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Dear Colleague

The following Code of Conduct (‘the Code’) provides you with a
roadmap for fulfilment of the principles that define BWX. These
principles include a commitment to a desire for excellence in
everything we do and to our Company values; being: Be Kind, Own
It, Think Big, Better Together and One Team.

Each of us is accountable for maintaining these high standards every
day; however, in a complex business environment, it is not always
obvious what is the correct course of action. Thatis why we have the
Code which is to be used as a resource on ethical business practices.
Together with workplace handbooks, policies, procedures, laws and
regulations relevant to our particular roles and regions, the Code is a
guide for navigating the various scenarios that arise during the
ordinary course of business activities and arming us with the tools
we need to make the best decisions as we execute our duties.

The Code is intended to apply to directors, employees, contractors,
consultants and any other individuals representing BWX, irrespective
of position or location. The Code reinforces the need for us to always
act in good faith and in BWX’s best interests. While we expect to
remain competitive within our various markets, we also expect to
play by the rules, irrespective of where we operate around the world.

Our reputation relies on the business conduct of every individual
representing us and is our most important asset. We are responsible
for our actions as individuals, as team members and as an
organisation. By working together, supporting one another,
adhering to this Code, speaking up about any breaches and asking for
guidance when we need it, | am confident that we will continue to
always act appropriately and that our reputation will endure.

Thank you for joining me in this effort.

DA A

RORY GRATION
MANAGING DIRECTOR AND CHIEF EXECUTIVE OFFICER
BWX LIMITED

© 2021 BWX Limited. All rights reserved.
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BWX CODE OF CONDUCT

This Code is designed to provide you with a broad and clear understanding of the high standard of conduct expected of
all our people everywhere we do business. In short, it guides the way we work.

It applies to our directors, our CEO, employees, contractors, consultants and any other people representing us,
irrespective of position or location, who, throughout this Code, will be jointly referred to as ‘our people’.

This Code should help guide your conduct, but it cannot address every circumstance. Instead, it provides you with a set
of guiding principles, and a common behavioural framework to work within. For issues pertaining to your particular
work area/location, more in-depth guidance is available in relevant handbooks, policies and procedures.

What you will see on the pages that follow are a series of conduct and ethical guidelines, including examples of what is
‘right’ and ‘wrong’ under the Code, where to seek further information and how to report a breach or potential breach.

The key values underpinning this Code of Conduct are as follows:

To us, kindness is intentional and unconditional. We go out of our way to look out for
one another, the community and the planet.

It’s true what they say, actions speak louder than words. Our actions show that we’re
here to do the right thing and deliver on our promises, even when it’s hard. We own
our role and our attitude, because they’re both equally important in our books.

Mac and cheese. Basil and tomato. Our people. Some things are just better together.
It’s the sum of our parts — our combined backgrounds, experiences and perspectives —
that really make us great. We make room for everyone’s voices to be heard.

Ideas can change the world — even the ones you have in the shower. Innovation doesn’t
stop at our products, it’s part of everything we do. We’re curious, outside-the-box
thinkers, who aren’t afraid to challenge convention.

We all have our parts to play, but at the heart of it, we’re one team. We have each
other’s back and win or lose, we’re in this together. If there’s a problem, it’s our
problem, and we’ll put our heads together to find a solution.
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BWX CODE OF CONDUCT

We expect you to read this Code in its entirety, check that you have understood its contents, and to comply with the
Code, in addition to the law, policies and procedures applicable to your workplace. Always use good judgement and
avoid even the appearance of improper behaviour. If you see something that concerns you, raise it promptly. Always
consider your actions and, if in doubt, ask yourself:

e s it consistent with the Code?

e Isitlegal?

e Isitin line with our policies and procedures?

e Isitethical?

e Isitline with our values?

e Isitsafe?

e If one course of conduct is questionable, is there an alternative course that isn’t?

e  Will this action reflect well on me and BWX?

e  Would my actions appear to be correct in the eyes of my fellow employees, my manager, shareholders, the
media, authorities or anyone else looking at the situation from the outside?

If the answer is ‘no’ to any of these questions, you must refrain from the intended action.

If you have a query regarding this Code, you can either speak with your leader or People & Culture. The Code contains
useful examples and provides answers to common questions to help guide you.

