers, organisations who have any significant
interest in the markets that SMM reports (market participants--- As interests may change on a
regular basis SMM Compliance will provide a view on whether a company is a market
participant on request.) organisations who provide information to SMM or any interest in the
commodity markets themselves (commodities--- Unless such an investment is through a
mutual fund. Other arm's length investments may be permissible with agreement of the
Compliance Team provided they meet the Conflicts of Interest Principle.) are not allowed. %7
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Ownership interests in suppliers to SMM are not allowed, except for minor investments in



certain public securities (see below). A VA HE RS BTA AL BR AR — 2 B A FE SR E )b
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Investing in, lending money to or serving as a director for a competitor is a conflict of interest;
S0, t00, is having such an interest in one of our customers or suppliers with whom you, or
anyone who reports to you, work as part of your job with us. It would also be a conflict of
interest to have such an interest in any market participant or commodity market. Holding such
economic interests is not permitted. 15 4+ A 5] %, i 5K B AT T 4+ w1 e 2 —FhoR] 2
MO IR, AR SR BOR RN, FARICHR R 1,25 TAERAT AT R TAREACR] 2
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The only exception to this prohibition is that we allow minor investments in the publicly traded
stock of suppliers provided that they do not have significant interests in the markets SMM
reports. An investment is “minor” if it is in an amount that will not influence or appear to
influence your decisions on our behalf, and could not influence the decisions of the company
in which you have invested. Typically, this means investments of less than 25% of your
annual compensation and less than 1% of the outstanding shares of the publicly traded
company. If you have holdings that are (or grow to be) greater than these limits, you should
notify your supervisor promptly. ¢ T IXANEE1E A =AM 58: ATRFRFAE SMM 54k
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These limits and restrictions do not apply to investments through mutual funds, which are
allowed without regard to investment value. SMM Price/Index employees may also make
investments in other generalised investment funds provided they are not managed by or on
the directions of the employee or anyone connected to them. XA>PRAFAN R i A3 FH - 3 [F) 5
S, HFEIESRTRARVN, ASHRTEH. 0 T AT DR AR B3 & b T 3 % K At
BAEAEAPATEGE S 7 TEOR 51K R THEVILR.

It also is a potential conflict if your spouse, domestic partner or other immediate family (This
includes a person's parents, spouses, siblings and children. It can also include others
connected by birth, adoption, marriage, civil partnership, or cohabitation, such as
grandparents, grandchildren, siblings-in-law, half-siblings, adopted children and step-
parents/step-children, and cohabiting partners. This is sometimes defined by local law
however SMM will, at a minimum, include such family members when living in the same
premise as the SMM Price/Index employee or agent.) member works for, consults to or
otherwise has a financial interest in one of our competitors, a customer or supplier with whom
you deal, a market participant or a commodity market. Accordingly, you also need to disclose
any such interest to your supervisor, a human resources representative and a member of the
Compliance Team. Disclosure is important to make sure that there is no appearance of
improper communications or conflicted loyalties. HITSRVRIIEME. S RE R 51 Bk Al B R 1) 5 52
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In the event that SMM expands its business into new Sectors, SMM Price/Index employees
will be asked to dispose of any financial holdings they may have in those Sectors within a six-
month time-frame commencing from the date of announcement of the expansion/acquisition.
WRAE SMM K0V 559 & BIHTHI I, 5 A B ZORAE Y 5R MU 2 5 H A 754> H I []
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NB: Due to the complex nature of the global investment market it is impossible to write a
policy that covers all circumstances. Guidance on investments is always available from the
Compliance Team and written guidance can be provided on request on a case by case basis.
T 2Bk B i AR, ANATRES — MR T A IS DU, B RTE T, ST BLAA
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7.2 Personal Account Dealing Declaration > A\l J1 58 5 7 B

All SMM Price/Index employees must complete annually (or any other basis as determined by
the Compliance Team) a Personal Account Dealing Declaration. FiT& LAE A 53 A Z0EH4E 58 ik
—AMNIKFAZ G ] (AT A AR SR A B, B A A BT o s )

The declaration is a confirmation that the SMM Price/Index employee understands and
reaffirms their agreement to abide by all of SMM policies and procedures regarding the
handling and use of confidential information and personal securities trading, including any
policies/procedures adopted since the last certification, that to the best of their knowledge
they have complied with those policies and procedures and they have no reason to believe
that a violation of those policies and procedures, or applicable laws or regulations has
occurred. % B2 fIA 3 TR I E B AMAT A = R s BN EUOMIER IS 5 FTA SMM T4k
PRANE LR AS B A NIESFAE 5 BCR AR 7, [ Al AT IR 3 SOX SeBOR AR, VA
BE G DL o

