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1.  GENERAL PRINCIPLES AND INTENT

The Public Service Pension Plan (PSPP) has been providing a secure lifetime retirement to
Albertans since 1947. In 2019, Schedule 2 of the Joint Governance of Public Sector Pension
Plans Act, SA 2018, ¢ J-0.5 created the PSPP Sponsor Board (Sponsor Board) and the PSPP
Corporation (Corporation) to allow for the joint governance of the PSPP. Since then, the
Corporation’s Directors and Employees have focused on delivering on their purpose.

The PSPP Code of Conduct and Ethics (Code) supports the Corporation’s mission and reputation
by specifying certain legislative duties that its Directors and Employees have. It also informs them
as to what is expected and prohibited. It is designed to help Directors and Employees avoid
situations which may in fact, or in appearance, involve conflicts of interest or other improper
conduct. In short, the Code helps the Corporation maintain its culture of ethical behaviour and
integrity by providing clear guidelines for acceptable conduct.

The Code generally requires that Directors and Employees act with a high degree of
professionalism, impartiality, integrity, responsibility and transparency. It specifically requires that
they act without an actual or reasonably perceived conflict between their private interests and
their PSPP duties. It also recognizes that outside of their appointment or employment with the
Corporation, Directors and Employees enjoy the same rights, benefits, and responsibilities as
other Albertans.

The Code reflects applicable legislation, associated regulations, and Corporate policies
concerning appropriate and expected conduct. Directors and Employees appreciate that any act
which gives the appearance of being improper can negatively affect the reputation of and impair
confidence in the Corporation. Such acts must therefore be avoided. The Code contains a list of
actions that, while not intended to be exhaustive, describes the minimum standards that Directors
and Employees are expected to meet or exceed in their conduct and business dealings.

The Code cannot cover every situation in the conduct of the business of the Corporation and the
PSPP, nor be a substitute for common sense, individual judgment, or personal integrity. However,
it is the duty of each Director and Employee to adhere to its principles.

2.  AUTHORITY

The Code complies with the following Alberta legislation:

a) Conflicts of Interest Act;
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b) Alberta Public Agencies Governance Act;
c) Joint Governance of Public Sector Pension Plans Act;
d) Public Interest Disclosure (Whistleblower Protection) Act; and

e) Protection of Privacy Act.

3. DEFINITIONS

For the purposes of this Code, unless the context otherwise requires,

“Act” means the Conflicts of Interest Act (Alberta), including all associated regulations, as
amended from time to time.

A person is the “Adult Interdependent Partner” of another person if:

a) the person has lived with the other person in a relationship of interdependence (i) for a
continuous period of not less than 3 years, or (ii) of some permanence, if there is a child
of the relationship by birth or adoption, or

b) the person has entered into an adult interdependent partner agreement with the other
person in compliance with Alberta Interdependent Partner Agreement Regulation 66/2011.

An “Apparent Conflict of Interest” exists where there is an apprehension which reasonably
well-informed persons could properly have that a conflict of interest exists.

“Blind Trust” means a blind trust approved by the Ethics Commissioner under section 23.93(4)
of the Act.

“Board” means the Board of Directors of PSPP Corporation, including any committees
established by the Board.

“Certificate” means the PSPP Corporation Code of Conduct and Ethics Certificate that all
Directors and Employees must complete, sign, and submit to the Code Administrator at the time
of appointment or hiring, as applicable, and annually thereafter. The Certificate is meant to work
in conjunction with this Code and may be amended from time to time to correspond with any
amendments to the Code and/or applicable legislation. It contains information about the Director
or Employee that is relevant to the matters addressed in this Code. Completed Certificates will be
kept confidential and will be used only to detect actual or potential violations of the Code.

“Chief Executive Officer or CEO” means the Chief Executive Officer of PSPP Corporation.
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“Chair” means the Chair of the Board of the Corporation.
“Code” means the PSPP Code of Conduct and Ethics.

“Code Administrator” is the individual responsible for ensuring that the Code is adhered to by
Directors and Employees. The Code Administrator is also responsible for receiving and reviewing
reported breaches, as well as determining whether a breach of the Code has occurred.

"Conflict of Interest” means a conflict between the Director's or Employee’s Private Interests
and their duties and responsibilities to the Corporation.

“Corporation” means the PSPP Corporation, established by section 11 of Schedule 2 of the
Joint Governance of Public Sector Pension Plans Act (Alberta).

“Designated Senior Official” means an individual employed as a “senior official” as defined in
section 23.921(3) of the Act whose position has been designated by the Lieutenant Governor in
Council by order, pursuant to section 23.921(4) and the associated regulations. The only
Designated Senior Official in the Corporation is the CEO.

A person is “Directly Associated” with a Director or an Employee if that person is:

a) their spouse or adult interdependent partner;

b) a corporation having share capital and carrying on business or activities for profit or gain
and the Director or Employee is a director or senior officer of that corporation;

c) a private corporation carrying on business or activities for profit or gain and the Director
or Employee owns or is the beneficial owner of shares of that corporation;

d) a partnership
i) of which the Director or Employee is a partner; or

ii) of which one of the partners is a corporation Directly Associated with the Director
or Employee by reason of clause b) or c¢); or

e) a person or group of persons acting with the express or implied consent of the Director or
Employee.