If you are a leader, you have the important responsibility of role modelling appropriate conduct. As aleader, you should:

e create an open and supportive environment where employees feel comfortable asking questions;

e ensure your people are aware of, and comply with, the Code;

e communicate clearly and directly about our Company values and behavioural expectations;

e create an environment where your people feel comfortable reporting a concern;

e always act to prevent or stop breaches of the Code; and

e if approached with a question or concern, answer questions if you can but seek help if needed. If the concern
requires investigation, see the ‘Investigations’ section below.
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BWX CODE OF CONDUCT

We all have an obligation to ensure compliance with the Code. If you observe behaviour that concerns you, or that you
believe may represent a breach of the Code, raise the issue promptly. Doing so will create an opportunity to deal with
the issue and, where possible, correct it.

You are encouraged to report any breach or suspected breach to your leader or, if this is not appropriate - to another
leader, People & Culture, the Managing Director and Chief Executive Officer or to the Protected Disclosure Officers or
the Company’s external auditors who can accept whistle-blower reports.

If appropriate,
speak to your
Manager
initially.
If the breach
involves your If you aren’t
Manager, or you are comfortable speaking
not comfortable to your Manager or
speaking to their Manager, you
him/her, speak to can speak to People
the next most senior & Culture.

Leader.

Depending on the
breach, you may
make a
Whistleblower
notification (refer to
the Whistleblower
Policy).

For exceptional
breaches you
may go directly
to the CEO.

If you raise a concern, be open and honest and provide as much information as possible. You may choose to remain
anonymous when reporting a breach. However, it is preferable to provide your contact details to allow clarification and
further investigation, if required.

Initially, we encourage our people to talk to their leader or People & Culture. However, in cases where this may not be
appropriate or the matter is serious, another alternative is to report the issue to the Protected Disclosure Officers or
our external auditors under the Whistleblower Policy.

Please refer to the Whistleblower Policy for detailed information on how certain complaints or concerns can be made

anonymously under this policy and how such complaints or concerns would be dealt with.

The Committee can be contacted via email at whistleblower@bwxltd.com. A detailed Whistleblower Policy can be
found at www.bwxltd.com/investor-centre or on Sharepoint.
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BWX CODE OF CONDUCT

All suspected breaches of this Code will be thoroughly investigated, and we value the help of anyone who identifies
potential problems.

Our people are expected to cooperate with any investigation process and respect the confidentiality of those involved.
Anyone investigating a claim is expected to:

e treat all concerns seriously, and where possible, with confidence;

e follow local grievance procedures (where applicable) to investigate the breach;

e communicate clearly, with sensitivity and respecting confidentiality (where possible) throughout an investigation;
e respond to issues raised promptly, provide timeframes on any next steps, and give feedback where appropriate;
e provide accurate information on the Code, the law and our policies and procedures;

e record the details of any investigations in writing;

e remind those involved in the investigation of the requirement for confidentiality; and

e remain objective.

The course of action taken will depend on the nature and severity of the issue. Decisions made on any disciplinary
action will comply with local laws and relevant policies and procedures (e.g. Disciplinary Policy & Guidelines).

In addition to failing to comply with the Code directly, disciplinary action may result from:

e retaliating against another person for reporting a concern or breach;

e requesting others to breach the Code;

o failing to raise a breach or suspected breach promptly;

e raising a false, malicious, slanderous or vexatious complaint;

o failing to promptly deal with any concerns or breaches raised;

e failing to follow the investigation process (see ‘Investigations’) for any concerns or breaches raised; and

e in the case of our leadership team, failing to lead by example in observing the Code and/or failing to address any
breaches of the Code by your team.

Compliance with this Code is essential to maintaining the good reputation of BWX. Breaches by individuals or groups
may place our integrity and reputation at risk, which can have adverse consequences for all.
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BWX CODE OF CONDUCT

BWX conducts its business activities in a manner consistent with applicable health, safety, and environmental laws and
regulations.

We are committed to ensuring the health, safety and well-being of our people by having mechanisms, resources and
processes in place to monitor safety performance, identify hazards and minimise risks.

Further, we are committed to a healthy and productive workplace free from substance abuse. Therefore, the use of
illegal drugs, the misuse of legal drugs or other substances and the abuse of alcohol is prohibited.

Our people are expected to:

e be fit and ready to carry out their work duties at all times while at work or on BWX business;

e not attend work or BWX business while impaired by drugs or alcohol or with illegal drugs present in their systems;

e not use, possess, sell or distribute illegal drugs;

e report anyone who appears to be under the influence of drugs or alcohol or you suspect is distributing or selling
illegal drugs;

e report potential safety issues and hazards;

e report any accidents, incidents or near misses;

e ask questions if unsure about safety procedures or rules;

e contribute to improving the safety system in the workplace;

e take responsibility for their own safety and the safety of others; and

e ask their leader, if unsure.

