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FORACO INTERNATIONAL SA
(the “Company”)

DIRECTOR, OFFICER AND EMPLOYEE CODE
OF BUSINESS CONDUCT AND ETHICS

This code of conduct (“Code”) provides general gumce on the conduct expected of
directors, officers and employees of the ComparachEdirector, officer and employee is
expected to be familiar with and to adhere to thevisions of this Code. Each director,
officer and employee must also recognize that @ude simply provides general guidance
and is not a substitute for good judgement. Gelyertdlis Code is designed to promote the
following:

awareness of areas of ethical risk;

honest and ethical conduct, including the ethi@ldling of actual or apparent
conflicts of interest between personal and protesdirelationships;

a culture of honesty and accountability;

full, fair, accurate, timely, and understandablscttisure in reports and documents
that the Company files or submits to regulators @ndther public communications
made by the Company;

compliance with applicable governmental laws, rutegulations and Company
policies; and

the prompt internal reporting to an appropriatespeof violations of the Code.

Compliance with Laws

The Company expects all directors, officers and legges to comply with all
applicable laws, rules and regulations and to e tmbrecognize potential liabilities,
seeking legal advice where appropriate.

In particular, all directors, officers and emplogeshall comply with laws, rules and
regulations prohibiting insider trading. Insideading is both unethical and illegal
and will be dealt with decisively.

The Company expects all directors, officers andleyges to comply with this Code
and all other Company policies.

Directors, officers and employees must not only glgnwith the requirements of
applicable laws, rules, regulations, policies amd €Code, they must ensure that their
actions do not give the appearance of violating @wde or indicate a casual attitude
towards compliance with laws, rules, regulatiorigees and this Code.
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If there are any doubts as to whether a coursectbrais proper or about the
application or interpretation of any legal requiest directors, officers and
employees should discuss it with the Compliancecéxf

Disclosure of Information

It is the Company’s policy to make full, timely andmplete disclosure of important
information concerning the activities of the Comypan

Except as required by law, the Company will notcldise confidential information,

which includes all non-public information that midfe of use to competitors or harmful
to the Company or its customers, if disclosed. @tarftial information is not to be

disclosed by any director, officer or employee agslesuch disclosure is properly
authorized or legally mandated. Questions regartiiegappropriateness of disclosing
particular information should be discussed with @@mpliance Officer and/or CEO

and/or the Vice-CEO.

Accounting Records and Practices

The Company’s books and records will reflect, iraanurate and timely manner, all
Company transactions. In particular, all funds asskets will be properly recorded.

Prohibited Payments

Directors, officers and employees are prohibitezmfrpaying or accepting any bribe,
kickback or any other unlawful payment or benefisécure any concession, contract or
any other favourable treatment.

Fair Dealing

Each director, officer and employee shall endeavturdeal fairly with the
Company’s customers, suppliers, competitors andi@yeps. No director, officer
and employee is permitted to take unfair advantfganyone through manipulation,
concealment, abuse of privileged information, npsesentation of material facts, or any
other unfair-dealing practice.

Conflicts of Interest

A conflict of interest occurs when an individugbsvate interest interferes in any way
— or even appears to interfere — with the interetke Company as a whole. A conflict
situation can arise when a director, officer or Eaype takes actions or has interests that
may make it difficult to perform his or her Compangrk objectively and effectively.
Conflicts of interest also arise when a directéiicer or employee, or a member of his
or her family, receives improper personal benefis result of his or her position in the
Company. Loans to, or guarantees of obligationswafh persons are of special concern.

Conflicts of interest are prohibited. Every diractofficer and employee must avoid
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any conflict of interest. Every director, officendemployee shall disclose all
circumstances that constitute an actual or appa@mfict of interest. Disclosure
shall be made, in the case of directors and ofiderthe board of directors, and in the
case of employees, to the Compliance Officer. Wineastoubt about whether a
conflict of interest exists, directors, officersdaamployees should discuss the issue
with the Compliance Officer.