“Director” means a person appointed to the Board of the Corporation, including the Chair and
Vice-Chair. It also includes other persons who have not been appointed to the Board but have
been appointed by the Board to the Investment Committee (External Committee Members).
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“Employee” means any individual currently employed by the Corporation and includes (i) the
CEO, (ii) Senior and Designated Senior Officials, and (iii) an individual who is not an employee of
the Corporation but provides services (personally or through a private corporation) to the
Corporation on a mostly exclusive and full-time basis, and is based at the Corporation’s premises
either physically or through connection with the Corporation’s systems.

“Ethics Commissioner” means the officer of the Alberta Legislature appointed by the Lieutenant
Governor in Council of Alberta to carry out the duties and functions of the Ethics Commissioner
under the Act.

“Investment Arrangement” means an investment arrangement approved by the Ethics
Commissioner under section 23.93(5) of the Act.

“Partnership” means the relationship that subsists between persons carrying on a business in
common with a view to a profit.

“Private Corporation” means a corporation none of whose shares are publicly traded securities.
The “Private Interest” of a Director or Employee includes, but is not limited to:

a) their financial interest in any investment or private asset;

b) their interest in an appointment, business, undertaking or employment other than the
Director’s appointment to the Board, an External Committee Member’s appointment to the
Investment Committee or the Employee’s existing employment with the Corporation; and

c) the interests as described in a) and b) above of a person Directly Associated with the
Director or Employee,

but does not include:

d) an interestin a matter
(A) that is of general application;
(B) that affects a Director or Employee as one of a broad class of the public; or
(©) that concerns the remuneration and benefits of the Director or Employee;

e) an interest that is trivial; or

f) aninterest of a Designated Senior Official that relates to publicly traded securities held in
their blind trust or investment arrangement.

“PSPP” refers to the Public Service Pension Plan in Alberta.
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“Publicly traded Securities” means:

a) securities of a corporation that are listed or posted for trading on a recognized stock
exchange, or

b) securities of a corporation that has more than 15 shareholders and any of whose issued
securities were part of a distribution to the public.

“Reasonably Well-Informed Person” means a person who exercises the average standard of
care, sKkill, judgment and conduct that a reasonably prudent person would observe under a given
set of circumstances.

“Securities” means:
a) shares of any class or series of shares of a corporation, or

b) bonds, debentures, notes or other evidence of indebtedness or guarantees of a
corporation, whether secured or unsecured,

but does not include shares or units in a mutual fund.
“Senior Official” means

a) the Chair of the Board;

b) the CEO; and

c) a person or class of persons holding a public agency position that is identified by the
Lieutenant Governor in Council, by order, as a senior official position for the purposes of
Part 4.3 of the Act.

The Lieutenant Governor has not identified any Directors or Employees to be senior officials;
Put another way, the CEO and Chair are the only senior officials for the Corporation.

“Sponsor Board” means the PSPP Sponsor Board established by section 3 of Schedule 2 of
the Joint Governance of Public Sector Pension Plans Act (Alberta).

“Sponsor Organization” means an employee organization or an employer organization referred
to in Schedule 2, section 1(1)(r) of the Joint Governance of Public Sector Pension Plans Act
(Alberta) responsible for nominating Directors to the Board.

“Spouse” means the spouse of a married person but does not include a spouse who is living
separate and apart from the person if the person and spouse have separated pursuant to a written
separation agreement or if their support obligations and family property have been dealt with by
a court order.
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APPLICATION
4.1 The Code applies to all Directors and Employees, including the CEO and Chair. There

4.2

4.3

4.4

5.1

5.2

5.3

5.3.1

are no exceptions. As indicated, certain provisions apply only to the CEO, who is the
Corporation’s only Designated Senior Official.

This Code is in addition to any statute applicable to Directors and/or Employees, any
professional codes of conduct and/or ethics that may apply to them, and any other
instructions issued by the Code Administrator from time to time. This Code is not
intended to conflict with applicable legislation, other codes of conduct, and instructions.
Directors and Employees shall discuss any perceived conflicts between codes, etc.
with their Code Administrator.

Conflicts between a Director’'s or an Employee’s Private Interests and their duties to
the Corporation not specifically addressed in this Code will be dealt with according to
the principles and intent of this Code.

The Board shall conduct its affairs in accordance with the Code, its policies and more
generally with fairness, impartiality, integrity and high ethical standards. It is the
Board's responsibility, as well as the CEQ’s, to set the general ethical tone for the
Corporation and the conduct of the Corporation’s operations.

ADMINISTRATION

The CEO shall act as the Code Administrator for Employees.

The Chair shall act as the Code Administrator for the CEO and for all Directors except
the Chair; the Vice Chair shall act as the Code Administrator for the Chair.

