CORNWALLIS MACKENZIE

Business Development & Private Investment

Cornwallis MacKenzie Business Development Inc.

Code of Conduct for Employees and Officers

Cornwallis MacKenzie Business Development Inc. and its subsidiaries and affiliates are committed
to conducting business with people in the same respectful manner and applying the same ethical
principles and standards that we would expect and seek from others. The employees, officers and
consultants of Cornwallis MacKenzie Business Development Inc. represent Cornwallis MacKenzie
Business Development Inc. and are expected to always act in a manner that enhances the reputation
of the company for honesty, fairness, competency and professionalism. The integrity of Cornwallis
MacKenzie Business Development Inc. relies upon the uncompromising personal integrity of each
employee.

This Code of Conduct applies to employees, officers and consultants of Cornwallis MacKenzie
Business Development Inc., and to anyone retained by Cornwallis MacKenzie Business
Development Inc. in a similar capacity. It is the responsibility of each employee to use common
sense and apply high personal ethical standards in cases where there is no corresponding guideline
in this Code of Conduct. While Cornwallis MacKenzie Business Development Inc. expects the best
from each employee, senior personnel are expected to lead by example.



1.0 INTRODUCTION

1.1 The Code of Conduct

The Board of Directors of Cornwallis MacKenzie Business Development Inc. (hereafter referred to
as Cornwallis MacKenzie) intends by this Code to:

* Establish a Code of Conduct for the employees, officers and consultants (hereafter referred
to as employees) of Cornwallis MacKenzie; and

* Designate the Governance Committee of the Board of Directors to monitor the application
of the Code of Conduct.

The Code of Conduct is the code of behaviour that applies to the work of every employee, officer
and consultant of Cornwallis MacKenzie or anyone in a similar capacity representing the Company.
From the Code of Conduct, people who interact with Cornwallis MacKenzie will know the high
standard of behaviour that can be expected of each Cornwallis MacKenzie employee and that all
transactions and activities will be conducted honestly and fairly. The following sections establish
policies, guidelines and procedures that govern the conduct of all employees. If an employee is in
doubt about the interpretation or application of this Code of Conduct or any particular part, they
should contact the CEO or the Governance Committee of the Board of Directors of Cornwallis
MacKenzie. Violations of the Code of Conduct will not be tolerated and consequences can be
expected. Serious violations may include termination of employment, legal action or criminal
prosecution.

2.0 CODE OF CONDUCT — FUNDAMENTAL PRINCIPLES

2.1 Scope and Application

The Code of Conduct applies to each employee of Cornwallis MacKenzie while employed
by Cornwallis MacKenzie and, in certain instances, such as those governing confidentiality
of information, even after an individual ceases to be employed by Cornwallis MacKenzie.
It is expected that former employees will continue to respect and ensure the confidentiality of all
information brought to their attention while employed at Cornwallis MacKenzie and refrain from
using any item of confidential information to their advantage, to the advantage or detriment of a
third party or to the detriment of Cornwallis MacKenzie.

2.2 Status and Review

The Code of Conduct will be regularly reviewed, and updated as required

The Code of Conduct will be reviewed at least every two years upon the recommendation of the
Governance Committee.

2.3 Compliance with the Code of Conduct and the Law
The Code of Conduct is an integral part of Cornwallis MacKenzie’ corporate culture.
Compliance with the Code of Conduct is integral to the way in which Cornwallis MacKenzie

conducts its business. Therefore, it is a condition of employment for all employees. Further,
employees shall comply with all laws, regulations and requirements applicable to the company’s



business. Oral agreements entered into by employees are no less binding than written agreements so
particular care should be taken in this regard. If an employee is unfamiliar with the laws, that person
should conduct him/herself in an honourable manner. However, ignorance of the law will not be a
defence. If an employee commits or condones an illegal act or gives the appearance of being
engaged in illegal or improper conduct or instructs or encourages another employee or supplier to
do so, the employee may be immediately terminated from employment with Cornwallis MacKenzie.
Also, the company prohibits any harassing conduct, including behaviour that can be construed as
intimidating or offensive. All employees must ensure that they do not engage in any discriminatory
behaviour as set out in applicable Federal or Provincial Human Rights” Codes.