Directors, officers or employees who find themsslwe a conflict of interest must
abstain from voting or taking any other action thay impact the outcome of the
activity or business transaction in question. Bidtlosure enables directors, officers and
employees to resolve unclear situations and givesoportunity to dispose of or
appropriately address conflicts of interest befmg difficulty arises. However, if the
board of directors determines that a potential kcinéannot be cured, the individual
will resign from the board, if a director, or fratmeir position with the Company, if an
officer or employee.

Where necessary, a director, officer or an emplayag refer an individual situation to
the Compliance Officer who may recommend actiorexdeé to eliminate or address a
conflict of interest.

Corporate Opportunities

Directors, officers and employees are prohibitedmfr (a) taking for themselves
personally opportunities that are discovered thinotige use of corporate property,
information or position; (b) using corporate prdgerinformation of position for
personal gain; and (c) competing with the Compé&nsectors, officers and employees
owe a duty to the Company to advance its legitinrderests when the opportunity to do
SO arises.

Use of Company Property

The Company assets must not be misappropriategeimonal use by directors,
officers or employees.

Directors, officers and employees shall protect @mmpany’'s assets and ensure their
efficient use. Theft, carelessness and waste hadieeat impact on the Company’s
profitability. All Company assets should be usedlégitimate business purposes.

Safety and Environmental Protection

Safety and environmental protection are fundamewsfles of the Company and
every director, officer and employee has a rolensuring the Company’s operations
comply with safety and environmental legislation atandards.

Fundamendtal Rights

Each director, officer and employee is responditmeéaking all prudent precautions in
every activity to ensure both personal safety &edstafety of others.
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The Company is committed to providing all employaegorkplace that respects their basic
human rights. Each director, officer and employie@Company has the right to work in

an environment that is free from discrimination ahd@rassment, including sexual

harassment. Every director, officer and employeesponsible for taking all reasonable
precautions not to demonstrate behaviour that ceanrdasonably construed as
discrimination or harassment.

The Company will take every incident of harassneertiscrimination very seriously and

any director, officer or employee that is foundntve engaged in conduct constituting
discrimination or harassment will be disciplineddann appropriate circumstances,
dismissed or removed from office.

Responsibility

Each director, officer and employee must be fammdth and comply with to the
provisions of this Code and to the standards setrothe applicable policies of the
Company.

Failure to comply with this Code may lead to diioigry action, including dismissal or
removal from office in appropriate circumstances.

Where to Seek Clarification

Directors and officers should refer questions negato this Code or its application to a
particular situation to the Compliance Officer.

Employees should refer questions relating to tlideCor its application to a particular
situation to their immediate manager. If the isisuene which the employee feels unable
to discuss with their immediate manager, the matteuld be discussed with the
Compliance Officer.

Reporting Breaches of this Code

The Company encourages the reporting of breach#égso€ode, including violations of
laws, rules, regulations or Company policies, m@ompliance Officer, or, in the case of
an employee, to his/her immediate manager, andier Gompliance Officer. The
Compliance Officer shall report any conflict ofenést or any breach of this Code to the
CEO and/or the vice CEO.

All disclosure to the Compliance Officer, CEO ahe ¥ice-CEO shall be kept strictly
confidential unless, in the sole opinion of the @tence Officer, CEO and the
Vice-CEO, the matter disclosed constitutes an dctupotential threat of serious harm
to the Company, to another director, officer or tyee of the Company or to the
general public and disclosure is required for tlieppses of an investigation, or to
impose discipline or dismissal, or where disclossnequired by law.
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No person will retaliate against a person becalae gerson has reported an alleged
violation of this Code, provided the report is madgood faith. Any retaliation will be
considered a breach of this Code

A report of a breach of this Code is a serious emaReports that are investigated and
determined to be malicious or vexatious, may ledti¢ discipline, removal from office or
other negative consequences for the individual fias the report.

Waivers from Code

In extraordinary circumstances and where it isrtyga the Company’s best interest to
do so, the Company may waive compliance with airement under this Code for a
director, officer or employee. Conditions may baetied to this waiver.

The director, officer or employee to whom a waivergranted accepts that public
disclosure of the granting of any such waiver mayrdéquired by applicable securities
laws, regulations, policies or guidelines (inclugithose of a stock exchange on which
the Company’s stock may be listed).