The Code Administrator shall issue instructions as necessary for the implementation
and execution of the Code, promote the Code on a regular basis, ensure that the Code,
as amended, is easily accessible to the Directors and Employees, answer any
questions regarding the interpretation or application of the Code, and receive
disclosures from Directors, Employees, and other persons in respect of the Code.

In carrying out their duties as Code Administrator, the CEO, Chair and Vice Chair shall
endeavour to be consistent in their instructions, answers to questions, interpretations
and application of the Code to Directors and Employees, unless doing so in a particular
situation would, in their opinion, be inappropriate or lead to an improper result.
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5.4 If the CEO, Chair or Vice Chair is unable to act as the Code Administrator for a

5.5

5.6

particular period, then they may designate another individual to be the Code
Administrator and specify the period during which the designation applies.

The Code Administrator shall be responsible for ensuring that all Directors and
Employees complete and sign the Code of Conduct and Ethics Certificate (Certificate)
each year.

The CEO shall have the Code reviewed by the Board every three years.

GENERAL REQUIREMENTS AND PROHIBITIONS APPLICABLE TO ALL DIRECTORS

AND EMPLOYEES

6.1

6.1.1

6.1.2

Requirement to Act Impartially in Carrying Out Duties

Directors and Employees are required in all regards to conduct themselves and make
business decisions impartially based on objective and relevant criteria, rather than on
a basis that may reflect bias, prejudice or benefit to one person over another for
improper reasons.

Directors and Employees who exercise regulatory, inspection or other discretionary
authority over others shall disqualify themselves from dealing with anyone with whom
the relationship between them may bring the Director’s or Employee’s impartiality into
question with respect to those functions. In situations where this would impair service
delivery, the Director or Employee must advise the Code Administrator of the details
in writing. Once the Code Administrator has been notified, the Director or Employee
shall only exercise their authority in accordance with the instructions received. Where
it is not practically possible for a Director or Employee to inform the Code Administrator
of a potentially problematic situation in advance and receive the Administrator’s
instructions on how to proceed, they shall carry out their duties to the best of their
abilities in an impartial manner, document the situation and their actions, and then
follow up with the Code Administrator as soon as practicable.

If a Director feels that any matter before the Board could bring the Director’s and/or
the Board’s impartiality into question, then as soon as they become aware of that risk,
the Director shall inform the Code Administrator. The Code Administrator will then
determine how the Director and Board will proceed in an impartial manner and
otherwise in accordance with the Code. The Code Administrator's decision and
instructions will be recorded in the minutes of the Board meeting.
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6.2 Prohibition from Acting in Self-Interest or Furthering Private Interests

6.2.1 Directors and Employees must not act in self-interest or further their Private Interests
by virtue of their position or through carrying out their duties.

6.2.2 Directors and Employees are in a Conflict of Interest and violate this Code if they, for
example:

6.2.2.1 take part in a decision while carrying out their duties knowing that the decision might
further their Private Interests, the Private Interests of a person Directly Associated with
them, the Private Interests of their minor or adult child, or improperly further any other
person’s Private Interests;

6.2.2.2 use their position with the Corporation to influence or seek to influence a decision to
be made by or on behalf of the Crown or a public agency which could further their
Private Interests, the Private Interests of a person Directly Associated with them, the
Private Interests of their minor or adult child, or improperly further any other person’s
Private Interests; or

6.2.2.3 use or communicate information not available to the general public that was gained by
them in the course of carrying out their duties to the Corporation to further or seek to
further their Private Interests, the Private Interests of a person Directly Associated with
them, the Private Interests of their minor or adult child, or improperly further any other
person’s Private Interests.

6.3 Requirement to Disclose Real and Apparent Conflicts of Interest

6.3.1 At the time of a Director's appointment or an Employee’s hiring, as applicable, and
annually thereafter, Directors and Employees are required to complete and sign a
Certificate and submit it to the CEO.

6.3.1.1 The CEO will review the submitted Certificates for real and Apparent Conflicts of
Interest.

6.3.1.2 If a Conflict of Interest is identified in respect of an Employee, then the CEO, as the
Code Administrator will, in collaboration with the Employee, take reasonable steps to
eliminate or manage the Conflict of Interest.

6.3.1.3 If a Conflict of Interest is identified in respect of a Director, then the CEO will inform
the Chair or Vice Chair, as the applicable Code Administrator. The Code Administrator
will, in collaboration with the Director, take reasonable steps to eliminate or manage
the Conflict of Interest.
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6.3.2 If at any time in the year, a Director discovers a real or Apparent Conflict of Interest

6.3.3

6.3.4

involving a matter before the Board that has not previously been disclosed, then the
Director shall:

(a) disclose the existence of the Conflict of Interest to the Code Administrator in writing
prior to the discussion of the matter by the Board;

(b) abstain from discussing the matter;
(c) abstain from voting on any question before the Board related to the matter; and

(d) if present at the Board meeting, leave the room in which the meeting is being held
until the discussion and voting of the matter are concluded.

The Director’s disclosure of their real or Apparent Conflict of Interest and their
abstentions from discussing/voting shall be recorded in the minutes of the Board
meeting.