2.4 Responsibility

All employees have a personal responsibility to operate in a safe and environmentally
respectful manner and with honesty and integrity.

2.4.1 Health and Safety

Health and safety is every employee’s responsibility and activities will be conducted in a
manner that meets the highest health and safety standards and is consistent with
Cornwallis MacKenzie’ own policies and procedures.

Cornwallis MacKenzie strives to adopt and uphold leading health and safety standards. Operations
will be conducted in a manner that protects the health and safety of employees and people in
communities where Cornwallis MacKenzie operates. Therefore, Cornwallis MacKenzie integrates
health and safety practices into all of its activities through a rigorously enforced set of policies and
procedures that meets or exceeds legislated health and safety requirements. Cornwallis MacKenzie
insists that any breach of these requirements be brought to the attention of the appropriate company
officials.

The Company also expects any contractors to uphold the same set of health and safety standards.
Cornwallis MacKenzie is prepared to stop any activity that does not comply with internal or
legislated health and safety legislation, policies or procedures.

2.4.2 Environmental Policy

All employees will conduct their activities in a manner that minimizes environmental risk
and promotes environmental stewardship. Cornwallis MacKenzie is committed to
protecting the environment and to showing environmental leadership in all of its
operations.

Cornwallis MacKenzie will conduct all of its operations in a manner that ensures full compliance
with company environmental policy, applicable legislation and government requirements. The
company’s practices are designed to protect the surroundings in which it operates, to minimize and
manage environmental risk and to enhance sustainable environmental practices. Cornwallis
MacKenzie will ensure that all of its activities are conducted in an environmentally safe manner and
will ensure that its contractors adhere to the same high environmental standards. Any breaches or
potential breaches of these policies or programs must be brought to the immediate attention of the
appropriate senior Cornwallis MacKenzie personnel or the CEO.

2.4.3 Honesty and Integrity

All transactions between Cornwallis MacKenzie’ employees and the public will be



conducted in a manner that does not compromise or call into question the integrity or
reputation of the company.

2.4.3.1 Accounting and Financial Matters

Cornwallis MacKenzie relies on the integrity of its financial information to conduct its
business. The Company prides itself on compliance with the highest standards regarding
the recording and presenting of all of its transactions. In order to maintain that standard, all
employees who process and record company information will do so with strict adherence
to applicable laws and standards.

The integrity of Cornwallis MacKenzie’ record keeping and reporting systems must be maintained
in accordance with an established set of internal control procedures and in compliance with all
applicable accounting principles, laws, rules and regulations. Employees with responsibility for
record keeping will not employ any accounting method that distorts records or reports of the
financial condition of Cornwallis MacKenzie. No false or artificial financial records will be made.
All funds, assets and payments must be properly recorded and disclosed based on systems approved
by the company’s Audit Committee. No payment will be approved without adequate and accurate
supporting documentation and authorization.

The use of any funds or assets for any unlawful or improper purposes is strictly prohibited and those
responsible for the accounting and record-keeping functions will ensure enforcement of all proper
procedures. Employees with responsibility for reporting financial information shall provide
information that is accurate, complete, objective, timely and understandable and that complies with
all applicable laws. No employee shall fraudulently influence, manipulate or mislead any
independent public or certified accountant or any other person engaged in the performance of an
audit of Cornwallis MacKenzie with the purpose of making these financial statements misleading.
Honesty and integrity of those who represent Cornwallis MacKenzie must form the basis of all of
Cornwallis MacKenzie’ relationships with financial institutions, customers, contractors, governance
regulators and others. The damage that could be done to Cornwallis MacKenzie if financially
misleading statements are issued can have serious legal consequences for both Cornwallis
MacKenzie and the employee.

2.4.3.2 Entertainment, Favours and Gifts

Employees shall not undertake any activity that would provide inappropriate benefits to
themselves or others by way of entertainment, favours or gifts.

Anyone who undertakes business with Cornwallis MacKenzie has access to the company and its
employees on equal terms.