Example:

Q. With so much pressure on my team to meet targets, | have no choice but to compromise safety procedures. Is it
okay to compromise safety procedures to achieve business goals?

A. Safety should never be compromised and should always be our number one priority. You should discuss the situation
with your leader, the next level of management or People & Culture.

Q. | was offered illegal drugs by a colleague. The same colleague often looks a little disoriented. What should | do?

A. You should speak to your Manager or People & Culture immediately. The distribution of illegal drugs is prohibited in
the workplace. Further, your colleague may be putting themselves and others at risk if they are attending work under
the influence of drugs.

At BWX, our diversity is shaped by the skills, experiences, perspectives, styles and characteristics (including but not
limited to race, colour, ethnic or national origin, ancestry, social origin, genetic information, disability, medical condition,
pregnancy, age, gender, gender identity, gender expression, sexual orientation, marital status, veteran status, family or
carer’s responsibilities, religion, and political opinion) of our people.

We recognise that these differences contribute to innovation, change and the long-term growth of our business. We
also recognise that embracing diversity creates value for our customers and shareholders, and offers benefits such as
improved efficiency and retention, a broader collection of skills and an increased talent pool.
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BWX CODE OF CONDUCT

For all of these reasons, we are committed to providing an inclusive, equitable and non-discriminatory workplace that
values and respects the diverse backgrounds, perspectives and experiences of our people.

Our people are expected to:

e treat everyone fairly, with respect and dignity;

e support a culture of equity, inclusion and belonging;

e ensure employment related decisions (e.g. recruitment, promotions) are based on merit; and
e understand and act with consideration to local laws and cultural considerations.

Example:

Q. | believe I did not receive a promotion for which | am qualified because my leader prefers to promote employees who
do not have children. Is this acceptable?

A. All employment related decisions must be based entirely on merit. Decisions based on attributes rather than job
performance and qualifications may constitute discrimination.

Harassment is an action, conduct or behaviour that is viewed as unwelcome, humiliating, intimidating or offensive by
the recipient. Bullying is verbal, physical, social or psychological abuse by a person or group of people at work.

Harassment and bullying are illegal in many countries, and may lead to penalties for individuals and for BWX. We are
committed to providing a workplace free from all forms of harassment, bullying and workplace violence.

Should a person reasonably feel offended, humiliated, intimidated, undermined or threatened due to another person’s
behaviour, harassment and/or bullying has taken place. Any person found to have behaved inappropriately will be
subject to disciplinary action and possible dismissal.

Our people are expected to:

e treat everyone with respect and dignity;

e be inclusive, collaborative and supportive;

e consider the implications of their behaviour towards others;

e be aware of cultural considerations when dealing with others;

e speak up about inappropriate behaviour, regardless of whether it is directed at them; and
e encourage a workplace free from harassment and bullying.

Example:
Q. Acolleague has sent me a few emails which | believe are inappropriate and make me feel uncomfortable. Is this ok?

A. No. You need to speak to the colleague sending you the emails or speak to your leader or People & Culture.

As ambassadors for BWX, our people must ensure that their behaviour always reflects positively on their own reputation
and that of BWX.

Whether it’s a dinner, lunch, BBQ, supplier or client event or the annual Christmas Party, it is BWX's aim to make sure
that these types of events are enjoyed in a manner that promotes the safety and wellbeing of all attending.

When it comes to behaviour at work related events our people are expected to:
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e respect themselves, their co-workers and people running the event;

e drink responsibly and not excessively;

e not partake in the consumption of illegal drugs;

e behave in an appropriate and respectful manner which is not offensive or causes disturbance or annoyance;
e report any risks to people’s health to a manager; and

e plan how to get home safely and follow Company directions concerning plans to get home safely.

Unacceptable behaviour, which may be subject to disciplinary action in accordance with Company policy, includes but
is not limited to physical or verbal abuse, harassment (including sexual harassment), damage to property, and the
posting of inappropriate material on social media. Company rules, including this Code, still apply even though the work-
related event may not be on work premises.

Personal information is any information or opinion about an identifiable person. BWX is committed to ensuring the
privacy of individuals and safeguarding the personal information of our people, potential employees, customers,
suppliers, contractors and anyone else with whom we interact, including in regard to any personal information gathered
through online activities. We will not collect, use or disclose information for anything other than the purpose for which
it is required.