If at any time in the year, an Employee discovers a real or Apparent Conflict of Interest
that has not previously been disclosed, then the Employee shall disclose the Conflict
of Interest to the Code Administrator in writing as soon as possible. The Code
Administrator shall then determine, in collaboration with the Employee, how to
reasonably resolve the situation. Options for resolution include:

(a) requiring the Employee to divest themself of their business or financial interest that
is involved in the Conflict of Interest,

(b) requiring the Employee to abstain from participating in an activity, being involved
in the discussion of an issue and the making of a decision, and/or otherwise
carrying out their duties that is resulting in a Conflict of Interest, and

(c) employment action up to and including terminating the individual’s employment.

The Employee’s disclosure of their real or Apparent Conflict of Interest shall be added
to their personnel file and otherwise be kept confidential.

If at any time during the year, a Director or an Employee becomes aware of any other
act or situation that may be covered by the spirit or intent of the Code, then at their
earliest opportunity, they are strongly encouraged to discuss the matter with their Code
Administrator. The Code Administrator will then determine whether formal written
disclosure is required, whether a real, apparent, or potential Conflict of Interest exists
and the appropriate course of action.
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6.3.5 Where an actual or proposed business or financial interest of a Director, an Employee

6.3.6

6.4

6.4.1

6.4.2

or a person who is Directly Associated with the Director or Employee is affected,
appears to be affected, or may be affected by actions taken or decisions made in which
the Director or Employee participates in the course of their duties to the Corporation,
the Director or Employee, as applicable, shall disclose the business or financial
interest to their Code Administrator in writing if they have not previously disclosed it.
The Code Administrator will then determine the appropriate course of action.

A Director or Employee breaches the Code if they fail to adequately disclose a real or
Apparent Conflict of Interest.

Restrictions and Monetary Limits on Gifts

Directors and Employees shall not accept fees, gifts, hospitality or other benefits from
any individual, organization, or corporation that are connected directly or indirectly with
their appointment or employment with the Corporation, other than in the following
limited instances:

(a) within the course of the normal exchange of gifts, hospitality or other benefits
between persons doing business together;

(b) within the course of the normal exchange of gifts, hospitality or other benefits
between friends;

(c) tokens exchanged as part of a protocol; and

(d) the normal presentation of gifts, hospitality or other benefits to people participating
in public functions, awards, speeches, lectures, presentations, and seminars;

provided in all instances that such gifts, hospitality or other benefits must not be of
such a nature that they could have a real, apparent, or potential influence on the
Director’'s or Employee’s objectivity and impartiality in performing their duties to the
Corporation.

The value of gifts described above should not exceed $500 and must not include cash
or cheques. Gifts and events (including admission, travel fees, hospitality and
accommodation) from the same source should not exceed $1,000 annually. This limit
applies to and includes social, cultural, fund raising and sporting events, but not
conference events, which are discussed below. Hospitality that is incidental to a
meeting (such as a business lunch or dinner) is considered a tangible gift and subject
to these limits.
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6.4.3

6.4.4

6.4.5

6.5

6.5.1

6.5.2

Directors and Employees may accept paid conference invitations. The value of any
single conference invitation accepted (including admission, travel, accommodation,
hospitality and other incidentals) shall not exceed $4,000; paid conference invitations
from the same source should also not exceed $4,000.

In instances where a gift, event, or educational opportunity value exceeds the limit
stated in this Code or where the value is difficult to determine, the Code Administrator
shall have the discretion to grant an exemption and pre-approve any such gift, event,
or educational opportunity, as long as doing so would not create a real or Apparent
Conflict of Interest. In granting this discretionary permission, factors such as
relationship building, productivity improvements, stewardship of public funds, and the
possible impact on the Corporation’s reputation will also be considered.

The acceptance of gifts or benefits must not compromise or appear to compromise the
integrity and impartiality of Employees, Directors, and/or the Board.

Restrictions and Process regarding Concurrent Employment and Other
Appointments

Directors and Employees may participate in a concurrent appointment, business,
undertaking or employment, including self-employment (collectively referred to as
“Concurrent Employment”) unless it:

(a) causes a real or Apparent Conflict of Interest;

(b) is performed in such a way as to appear to be an official act of the Corporation, or
to represent the Corporation’s opinion or policy;

(c) interferes through telephone calls, email, or otherwise with regular duties or has
an impact on the Employee’s, Director’s, or Board’s performance or impartiality;

(d) involves the use of insider knowledge or the Corporation’s proprietary knowledge;
or

(e) involves the use of the Corporation’s premises, equipment or supplies, unless such
use is authorized.

Directors and Employees must notify the Code Administrator in writing about their
Concurrent Employment. The Code Administrator will review the Concurrent
Employment for real, Apparent, and potential Conflicts of Interest.
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6.5.2.1 If the Code Administrator is satisfied that there is no real or Apparent Conflict of

Interest associated with the Concurrent Employment, then the Code Administrator
must approve the Concurrent Employment in writing.