8. Nepotism —SMM Price/Index employees Guidance # ik &- 1 T.IRH

It is a conflict of interest to supervise or make employment or contracting decisions or report
on a market involving a relative or someone with whom you have a close personal
relationship. U1ARIGE, JfHEE R OUE Bk & it R in N SIREE VIR AR, wAEAER]
PR

We do not strictly prohibit the employment or retention of relatives, and we do not wish to
become involved in consensual relationships between co-workers. However, for the benefit of
all SMM Price/lndex employees, it is important to take precautions to ensure that individuals



are not and do not appear to be improperly influenced by the existence of close personal
relationships. You may not directly supervise, negotiate, approve or otherwise participate in
decisions regarding the hiring, retention, promotion, contractual engagement or compensation
of your spouse, domestic partner, immediate family members or others with whom you have
the type of close personal relationship that reasonably might be perceived. A 17% 4 & 2410
SRR, WOAREFRE Y LCRE R R R, TP R TR G, EERZ
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SMM Price/Index employees must never report on markets or stories that involve a relative or
someone with whom you have a close personal relationship. 135 TAE A G AN 1% 518 7775
W R EARERAN NRRBITI80HCE

9. Business Conflicts bz

As much as conflicts can occur which affect individual SMM Price/Index employee members,
it is also possible that a conflict of interest could occur that affects SMM itself. As SMM do not
participate in the commodity markets this risk is somewhat reduced. 4#H oKL, 2xfmAis
ANHITAE, i RAAEWA TR SMM A S . 1E4 SMM A2 51 dh iz KU 241
BEAIRHY .

SMM recognises the importance that no conflicts of interest or perceptions of conflicts of
interest are allowed to affect the integrity of the SMM products and services. To ensure this
SMM operates segregated reporting lines amongst its managers, assessors and other
employees involved in reporting markets and prices. This operates from analyst level to the
most senior level management (Director of Commodity Pricing) and is guided by Assessment
Standards which require assessment independence and separation of these functions away
from SMM’ other commercial interests. SMM AR A 78 AT AT 3252 s g AR G R 2 3 28 2
H= i IR SS  e B B 2 . O T RERIX — LA SMM EEHEAH, 2 5iRkIE TNk
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Despite these precautions it is possible that a conflict of interest could occur. Where any such
conflicts of interests or potential conflicts of interest are identified by a member of SMM
Price/Index employees, these should immediately be reported to the Compliance Team. The
Compliance Team is responsible for ensuring all such conflicts are logged and appropriate
mitigations are taken to remove or reduce the risk of such a conflict occurring. R 1xX Lef
TR A 5 i RIS A T RER A . 7 L — H R IR e ph REGE AR R, ROZarBl e &
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If the ownership of SMM changes then any conflict which arises from the new ownership of
SMM will be disclosed immediately on its website. {15 f1 - SMM B4 B A4k 1 7= A 37 1) B



AU AEART i RAT JRURE ST BRIl 48 %

10. Client Conflicts & 7 #h2R

SMM recognises that there is the potential for a conflict of interest to arise between two
clients. Where this occurs action must be taken to act in the best interests of each of the
clients, whilst ensuring that confidentiality is maintained. This should be raised and escalated
to the Head of Consulting and caution must be exercised. SMM AR BIFIZ5 P R O] BEAER 2
. AERAEXAMEOUN, DACRIATE), 4edP2e ) AlaE, RN SRIRE L. X RZE &
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Where the conflict is significant, it could potentially result in an inability to act for both or one
client without the full knowledge and express consent of each of the clients. Consideration will
be given to all/both clients and the Head of Consulting will make a decision, ensuring that the
benefits to the client outweigh the risks. 4IH A B RFIFI G I, AT GEL A5G LEA D& 7 X7
BT RE A R A AT DAL B . 7R R AT B2 7 IR a8 5 B W S Sr AR TRE R T 5, WRAR
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11. Respect for Fire Walls 57 k4

To ensure the integrity of the work of SMM Price/Index employees, SMM operates its
business interest, including the sale of its Price/Index products, training services and
consulting work, behind a ‘Fire Wall’.This is an information barrier implemented to separate
and isolate SMM Price/Index employees from other members of staff and therefore to ensure
their editorial independence and avoid the possibility for other staff to either influence SMM
Price/Index employees decisions or to access confidential information provided to the
Price/Index teams. & 1 #{# (5 B 01 L TAERIBREE, SMM 4T HImER &, G4 HAE B
MRS, BRI diss T, #RUCA ik, X2 —ME EEE 22 IR R 5 B T A
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These are important safeguards for ensuring that conflicts of interest do not occur and are
vital for ensuring the confidence of our market sources and the customers of our services and
reports. JXEEHRAR ORANA LR i o R (0 B ELOR R, 0B ORIRATTHOME B3R B TT ANFRAT T AR
FARTE % R B REEN.

