



COMPANY X, INC.
BOARD OF DIRECTORS — CODE OF CONDUCT

Consistent with Company X, Inc.’s long history of integrity and good corporate citizenship, its directors are committed to conducting business in accordance with the highest ethical standards. This Code of Conduct (this “Code”) sets forth policies which embody these standards. The Code applies to each member of Company X, Inc.’s Board of Directors.
Integrity; Compliance with Applicable Law
Directors will meet the highest standards of honesty, truthfulness and integrity in all communications, not just because it is good business, but because it is right. This applies in all our dealings, both as a company and in our relationships with each other. We will abide by the laws that govern the states in which Company X operates.
Conflicts of Interest
Directors should avoid any situation that gives rise to a conflict of interest, either actual or apparent. A conflict of interest is a situation in which a director's loyalties are, or appear to be, divided between Company X and the director's personal interests (including those of any person or entity with whom the director may be affiliated).
Company X expects its directors to be conscientious and loyal in representing it and in using and conserving its resources. Directors should report any personal interests or obligations which could conflict with the conscientious performance of their duties or create any suspicion or perception that decisions they make for Company X that might be improperly influenced by their personal interests.
Directors are prohibited from (a) taking for themselves personally opportunities that are discovered through the use of Company X property, information or position; (b) using Company X property, information or position for personal gain; and (c) competing with Company X. Directors owe a duty to Company X to advance its legitimate interests when the opportunity to do so arises. They should not accept gifts or favors that could compromise their loyalty.
Directors should bring to the attention of and review with the Chair of the Audit Committee matters which they deem to constitute a conflict or the appearance of a conflict. If the Chair determines a conflict could exist, then the Chair shall refer the matter to the full committee for consideration. If the committee determines a conflict exists, the matter shall be handled appropriately to eliminate the conflict or shall be referred to the full Board to determine whether a waiver is appropriate. Potential conflict situations involving the Chair of the Audit Committee shall be reviewed by the Chair with the full committee.
Confidential Information
Directors have a responsibility to safeguard the confidentiality of information entrusted to them by Company X and any other confidential information about Company X or a third party that is provided, from whatever source, in their capacities as directors of Company X. Such information may not be disclosed to



anyone, except when disclosure is authorized by Company X or is legally mandated, and such information cannot be used to benefit anyone or any entity other than Company X.
Relationship to Other Company X Policies, Procedures and Guidelines
The responsibilities described in this Code are in addition to any obligations described in any other Company X policies, procedures or guidelines that may apply. If a director is also an employee of Company X, then he or she must comply with Company X ethical standards as incorporated in its Employee Handbook or other policies, procedures and guidelines.
Code Compliance and Enforcement
Directors must review this Code at least annually. If a director becomes aware of any ethical or legal violation by himself or herself, any other Board member or Company X employee, the director has a responsibility to promptly report the violation to the Chair of the Audit Committee.
Violations of this Code will be investigated by the Board or by a person or persons designated by the Board and appropriate action will be taken in the event of a violation. Company X and its directors and officers will not tolerate retaliation against individuals who report potential ethical and legal violations in good faith.
Waivers
Only the Company X Board of Directors may approve a waiver of the Code which affects executive officers or directors. Any director requesting a waiver must abstain from voting with regard to the waiver. Any activities that are conducted with Board or committee approval shall be deemed to comply with this Code and shall not be considered a waiver of this Code.


Board of Director (Name)	Date


Board Member Signature