6.5.2.2 If the Code Administrator believes that there is a real or Apparent Conflict of Interest

associated with the Concurrent Employment, then the Code Administrator must, in

writing, either deny the Concurrent Employment, or allow it and put procedures in place

to manage the real or Apparent Conflict of Interest, which may include requiring the
Employee to take a leave of absence from the Corporation.

6.5.2.3 A Director’s Concurrent Employment with their nominating Sponsor Organization is

6.5.3

6.5.4

6.5.5

6.5.6

6.5.7

not subject to Article 6.5.2 unless it creates a real or Apparent Conflict of Interest.

Employees shall not accept additional compensation from persons external to the
Corporation for duties which they perform in the course of their employment with the
Corporation.

Directors shall not accept additional compensation for Board-related duties from any
source other than the Corporation and their nominating Sponsor Organization.

Directors and Employees shall not allow the performance of their official duties to the
Corporation to be influenced by offers of future employment or the anticipation of offers
of future employment from another organization.

Directors and Employees shall disqualify themselves from participating in any activity
or decision which could impact or could appear to impact the other organization they
are employed by or appointed to, other than the Director's nominating Sponsor
Organization, or anticipate being employed by or appointed to.

Employees may, with the written consent of the Code Administrator, teach courses at
institutions for a fee during normal working hours provided that:

(a) acceptable arrangements can be made for the Employee to perform all regular
duties;

(b) course preparation and marking are done on the Employee’s own time; and
(c) no other conflict arises.

Where the teaching duties infringe upon the Employee’s duties to the Corporation, the
Code Administrator may deny the Employee’s request to teach a course or may
require that all or a part of the fee received for teaching be paid to the Corporation.
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6.5.8

Directors and Employees are encouraged to participate in voluntary activities so long
as those activities do not create a real or Apparent Conflict of Interest with their duties
to the Corporation or otherwise engage the conditions described in 6.5.1.

6.5.8.1 Directors and Employees shall disqualify themselves from participating in any activity

6.6

6.6.1

or decision which could impact or could appear to impact the organization they
volunteer with.

Process for Receiving and Investigating Complaints and for Responding to a
Finding of a Breach

An allegation that a Director or an Employee has breached the Code is a serious
matter.

6.6.1.1 If an allegation is made in good faith and with reasonable grounds, then the reporting

6.6.2

6.6.3

6.6.4

6.6.5

person will be protected from reprisal for their report; if the allegation is malicious,
frivolous, and/or not made in good faith, then the reporting person may be subject to
consequences.

Directors and Employees shall report any actual or suspected breaches of the Code
in writing to the Code Administrator. All submissions will be kept confidential unless
disclosure is required by law or in a legal proceeding.

The identity of the person reporting the actual or potential breach will not be disclosed
by the Code Administrator unless required by law or the reporting person consents to
the disclosure.

Once an actual or potential breach has been reported, the Code Administrator will
perform the following steps before making a decision on whether a breach has
occurred:

(a) review the circumstances and details;

(b) inform the Director or Employee identified as having committed an actual or
suspected breach in writing of the allegations and give them the opportunity to
provide a written response to the allegations, which may include the provision of
additional relevant information; and

(c) conduct an investigation.

If the reported breach is concurrently being investigated by law enforcement, the Code
Administrator shall allow any investigation to take precedence over their review.
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6.6.6 The Code Administrator shall investigate, decide, and complete a written report
outlining the basis for the decision within 60 calendar days of the reported alleged
violation. The report will include the facts, the steps taken to arrive at the decision, a
decision on whether the Code was breached, reasons for the decision, and as
discussed in more detail below, the consequences. The Code Administrator may
extend the time period to complete the written report by giving notice to the Director or
Employee.

6.6.6.1 If the Code Administrator determines that the Director or Employee has not breached
the Code, then no sanctions will be imposed on them. The Code Administrator may,
in their discretion, issue instructions and/or take other reasonable steps to minimize
the potential for the matter constituting an actual or suspected breach of the Code in
the future.

6.6.6.2 If the Code Administrator determines that the Director or Employee has breached the
Code, then they will determine what steps, if any, are to be done to remedy the breach
and/or prevent future breaches, if possible.

6.6.6.3 In the case of a Director who has breached the Code, the sanction shall be determined
by the Code Administrator. Where the sanction determined by the Code Administrator
exceeds their authority, they may make a recommendation to the Director's
nominating Sponsor Organization. Sanctions against a Director will be proportionate
to the severity of the breach and include, but are not limited to:

(a) a reprimand;
(b) a request that the Director resign from the Board;

(c) termination of an External Committee Member’s appointment to the Investment
Committee; and

(d) a recommendation to the Director’'s nominating Sponsor Organization that the
Director’s appointment to the Board be terminated.

Records of the sanction decision and/or recommendation shall be kept for future
reference.

6.6.6.4In the case of an Employee who has breached the Code, the sanction shall be
determined by the Code Administrator. Sanctions against an Employee will be
proportionate to the severity of the breach and include, but are not limited to:

(a) a reprimand;
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6.6.7

6.6.8

6.7

6.7.1

(b) an unpaid suspension from work for a specified period; and

(c) other employment action up to and including termination of the individual’s
employment.