All SMM Price/Index employees must respect such controls and an attempt to breach such a
control will be treated as an actual breach for the purposes of compliance reporting. Fif i 1.
Wz e X MR, A SR B SO R, RS A, RN Se RIS R T A
FUBGR

12. Independent Compliance Function & #H#5[ 107 1%

SMM operates an independent Compliance function which does not report to any SMM
business unit but instead reports independently to the CEO of SMM .The Risk and
Compliance Team will: SMM /45 337 [ 0 ] A& AS AT AT Sk 56 V4R 1M 2 B34 7. 7] CEO
T DA AT R0 T K



« Offer independent advice to SMM Price/Index employees and business units on conflict of
interest issues X 51 ATV ER ] 5¢ ) i 47 5% i e 22 Fk e 37 P 2 A

* Provide advice to SMM Price/Index employees on whether a particular financial interest or
potential financial interest is permissible X} -5l 55 & BB LE IV 55 Rl 28, 45 0 THE (ke
VALt A 2 VF AT,

+ Maintain a record of all conflicts of interest identified and the mitigations taken 44 fi 45 L%
TR ) 2 e 2R R SR MRV 1 % A i T

» Maintain a record of any breaches of controls or mitigations implemented to remove or
reduce the risk of a conflict of interest and the subsequent actions taken. {f/FAF- {5 f 2 4
FRITC SR L 2 il Tt Sl M) 2 v 5% 8 it R i S R R FR) 475

13. Resolving conflicts of interest
Since conflicts of interest are unique and situational, the most appropriate resolution for a
conflict of interest will be determined in situ. The following is a non-exhaustive list of general
resolutions which will be considered in determining an appropriate and effective resolution for
a conflict of interest:

o Restricted flow of information.

e Segregation of roles and responsibilities.

e Additional supervision or oversight.

e Personal dealing restrictions e.g. minimum holds, pre-trade approvals.

e Restrictions on gifts, entertainment, hospitality and travel.

e Additional training.

The resolutions listed above are early interventions to avoid a SMM Price/Index employee
acting on a conflict of interest. This is a consultative process between the employee and

relevant management and protects the employee and SMM Price/Index from reproof.

14. Managing an undisclosed COI

A situation may arise where a SMM Price/Index actor, subject to this COI policy, behaves in a
way which is inconsistent with the intent and design of this policy. The process for managing
this is summarised in Figure 2. If SMM Price/Index has reason to believe that a party has
failed to disclose an actual, apparent, potential and/or political conflict of interest, the party will
be asked to explain the alleged failure. If the conflict of interest is still active, appropriate
corrective actions will be taken to mitigate the conflict. Further, if harm has been caused by

the conflict, steps will be taken to remedy this harm.

If a complaint alleges fraud, ethical lapses, libel in the SMM Price/lndex’s publications,

restraint of trade, etc. then it may be referred to the SMM Price/Index’s legal team at any time.



Records management

All documentation related to a complaint and an investigation is to be maintained throughout
the process. Once an investigation is complete, materials must be archived and maintained
until the relevant disposal date. The disposal date is the date that the investigation was closed
plus five (5) years and one (1) day. On the disposal date, the documentation can be disposed
of. See RECORD KEEPING, MANAGEMENT AND RETENTION procedure for more

information.

Investigations
The purpose of an investigation of an undisclosed COl is to firstly determine if a breach took
place, and then determine the necessary corrective actions to mitigate the breach and

remedy any harm caused.

Immediately upon notification of an alleged undisclosed COl, a Lead Investigator will be
appointed to investigate the allegations. The Lead Investigator (i) must be at least a
‘Publisher’ status in the SMM Price/Index platform, (ii) cannot be the subject of the
allegations, and (iii) must be sufficiently independent to conduct a fair, comprehensive and
transparent investigation. The Lead Investigator will investigate the allegation, including
contacting:

e the party alleged to have failed to disclose the COl,

e the party who notified of the alleged breach, and

e relevant third-parties.