Specific privacy laws differ country by country and management in each region is responsible for familiarising
themselves with the privacy legislation and requirements in their respective regions and ensuring compliance by all of
our people. Please refer to the Privacy Policy which is found at www.bwxltd.com/investor-centre or on Sharepoint.

Our people are expected to:

e respect and maintain the privacy of personal information;

e ensure confidentiality is maintained;

e collect, retain and dispose of personal information of other people in an appropriate manner; and

e release personal information (including but not limited to contact information, salaries, position information) only
with the prior written consent of the employee concerned (unless required by local law).

Examples:

Q. BWX recently ran a competition and now that it has closed, | have the contact details of thousands of people. Can |
contact these people for my next marketing campaign?

A. No, not unless the competition applicants have given their authorisation to be contacted for future marketing
campaigns. If they have not, their contact details need to be securely destroyed.

Q. A customer has asked for the personal mobile number of one of our Sales Managers. As it is a customer requesting
the information, can | release it?

A. No. As we have a responsibility to protect information, you should not release the Sales Manager’s personal number
without their consent. You could instead give the customer’s number to the Sales Manager.

BWHX has a responsibility to its shareholders to operate with honesty, integrity and transparency. Public comment
regarding our business and its performance is the responsibility of the Chairman, the Managing Director and Chief
Executive Officer, and the Chief Legal Counsel and Company Secretary (“authorised persons”), and should generally only
come from them. Senior executives will be responsible from time to time for public comment in respect of areas of
their responsibility under guidelines specific to the individual and spelled out by the Chief Executive and Managing
Director. Please see the BWX Corporate Communications Policy which is found on Sharepoint.
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Public comment can include public speaking engagements, comments on radio and television, and expressing views via
print and electronic media where it might be expected that the publication or circulation of the comment will spread to
the community at large.

As members of the community, our people have the right to make public comment and enter into public debate on
political and social issues. However, it is important that our business activities are not discussed, and that all reasonable
steps are taken to ensure that any public comment made s clearly seen and understood to be made in a private capacity,
representing personal views only.

When it comes to making public comment our people are expected to:

e ensure that only those authorised make any public comment relating to BWX;
e escalate any requests for information from the media to those authorised; and
e  obtain authorisation before representing BWX publicly.

Where social media comments or user details can identify an individual as an employee of BWX, our people must:

e not disclose or discuss confidential information about our business operations;

e ensure that all content published is accurate and not misleading;

e complies with all laws including those concerning copyright, privacy, defamation, discrimination, harassment and
other applicable laws; and

e not post material which is offensive, obscene, defamatory, threatening, harassing, bullying, discriminatory, hateful,
racist, sexist, infringes copyright, or is otherwise unlawful.

Examples:

Q. | have been asked to speak about my job at BWX at a University Career Fair, can | do this?

A. You will need to get authorisation from an authorized person. If authorisation is granted, it is important that you do
not divulge any confidential information about our business operations, and that you represent BWX in a professional
manner.

Q. | attended a protest on the weekend regarding deforestation. Whilst there, | was photographed by a news reporter.
The reporter has contacted me for an interview, I think it would really help our cause if | can say in the interview that |
work for BWX and that they are also against deforestation. Can | make this comment?

A. Although you have the right to enter into public debate, and BWX may also be against deforestation, you must first
obtain authorisation to publicly represent BWX’s views.
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BWHX’s assets and resources must only be used for authorised, legitimate business purposes. Our people are also
responsible for keeping our assets and resources secure and protected at all times.

Our assets and resources include, but are not limited to, funds, plant and equipment (including IT equipment), products,
merchandise materials, software and stationery.

Our people are expected to:

e use assets for their intended purpose;

e follow any local policies or procedures in relation to the BWX’s assets;

e protect our assets from waste, damage, misuse, loss or fraud;

e ensure third parties follow our procedures with regard to assets, including safety procedures; and
e prevent breaches of security.

Some use of BWX's property for private purposes (e.g. data usage) is permitted on the basis that such use is limited and
does not interfere with an individual’s employment obligations to BWX.

Example:

Q. | have access to one of BWX’s forklifts and would really like to use it over the weekend. | know the forklift will not be
required over this time. Can | use it?

A. Unless you are using the forklift for authorised, legitimate business purposes, the answer is ‘no’.

Confidential information is information which is not publicly available and relates to the business affairs of BWX, its
customers, consumers and suppliers. It could be anything from business strategies, product formulations, marketing
and sales plans, financial plans and forecasts, customer or employee information, sales or margin performance and
supplier information and pricing.