Any sanction assessed against an Employee will be included in their personnel file.

The Code Administrator will provide their written report to the person alleged to have
committed a breach of the Code.

(a) In the case of an Employee who has breached the Code, the report will also be
added to their personnel file.

(b) In the case of a Director who has breached the Code, the report will be provided
to the Board.

Directors and Employees will be expected to participate in rectifying and resolving any
actual and perceived violations of the Code. This may take the form of action to
eliminate the actual or perceived violation, realignment of the Employee’s duties
and/or behaviours, or other appropriate action.

Notice Period for the Code Coming into Force

This Code shall be posted on the Corporation’s internal Document Library and its
public website on or before June 30, 2026 and will come into effect 60 days after it is
published.

REQUIREMENTS AND PROHIBITIONS APPLICABLE TO SENIOR OFFICIALS AND

DESIGNATED SENIOR OFFICIALS ONLY

7.1

7.1.1

7.1.2

Decisions Furthering Private Interests — see 6.2 and 6.3 above

The Corporation has decided to require all Directors and Employees to adhere to the
enhanced rules applicable to senior officials regarding “furthering private interests”
contained in section 23.925 of the Act. These enhanced rules generally provide that if
a senior official furthers the Private Interests of (a) a person Directly Associated with
them, (b) their minor or adult child, or (c) any other person in an improper manner —
and/or their own, then the senior official breaches the Act.

In addition to containing these enhanced rules, section 23.925 also requires, in section
23.925(4), senior officials to appropriately and adequately disclose real and Apparent
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7.2

7.2.1

722

7.2.3

724

Conflicts of Interest. The rules regarding appropriate and adequate disclosures of
Conflicts of Interest for all Directors and Employees, including senior officials, are
contained in 6.3 of this Code.

Restrictions on Concurrent Employment or Appointment to Other Offices

Pursuant to section 23.926(1)(b) of the Act, only a chair of the board of a public agency
whose position has been designated by the Lieutenant Governor for purposes of
section 23.921(4)(b) as being a “designated senior official”’ is subject to additional
restrictions on concurrent employment or appointment to other offices. As the
Corporation’s Chair has not been designated, the additional restrictions contained in
7.2 only apply to the CEO.

The CEO must not be involved in any Concurrent Employment other than their
employment as CEO of the Corporation, unless the CEO applies to the Ethics
Commissioner for approval in writing to engage in the Concurrent Employment and
complies with any conditions imposed by the Ethics Commissioner.

The Ethics Commissioner may provide approval in writing on any conditions that the
Ethics Commissioner considers to be appropriate if the Ethics Commissioner is
satisfied that the Concurrent Employment will not constitute a real or Apparent Conflict
of Interest.

Before applying to the Ethics Commissioner for approval, the CEO must obtain
approval from the Board for any Concurrent Employment.

REQUIREMENTS AND PROHIBITIONS APPLICABLE TO DESIGNATED SENIOR

OFFICIALS ONLY

8.1

8.1.1

8.2

Restrictions on Holdings

The CEO must not own or hold a beneficial interest in publicly traded securities unless
held in a blind trust or investment arrangement approved by the Ethics Commissioner,
or unless the Ethics Commissioner grants prior approval of the retention of the
ownership or beneficial interest. Approval must be granted in writing by the Ethics
Commissioner.

Disclosure Statements and Returns Related to Persons Directly Associated with
Designated Senior Officials
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8.2.1 Within 60 days of becoming the CEO of the Corporation and in each year thereafter at
a time specified by the Ethics Commissioner, the CEO shall file with the Ethics
Commissioner a disclosure statement in the form and manner specified by the Ethics
Commissioner. This disclosure statement shall include, as applicable:

8.2.1.1 a statement of the assets, liabilities, and financial interests of the CEO, of any private
corporation controlled by the CEO, and of any private corporation controlled by a
combination of the CEO, the CEQ’s spouse or adult interdependent partner or minor
children, but not including investments in a blind trust or investment arrangement;

8.2.1.2 a statement of the assets, liabilities, and financial interests of the CEO’s spouse or
adult interdependent partner and minor children, and of any private corporation
controlled by the CEO’s spouse or adult interdependent partner, minor children, or any
combination of them, so far as known to the CEO after the CEO has requested
information from the CEO’s spouse or adult interdependent partner;

8.2.1.3 information about any legal proceedings the CEO is aware is being brought against
them;

8.2.1.4 information as to whether the CEO is in arrears of maintenance payable, including
legal costs, interest and penalties, in respect of a maintenance order or agreement;
and

8.2.1.5 a statement
(i) of the income that the CEO and persons referred to in 8.2.1.1, and

(ii) of the income that, so far as known to the CEO after the CEO has requested
information from the CEQO’s spouse or adult interdependent partner, any other person
mentioned in 8.2.1.2

have received in the preceding 12 months or expect to receive in the next 12 months
and, to the extent required by the Ethics Commissioner, of the sources of the income.

8.2.2 The CEO does not need to include in their disclosure statement obligations being
incurred for ordinary living expenses that will be discharged in the ordinary course of
the CEO'’s affairs.