The Lead Investigator can refer the issue to the SMM Price/Index legal team at any time. If
the issue is so referred, the Lead Investigator must deliver all correspondence and
documentation related to the matter to the legal team. The Lead Investigator’s active role in
the investigation is, at this time, complete however they must cooperate with the legal team in

the ongoing investigation.

Immediate Response
If the Lead Investigator determines that a breach of the COI policy has occurred, and that the
breach remains current, they are to immediately implement corrective actions to mitigate the
breach. Corrective actions can include:

o Restricted flow of information.

e Segregation of roles and responsibilities.

e Additional supervision or oversight.

e Personal dealing restrictions e.g. minimum holds, pre-trade approvals.

e Restrictions on gifts, entertainment, hospitality and travel.



A SMM Price/Index employee found to have breached the COI policy is referred to the
Human Resource department for employee misconduct and may be immediately suspended
from duties or have their employment terminated. Refer to the EMPLOYEE MISCONDUCT

procedure for further details.

If no breach of the COI is determined to have taken place, the Lead Investigator must ensure
that the alleged individual confirms that their current COlI DISCLOSURE FORM is accurate.
The Lead Investigator must then update the COI REGISTER with relevant information related

to the investigation, and file all documents and correspondence related to the investigation.

Remedying harm

If harm was caused as a result of the COI policy being breached, the Lead Investigator is to
immediately refer the matter to the SMM Price/Index legal team, update the COl REGISTER
with the referral information, and hand over all documentation and correspondence related to
the investigation. The Lead Investigator’s active role in the investigation is, at this time,

complete however they must cooperate with the legal team in the ongoing investigation.



Figure 2 Managing an undisclosed COI
*CA refers to Corrective Action
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15. GIFTS & ENTERTAINMENT

Business gifts and entertainment are often appropriate courtesies that build goodwill between
us and those with whom we do business. However, these courtesies may become conflicts of
interest when they are, or are perceived to be, influencing, or having the potential to influence,
a business decision.

Appropriate gifts include items of nominal amount, for example:
e mugs,
e caps or hats,
e mouse pads, and

e other corporate emblazoned product.

Appropriate entertainment includes, for example:
e ameal at a reasonably priced family style* restaurant at which business is discussed,
and
o coffee.

*That is, exclusive of ‘entertainment’ venues for example strip clubs, gentlemen’s / women’s
clubs and equivalents.

No SMM Price/Index representative can accept gifts or entertainment which are in breach of
our CODE OF BUSINESS ETHICS and QUALITY & INTEGRITY STANDARDS, or which:

e in doing so would make it difficult, or appear difficult, to make a fair and unbiased
decision,
e it exceeds a nominal value,

e it exceeds commonly accepted business practice,

Refer to our CODE OF BUSINESS ETHICS to guide your decision making, and ask for
support and guidance if required.

If you receive an offer of a gift or entertainment that does not meet the guidelines, you must
seek and obtain approval from the legal department prior to accepting the gift. You will be
required to register the details of this gift with the legal department including you gave the gift,
the nominated value, and in which context the gift was received. Directors must receive
approval from the Chair of the legal department prior to accepting gifts.

Conflicts of interest may also arise when we give gifts and entertainment. No SMM
Price/Index representative is to give gifts or entertainment with the actual, perceived or
possibly perceived intent:

o of influencing a business decision.
e of receiving something in return.

e in exceeding accepted business practices.



Government officals

There is a zero-tolerance at SMM Price/Index for the delivery of gifts or entertainment to
government officials. Any gift or entertainment given by a SMM Price/Index representative
which is actually, perceived, or possibly perceived as a ‘bribe’ and/or ‘kickback’ to a
government official, will result in termination of that representative’s employment or contract
of engagement.

Anti-corruption laws are complex and the legal personal and company consequences of
violating these laws are severe. ALL gifts and entertainment to be given to government
officials must be first approved by the legal department. The details of these gifts will be
registered in advance including details of the recipient, the value of the gift, and the context in
which the gift was given.

SMM Price/lndex representatives must also report ALL requests made by government officials
to deliver money or anything of value.

If you have any questions regarding bribery and anti-corruption laws, please contact the legal
department.

16. Training

To help you understand conflicts of interest, and how these are managed at SMM
Price/Index, a COI training program has been developed. All employees of SMM Price/Index,
including Directors, executives and management personnel are required to complete this

training annually.