Our people are expected to:

e take the utmost care to ensure the integrity and security of confidential information;

e release confidential information to external parties only with the approval of their leader and if required, a non-
disclosure or confidentiality agreement signed by the external party; and

e observe the requirement for confidentiality even after their employment ceases.

Examples:

Q. | work in Marketing and I’m aware of the details of some our agency agreements. A family friend owns an agency
and wants to work with us and has asked for advice. Can | generally discuss details of some of our agency agreements
with her?

A. No, you should not disclose confidential BWX information to friends, family members or anyone else. This policy
applies regardless of how you obtained the information (e.g. whether it was through a conversation you overheard, or
it was information that you obtained directly) and whether you disclose the information in general or specific terms.

Q. A consultant has requested confidential information from me. | am not sure that the consultant requires this
information as part of his duties. Should | hand over the information?
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A. No, you should seek more information from the consultant as to why he needs the information. If you do not think
the request for information is justified, you should speak to your leader.

Intellectual property (‘IP’) can be an invention, trademark, original design or the practical application or expression of
an idea that has commercial value.

Our people are expected to:

e protect BWX’s IP in the same way that all BWX’s resources are protected, both during their employment and after
their employment ends;

e obtain permission from their leader before sharing any IP with any third party, as a signed confidentiality or non-
disclosure agreement may be required; and

e respect the IP of previous employers and competitors by observing these same guidelines.

Example:

Q. | used to work for BWX as a R&D Chemist and used some examples of products | helped formulate at BWX in my
application when | secured my new job. My new employer really likes some of the products and has asked me to create
the same formulations in my new role. As | no longer work for BWX, can | do what my new employer has asked?

A. No. As the formulations were created at BWX, they are considered the IP of BWX and therefore do not belong to you
S0 you cannot use them in your new role.

Insider trading is illegal and attracts severe penalties. In summary, it is illegal for anybody to deal in BWX shares when
in possession of information that is not generally available and, if the information were generally available, a reasonable
person would expect that information to have a material effect on the price or value of BWX's shares (in other words,
‘inside’ information).

Our people are expected to keep any inside information about BWX confidential (e.g. do not tip a person to buy or sell
our shares). Itis also illegal to get another person (such as family members or business associates) to trade your shares
or their shares based on inside information provided by you.

Employees wishing to buy or sell BWX shares must obtain prior approval from the Managing Director and CEO (or, in
the case of Non-Executive Directors from the Board Chair) and should follow our Securities Trading policy which can be
found at https://bwxltd.com and on Sharepoint.

Examples:

Q. Friends often ask if they should buy shares in BWX. Can | tell them what | know about the business and recommend
them to buy shares?

A. You should not divulge any inside information to your friends, nor make recommendations based on such information.
Buying or selling shares on the basis of inside information could make you and the recipient of the information liable to
prosecution. Also, you are not trained or licensed to give financial advice (it is a criminal offence in some countries to
give financial advice if not licensed). Markets move up and down, and often reflect broader factors beyond the actual
health, position and performance of BWX. The best way to deal with this situation is to tell your friends they should
speak to a qualified professional investment advisor.

Q. | heard a rumour that the BWX was about to acquire another business. | think the acquisition will increase our share
price. Is it okay for me to purchase shares now?
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A. No; insider trading rules prohibit anyone from dealing in shares when in possession of information that is not generally
available and may affect the share price.

BWX is committed to delivering good financial returns for its shareholders and ensuring that accurate information about
our affairs are made available to shareholders and the market in a timely way. In particular, we are committed to
making sure that the market is properly informed of any information that a reasonable person would expect to have a
material effect on our share price.

We release information to the market in accordance with continuous disclosure principles and are committed to
providing accurate and timely information about our activities and our compliance with any continuous disclosure
requirements contained in the Corporations Act 2001 and the Australian Securities Exchange (ASX) Listing Rules. All
information disclosed to the ASX is promptly placed on BWX’s website https://bwxltd.com.

Our people are expected to:

e operate with honesty, integrity and transparency within any legislative and regulatory requirements;

e ensure accurate recordkeeping;

e comply with accounting rules and internal controls, and operate within generally accepted accounting practices;

e review and monitor controls and procedures for the preparation of accounting records and financial statements
with guidance from auditors; and

e always cooperate fully with auditors without concealing any relevant information.

Examples:

Q. My department has already exceeded its annual budget. Can | ask some of our suppliers to delay sending invoices
for goods or services already received until next year?