Therefore, employees shall not solicit or accept benefits, entertainment or gifts that are of a
monetary nature (e.g. cash, loans, securities, secret commissions). They may accept modest gifts,
hospitality or other benefits normally associated with their official duties and responsibilities if
these items:

* are not cash, loans or equivalent compensation,;

» are within the bounds of appropriateness, a normal expression of courtesy or within the
acceptable standards of hospitality extended to prospective employees, suppliers,
contractors, joint venture partners or colleagues;

* would not bring suspicion on the employee’s objectivity and impartiality; and

* would not compromise the integrity of Cornwallis MacKenzie.



Further, the employee should, in appropriate instances, inform the donor that Cornwallis
MacKenzie is under no obligation to give additional business or any business to that donor. If an
employee receives inappropriate gifts they should be returned to the donor citing the Code of
Conduct as the reason for the return. In addition, employees should be frugal and modest in all
aspects of business expenses, entertainment and gifts. Any employee experiencing or witnessing
conduct not in compliance with this Code of Conduct or having reasonable grounds for believing
that such conduct has occurred, should immediately report the incident to the CEO or Chair of the
Governance Committee. If an employee is unsure whether particular conduct violates the Code of
Conduct, that person should contact the CEO or the Chair of the Governance Committee regarding
that matter.

2.4.3.3 Outside Activities, Non-profit and Political Organizations

Cornwallis MacKenzie encourages and supports its employees to participate in activities
outside of employment such as public service or charitable activities as long as they do
not interfere with an employee’s responsibility to Cornwallis MacKenzie.

Cornwallis MacKenzie is supportive of an employee's involvement in any non-profit and political
organizations as long that person:

» speaks publicly about that organization as a private individual,

* does not imply that he/she is representing Cornwallis MacKenzie in dealings with that
organization;

* does not solicit internally for donations on behalf of that organization unless prior approval
is given from the CEO;

* receives written approval of the CEO before accepting an appointment to any other position
of authority in an organization that might be in conflict with the interests of Cornwallis
MacKenzie;

* does not seek reimbursement from Cornwallis MacKenzie for any contribution to a public
service, charitable or political organization;

* does not use Cornwallis MacKenzie’ funds, facilities or assets as payment to a member of a
political party, unless previously authorized by the CEO in writing; and

* engages in external work outside of normal working hours unless authorized otherwise by
the CEO.

2.4.3.4 Public Officials

All dealings between employees of Cornwallis MacKenzie and public officials must be conducted
in a manner that does not compromise the integrity or reputation of any public official, the
employee or Cornwallis MacKenzie. The CEO should generally conduct any dealings with senior
public officials or one of his or her designates. Any participation, whether directly or indirectly, in
any improper profit sharing arrangements, illegal gratuities, indirect contributions, improper
inducements or other similar payments to any public official is expressly prohibited. Even the
appearance of impropriety in dealing with public officials is unacceptable. Therefore, in order to
avoid any misunderstandings, employees should not engage in any dealings with domestic or
foreign public officials if uncertain of the consequences of the outcome, and should consult with the
CEO or Chair of the Governance Committee on any question they may have about uncertain
transactions.



2.4.3.6 Confidential Information

During the course of business, employees may gain access to information about Cornwallis
MacKenzie or other companies that is not publicly known, or that is confidential, privileged or of
value to competitors or that may cause damage to corporate reputation if it is not properly disclosed.
Employees should take the utmost care to protect any confidential information. Other than in the
necessary course of business, employees of Cornwallis MacKenzie are prohibited from informing
individuals of confidential information before it has been publicly disclosed. This policy may even
include other employees unless necessary to conduct the business of Cornwallis MacKenzie.

Cornwallis MacKenzie will disclose material information by various means that will ensure that all
those who have an interest in Cornwallis MacKenzie will have equal access to material information.
All calls or requests for information from financial media, financial analysts or shareholders should
be directed to the Corporate Secretary or the CEO. Please refer to the Company’s Policy on
Corporate Disclosure, Confidentiality and Insider Trading, which deals with these matters in greater
detail, and which should be read in conjunction with this Code of Conduct.

2.4.3.7 Use of Company Property and Assets

Use of Company property and assets will be for the sole benefit of the Company. Employees should
ensure that reasonable care is used to protect Company property and assets, which are reserved for
exclusive use of Cornwallis MacKenzie. Employees must honour ownership and intellectual
property rights of others. Data and communications dealt with as an employee of Cornwallis
MacKenzie are also considered property of the Company.