8.2.3 The CEO shall, within 30 days after the occurrence of any material changes to the
information contained in a current disclosure statement, file with the Ethics
Commissioner an amending disclosure statement in the form provided by the Ethics
Commissioner setting out the changes.
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8.2.4 The CEO shall also file with the Ethics Commissioner a return relating to persons
Directly Associated with the CEO in the form and manner specified by the Ethics
Commissioner:

8.2.4.1 within 60 days of becoming the CEO of the Corporation (referred to as the “Initial
Return”),

8.2.4.2 within 30 days after the occurrence of any material change in the information contained
in the current return (i.e. the creation of a new direct association between the CEO
and a person, or the termination of a previously reported direct association — referred
to as a “Subsequent Return”), and

8.2.4.3 within 30 days after the day the CEO ceases to be a Designated Senior Official (also
referred to as a “Subsequent Return”).

8.2.5 The CEO’s Initial Return shall include, as applicable:

8.2.5.1the name and address of each person with whom the CEO was Directly Associated
on the day of becoming the CEO and with whom the CEO became Directly Associated
after that date and before the date of the Initial Return, and

8.2.5.2if the CEQ’s direct association with any person referred to in 7.4.5.1 terminated before
the date of the Initial Return, the date of termination.

8.2.6 The CEQO’s Subsequent Return(s) shall include, as applicable:

8.2.6.1the name and address of each person with whom the CEO became Directly
Associated on or after the date of the CEO’s Initial Return or most recently filed
Subsequent Return, if any, and the date on which the direct association began, and

8.2.6.2 the date on which the CEO’s Direct Association with any person terminated.

8.2.7 On receipt of an Initial or Subsequent Return, the Ethics Commissioner shall provide
a copy to the Chair or, if no Chair exists, to the responsible Minister.

8.2.8 The Ethics Commissioner may, during the Ethics Commissioner's first receipt and
review of disclosure statements and returns direct that one or more of the time periods
specified above be extended for administrative reasons.

8.2.9 The CEO breaches the Code if they do not file within the specified time or if the CEO
knowingly gives false or misleading information in a disclosure statement, an
amending disclosure statement, or an Initial or Subsequent Return.
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8.2.10 The CEO is entitled to be reimbursed by the Corporation for the costs associated with

8.3

8.3.1

the completion of their disclosure statements and the costs associated with the
establishment and administration of a blind trust or investment arrangement. The
amount of the reimbursement is subject to the approval of the Ethics Commissioner.

Post-Employment Restrictions

For 12 months after the last day that they hold their position as CEO, the CEO must
not:

8.3.1.1 lobby (as defined in the Lobbyists Act) any public office holder (as also defined in the

Lobbyists Act);

8.3.1.2 act on a commercial basis or make representations on their own behalf or on behalf of

any other person in connection with any ongoing matter in connection with which the
CEO directly acted for or advised a department or public agency involved in the matter;

8.3.1.3 make representations with respect to or solicit or accept on their own behalf a contract

or benefit from a department or public agency with which the CEO had a direct and
significant official dealing; and

8.3.1.4 accept employment with an individual, organization, board of directors, or equivalent

8.3.2

8.4

8.4.1

8.4.2

8.4.3

8.4.4

body of an organization with which the CEO had direct and significant official dealing.

The CEO may apply to the Ethics Commissioner for a waiver or reduction of the time
period applicable to these restrictions.

Process for Receiving and Investigating Complaints against the CEO

Any person may request in writing to the Chair that they investigate any matter
respecting an alleged breach or contravention of the Code by the CEO.

A valid written request must (a) be signed by the person making it and must identify
that person to the satisfaction of the Chair, and (b) set out sufficient particulars of the
matter to which the request relates for an investigation to be commenced.

After receiving a valid written request (or on the Chair's own accord) and after giving
reasonable notice to the CEO, the Chair may conduct an investigation. This
investigation shall not commence more than 2 years after the date on which the
alleged breach or contravention occurred.

The Chair may refuse to investigate or may cease an investigation if they are of the
opinion that (a) the request is frivolous or vexatious or was not made in good faith or



PSPP CORPORATION A

CODE OF CONDUCT AND ETHICS PSPP

Approved: March 25, 2026
Page 20 of 23

8.4.5

8.4.6

8.4.7

9.1

9.1.1

(b) there are no or insufficient grounds to warrant an investigation or the continuation
of an investigation.

The Chair shall prepare a report regarding the outcome of the investigation which must
be concise and will include the following:

(a) the facts relating to the alleged breach found by the Chair;
(b) the Chair’s findings as to whether the CEO breached the Act and, if so

(i the nature of the breach, including any contravention of advice,
recommendations or directions or conditions of any approval given by the
Board or Ethics Commissioner, and

(i) the Chair's recommendations, if any.
The Chair may disclose the report to:
(a) the CEO,
(b) the person who made the written request under 8.4.1,
(c) the Ethics Commissioner, and
(d) to other persons listed in section 23.95(3) of the Act.