A. No; if the goods or services have already been received, they should be recorded and classified this year, it being the
proper accounting period.

Q. An external financial analyst has contacted me asking for information. Can | give him the information he has
requested?

A. As financial analysts play an important role in influencing investor decisions, they need to communicate with the most
informed people in our business regarding our financial performance. Therefore, financial analysts should speak only
with the Managing Director and Chief Executive Officer or their nominated proxy.

Computer hardware and any software, as well as the data stored on any devices, are considered BWX's assets and are
the property of BWX. Like all company assets, BWX reserves the right to access, review and disclose data stored on its
systems for the purposes of maintenance, business needs or to meet legal or policy requirements.

Our people are expected to:

e safeguard our IT resources and data, including protecting passwords and keeping resources secure when travelling;

e use IT resources appropriately. Although some personal use is permitted, these resources are provided primarily
for work purposes;

e protect our IT resources from damage, theft or unauthorised access; and

e use IT resources in line with this Code and local laws and policies (e.g. we do not tolerate materials that discriminate,
harass or bully).
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A conflict of interest generally arises when an individual’s personal or commercial interests actually or potentially
conflict with the interests of BWX.

Typical and common conflict of interest situations arise when an individual has an association, personal relationship or
financial involvement with a third party. Such a relationship may result in the individual obtaining a personal benefit,
which may be detrimental to the business interests of BWX. Some specific examples include:

e making business decisions based on opportunities for personal gain or that of close family or friends;

e holding outside jobs and affiliations (for example, working for a competitor);

e offering jobs or affiliations to relatives or friends;

e offering or accepting gifts, hospitality or entertainment (see ‘Gifts, hospitality and entertainment’ below); and

e receiving money or any other form of financial personal benefit directly or indirectly from suppliers or other third
parties proposing to do business with, or doing business with BWX.

Such circumstances could compromise or appear to compromise the individual’s ability to make impartial business
decisions.

Our people are expected to:

e conduct all business relationships in a professional, ethical and responsible manner;

e make every effort to avoid conflict of interest situations from arising;

e avoid any business dealings and personal relationships that may cause a conflict or create the appearance of a
conflict;

e use good judgement before accepting gifts, hospitality and entertainment;

e excuse themselves from any decision making process where they have an interest that may influence their ability
to make an objective decision; and

e if and when a conflict of interest does occur, disclose it immediately to their leader in writing before making a
decision on a course of action.

Examples:

Q. My department is in the process of sourcing new suppliers and my partner manages one of the businesses being
considered. Can | play a part in deciding which business to use?

A. You should avoid being involved in the decision-making process in any way and advise your leader of the situation.
Having a personal relationship with a manager of one of the businesses being considered, and being part of the decision-
making process, potentially affects your ability to make an impartial decision, and therefore represents a conflict of
interest.

Our people are responsible for behaving ethically, morally and legally at all times. This includes never using their
position to improperly gain benefits for themselves or anyone else.

BWX does, however, recognise the need from time to time to give or accept customary business courtesies in
accordance with ethical business practices. Particularly in some countries, it is recognised that the giving of gifts is part

of the business and social culture of that particular country.

Our people are expected to:
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e ensure (in the situation where a gift is required and appropriate) that the value of the gift is moderate (i.e. up to
the value of AU$200 (for Australian employees), US$200 (for US employees) or GBP150 (for UK employees) and the
recipient is not expected to reciprocate;

e if a gift is received over the value of i.e. up to the value of AU$200 (for Australian employees), US$200 (for US
employees) or GBP150 (for UK employees), declare it to their Manager and People & Culture for the purposes of
declaration in the Gift & Entertainment Register;

e not accept gifts over a value of AUS500 (for Australian employees), US$500 (for US employees) or GBP325 (for UK
employees);

e ensure gifts are not offered or received secretly;

e avoid any situation in which the giving or receiving of gifts causes a conflict of interest (see ‘Conflicts of interest’
above); and

e not give or accept any gifts offered or received at a time when they could be considered to influence a business
decision.

Examples:

Q. | am an Australian employee and | am meeting with a new customer in Japan next week. It is customary to exchange
gifts in Japan when meeting for the first time. What should | do?

A. As it is customary and appropriate to give and receive gifts in order to build business relationships in Japan, the
exchange of gifts is acceptable. However, you should be careful that the gift you give is not extravagant. If you are
presented with an expensive gift (over AUS200 but less than AUS500), you may accept it to avoid offending the provider,
but you should report it to your leader and People & Culture. Your leader will then decide whether you may keep the
gift, or whether it becomes BWX or is returned to the customer.