2.4.4 Respect for All Employees

Cornwallis MacKenzie’ goal is to provide a positive work environment within which
employees are treated with respect, offered employment opportunities based on merit and
provided with an environment free from all forms of discrimination and harassment.

Cornwallis MacKenzie strives to provide a positive work culture and business environment free of
discrimination and harassment and with equal employment opportunities. Employees can expect to
enjoy dignity, respect, open communication and protected rights.

2.4.5 Conflict of Interest

Cornwallis MacKenzie, through its Board of Directors, has a responsibility to identify and
resolve real or potential conflicts of interest as set out in this Code of Conduct, and to
establish minimum conflict of interest standards and procedures with which employees
must comply.

Employees are entitled to privacy in their personal affairs but should strenuously avoid any real or
perceived conflict between their personal interests and the interests of the Company or their duties
to the Company. Even the appearance of a conflict of interest should be avoided. The reputation of
the Company or the employee’s own reputation may be at stake. An employee’s position at
Cornwallis MacKenzie should not be used in any way to gain benefit for themselves or their family
members, business associates or friends. If it is perceived that a benefit is obtained through
favouritism or a conflict of interest, then that benefit will be deemed inappropriate.

Employees should avoid situations where they are or appear to be under the obligation or influence
of anyone who does business with Cornwallis MacKenzie or who seeks to do business with
Cornwallis MacKenzie.



Employees may not take personal advantage of opportunities that are presented or discovered as a
result of their position with the Company through the use of Company property or information.

In some cases, ownership at any level of a competing or complementary business enterprise might
create or appear to create a conflict of interest. All interests or relationships with any business entity
that seeks to do business with Cornwallis MacKenzie should be disclosed to the CEO in writing.
Opportunities developed privately may be in conflict if they are related to the Company’s existing
or proposed lines of business. Employees should avoid directly or indirectly providing goods or
services to the Company or entering into contracts with the Company outside of their regular
employment relationship. In situations in which employees appear to be in a conflict of interest,
disclosure of that real or perceived conflict of interest should be made immediately to that
employee’s supervisor who will determine what action should be taken.

Cornwallis MacKenzie requires reporting of known or suspected unethical or illegal conduct
involving the Company or its employees. There will be no retaliation against those who honestly
report such conduct. Employees should review the Company’s Whistleblower Policy from time to
time. A conflict of interest may arise where an individual has a personal relationship which may
appear to compromise the individual’s independence or ability to provide an impartial and objective
decision, recommendation or assessment of facts in any circumstance. A conflict of interest exists if,
without the written consent of the CEO:

* an employee or member of the employee’s household, or a trust in which the employee is
involved as a trustee or over which the employee exerts influence, has a significant, direct or
indirect, financial interest in, or obligation to an existing supplier or a party seeking to
establish a supplier relationship with Cornwallis MacKenzie;

* an employee conducts business on behalf of Cornwallis MacKenzie with a supplier of which
a relative by blood or marriage of the employee is a principal officer or representative;

* an employee or a member of the employee’s household or a trust of which the employee is a
trustee or over which the employee exerts influence, accepts gifts of more than token or
nominal value from an actual or potential supplier of Cornwallis MacKenzie; or

* an employee uses information obtained in the course of his or her employment with the
company for improper purposes.

If a conflict exists, and it has been done without malice and with no failure of good faith,
Cornwallis MacKenzie will allow a reasonable amount of time for the employee to correct the
situation in order to prevent undue hardship or loss. However, a decision in this regard will be at the
discretion of Cornwallis MacKenzie' management taking into consideration the interests of the
Company, its employees and the overall situation. Potential conflicts of interest may at times appear
to be ambiguous and it is difficult to establish criteria to address every scenario. Employees should
always apply high personal ethics but when in doubt should discuss the matter with senior
Cornwallis MacKenzie personnel or the CEO.

This Code is intended to be comprehensive, but situations will arise which are not specifically
addressed in the Code. In these instances, employees should be guided by the general principles
espoused in the Code and should consult with the CEO or Governance Committee for guidance.