Where the Chair considers it appropriate in the circumstances, they may recommend
that the CEO be reimbursed, in an amount approved by the Chair, for their legal
expenses incurred in respect of an investigation. This reimbursement, if any, is
payable by the Corporation.

OTHER REQUIREMENTS AND POLICIES

Dealings with Others

The Corporation is committed to providing an environment where all individuals are
treated with dignity and respect. The Corporation shall not tolerate any discriminatory,
harassing, bullying, threatening, abusive or violent behaviour by or against any
Director, Employee, contractor, or other individual or organization affiliated with the
Corporation. Behaviour and/or situations that are contrary to a respectful environment
shall be dealt with accordingly.
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9.1.2

9.2

9.2.1

9.2.2

9.23

9.24

9.3

9.3.1

9.3.2

Directors and Employees shall act fairly, professionally, and respectfully towards each
other and to contractors and clients. They also must not discriminate against another
person because of that person’s race, colour, place of origin, ancestry, gender, age,
marital status, religious beliefs (including native spirituality), mental and physical
ability, source of income, family status, sexual orientation, or any other category
covered under the Alberta Human Rights Act.

Relatives of an Employee or Director may work for the Corporation provided there is
no opportunity to exercise favoritism and no Conflict of Interest exists for the persons
involved. An Employee may not supervise a relative unless there are extenuating
circumstances and the Code Administrator approves an exemption from this section
of the Code.

In the staffing process, selection panel members shall disqualify themselves from
competitions where applicants include relatives or other individuals where the
continued participation of the panel member could raise a question as to their
impartiality.

Disclosure of Criminal Charges

If a Director or an Employee has been charged or is charged with an offence under
the Criminal Code (Canada) or the Controlled Drugs and Substances Act (Canada),
then they shall immediately inform the Code Administrator of the charge.

In the case of the CEO, such disclosure shall be made concurrently to the Chair and
the Ethics Commissioner.

If the Board becomes aware that a Director has been charged or is charged with an
offence under the Criminal Code (Canada) or the Controlled Drugs and Substances
Act (Canada), then the Board shall immediately report the charge to the Director’s
nominating Sponsor Organization.

Once informed, the Code Administrator and/or Board will take whatever steps they feel
appropriate in the circumstances.

Political Activity
External Committee Members are excluded from 9.3.

There is no restriction upon participation in political activity by Directors or Employees
except that:
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9.3.2.1 they must not participate directly in soliciting contributions from entities doing business
with the Corporation;

9.3.2.2they must not use their position with the Corporation to seek contributions for
membership or contributions for a political party or activity;

9.3.2.3any political activity must be clearly separated from the activities related to the
Corporation’s activities;

9.3.2.4 no facilities, equipment, resources or name/brand of the Corporation may be used to
support their political activities;

9.3.2.5 Employees who occupy positions at the executive classification may not seek
nomination as candidates in a federal or provincial election, nor hold an office in a
political party or constituency association. They may become candidates in a
municipal election with the prior written approval of the Code Administrator, who will
consider the general intent and principles of the Code when reviewing such a request.
In approving a request, the Code Administrator may provide guidance to the Employee
relating to their duties to the Corporation. In the case of the CEO, such permission
must be received from the Ethics Commissioner; and

9.3.2.6 Employees who do not occupy positions at the executive classification may seek
nomination as candidates in federal, provincial and municipal elections with the prior
written approval of the Code Administrator, who will consider the general intent and
principles of the Code when reviewing such a request. In approving a request, the
Code Administrator may provide guidance to the Employee relating to their duties to
the Corporation.

9.3.3 Employees who do not occupy positions at the executive classification who run as
candidates in a federal or provincial election must take a leave of absence without pay
commencing on the day after the writ for the election is issued or on the day that their
candidacy is publicly announced, whichever is later. The restriction on soliciting
contributions shall not apply to such Employees once of the leave of absence
commences.

9.3.3.1 Directors and Employees who are elected to federal or provincial office shall resign
their employment or appointment, as applicable, effective the day of the election.

9.3.3.2 Directors and Employees who seek election and are not elected are entitled to return
to the same or similar position they previously held prior to their leave, effective the
day after the election.
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9.3.3.3 Directors and Employees who are candidates for municipal office shall, if elected, be

9.4

9.41

9.4.2

9.4.3

9.5

9.5.1

9.5.2

subject to the provisions of the Code regarding Concurrent Employment.
Public Statements

Directors and Employees who speak or write publicly shall ensure that they do not
release any confidential or privileged information without prior written authorization
from the Code Administrator (in the case of Employees) or the Board (in the case of
Directors).

The responsibility for maintaining the confidentiality of information and documents
includes the responsibility for ensuring that such information and documents are not
directly or indirectly made available to unauthorized persons.

Directors and Employees must be aware of and adhere to the requirements of the
Protection of Privacy Act (Alberta) and any other applicable legislation.

Trade Knowledge and Intellectual Property

Any product or technology developed by Directors or Employees in their work with the
Corporation is the property of the Corporation.

A Director or Employee shall not sell, trade, market or distribute any such product or
technology prior to receiving written authorization from the Code Administrator.