Q. | have been negotiating a contract with a supplier and they have invited me to a conference. The conference is being
held at a resort and the supplier has offered to pay all of my expenses, in addition to a three-night stay, when the duration
of the conference is only one day. Should I attend?

A. No. You must avoid even the appearance that your contract negotiations might be improperly influenced. If there is
a business need to attend the conference, BWX will pay for you to attend.

BWX aims to provide any of our people required to travel for business reasons with a reasonable level of comfort and
service that is cost-effective and convenient, and that protects the health and safety of the traveller.

Our people are expected to:

e observe our Travel & Expenses Policy;

e ensure they have approval for any business-related travel prior to booking;

e make any travel bookings through the designated travel provider (where applicable);

e if travelling overseas, act on any safety advice including vaccinations and destination security advice;

e provide proof of any travel related expenses for reimbursement (e.g. invoices, receipts);

e ensure any expenses presented for reimbursement are business related and comply with our Travel & Expenses
Policy;

e comply with immigration laws when travelling internationally; and

e acquaint themselves with the local culture and customs of the destination and be aware of behaviours that may or
may not be acceptable.

Example:

Q. | am on a business trip overseas. As I’'m walking back to my hotel after a morning meeting, | pass a shop-window and
see a bag that one of my team members would love. After some deliberation, | decide to purchase the bag for her. |
receive a receipt for the purchase. Can | obtain reimbursement from BWX for this purchase?
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A. No. The bag is not a business related expense. Reimbursement will only be given for business related expenses. If in
doubt as to whether an expense is business related, refer to our Travel & Expenses Policy.

As a global company, BWX operates in a number of countries in which Competition, Fair Dealing or Anti-trust Laws exist.
These laws aim to prohibit practices that restrain trade or free and fair competition, for example, market sharing, bid
rigging or price fixing.

In all business dealings, we are committed to competing vigorously as well as equitably.
Our people are expected to:

e ensure that BWX makes objective and independent decisions on pricing, marketing and selling of our products;

e be aware of any activities undertaken with competitors, and avoid any action which could imply illegal coordination
with them; and

e if in a leadership role, ensure they are familiar with their location’s competition laws, comply with these laws and
ensure that their team observes them.

Examples:

Q. A sales representative who works for a competitor has asked me to ‘share’ my accounts with him so we each only
service certain accounts. He claims that by doing so, we will both benefit as the accounts we do service will have no
choice but to increase their orders. What should | do?

A. The sales representative is asking you to market share, which is considered illegal and can attract severe penalties.
Market sharing arrangements do not promote healthy competition, and are in breach of trade practices/anti-trust laws.
You should not enter into such an agreement, and you should not discuss the matter with the sales representative any
further. You should also notify your leader and the Chief Legal Counsel & Company Secretary.

Q. Can | request a retailer to stop selling BWX’s products below the recommended retail price?

A. No, we cannot force retailers to sell our products at a fixed price; doing so would be considered resale price
maintenance, which is illegal.

Q. My role includes having some say in the setting of prices for our products. At an industry function, a manager for
one of our competitors starts a conversation to discuss pricing to the market. How should | handle this situation?

A. You should immediately inform the person this is not a conversation you want to be any part of and avoid any further
discussion of the issue as it would constitute illegal behaviour. Contact the Chief Legal Counsel & Company Secretary if
you require further assistance.

BWHX is committed to treating suppliers honestly, fairly and objectively, and will avoid any practice which may be seen
as deceptive or unfair. We also expect our suppliers to operate in an honest and fair manner.

We require our suppliers to work within our Supplier Code of Conduct. Suppliers are expected to take necessary
corrective actions to promptly remediate any identified non-compliance with the Supplier Code of Conduct, and BWX
reserves the right to terminate its business relationship with any supplier who is unwilling to comply with the Supplier
Code of Conduct.

Our people are expected to:
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e communicate clearly with potential suppliers about BWX's expectations via the Supplier Code of Conduct and the
relevant supplier agreement;

e make any decisions about awarding a contract to a supplier on the basis of merit;

e ensure that potential suppliers comply with the Supplier Code of Conduct and the relevant supplier agreement;

e avoid any conflict of interest in dealing with suppliers (see ‘Conflicts of interest’ above);

e respect the rights, including contractual and property (including IP) rights of suppliers; and

e never engage in the offering or receipt of bribes or facilitation payments with or from suppliers (see ‘Bribes and
Facilitation Payments’ below).

Example:

Q. | am interested in signing a contract with a new co-manufacturer, but the manager of the factory has made comments
about the way they treat their staff that concern me. What should | do?

A. Speak with your leader before signing any agreement. BWX’s suppliers need to comply with our Supplier Code of
Conduct and the relevant supplier agreement.
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Along with our commitment to lawful behaviour comes a commitment to ethical behaviour in the wider community.
We are aware that our business impacts the communities within which we operate, therefore we do our utmost to
ensure that our business practices result in positive social outcomes.

Our people are expected to:

e respect the culture and business customs of communities and countries in which we operate;
e consider the social impact of business decisions; and
e ensure that approval is sought before committing to any investment in community programs.

When it comes to the environment, we are continually striving to reduce the impact of the work we do and the products
we create, and our people are expected to play a part in reducing our environmental impact.

Our people are expected to:

e take steps to minimise the environmental impacts of their work, including identifying and assessing risks; and
e encourage suppliers, customers and other third parties in responsible practices to minimise environmental impact.

The law about company contributions to political activities is complex and varies across the globe. In many countries, it
is unlawful for companies to incur political expenditure whilst in others, contributions to the political process are lawful
and expected as a matter of good corporate citizenship.

As a general rule, BWX does not make contributions to political parties or their affiliates or politicians (whether elected
or candidates). This includes things like cash donations, buying tickets to political dinners and donations of BWX
product. Any exceptions to this must be approved by the Board.

BWX does, however, contribute to public debate on policy issues that may affect our business in the countries within
which we operate. For example, authorised people (see ‘Making public comment’) may discuss relevant issues with
government officials or provide advice about the likely impact of proposed policies on our business.

Our people are expected to:

e conduct any dealings with government representatives ethically and in accordance with local laws and regulations,
including anti-bribery and anti-corruption laws;

e seek Board approval for involvement in any business related political event;

e  be mindful of their conduct when dealing with any government officials; and

e not allow the allocation of BWX's resources (including funds, time, equipment, supplies, products and facilities) to
a political party or government representative.

Examples:

Q. Can | make a personal donation to a political party?

A. Personal political contributions are not prohibited by BWX. This is entirely a matter of personal choice. If you do
make political contributions, you may not refer in any way to your employment or use BWX’s assets, including its name,
in connection with your contributions.
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Q. Can | participate in political activities?

A. You may participate in political activities as an individual, provided that they do not involve the use of BWX’s
resources, including funds, time, equipment, supplies, products and facilities. You must also ensure that it is clear that
you are not representing the views of BWX (see ‘Making public comment’).

BWX does not, and will not, allow the making of payments or payments in kind to induce others (including government
officials) to make favourable business decisions.

Therefore, bribes, ‘kick-backs’, secret commissions and similar payments are strictly prohibited and are unlawful in most
countries (such as Australia and the US, and for many countries, unlawful for their citizens to do so whilst abroad). They
may expose us and our people to criminal prosecution, and serious penalties (including jail). Failure to account properly
for payments can also give rise to penalties.

Facilitation payments (relatively minor payments often sought by individuals to expedite routine government services
or administrative actions) are illegal in virtually every country. If a government department allows for an additional fee
to fast track a process, with the fee officially recognised and payable to the department, then paying this additional fee
is appropriate and is not a facilitation payment. Before any such payments are made, advice from the Chief Legal
Counsel & Company Secretary must be obtained.

Bribery by third parties is also illegal in many places (and it is a criminal offence to fail to prevent associated persons
from committing bribery). Bribery occurs where a third party is engaged to provide a service (such as a customs
clearance agent) and that person pays a bribe.

Our people are expected to:

e never authorise, undertake or participate in schemes which give a kickback or secret commission to anyone;

e ensure the level of remuneration paid to all suppliers or third-party service providers is at arm’s length and
reasonable; and

e not engage a third-party supplier or service provider if you know or suspect they operate by paying bribes.

Examples:

Q. We are opening a new office, and | have been asked to make an ‘extra payment’ to ensure the fast connection of a
telephone service. Should | make it?

A. In the case of a telephone connection, if this is a legitimate offer provided by the service provider to facilitate a fast
connection, then you are legally entitled to make the payment. For as long as the amount is minor and is made to the
appropriate organisation rather than an individual, this would be considered an acceptable facilitation payment. Before
making the payment, you should discuss the situation with your leader.

Q. BWX would like to launch a pop up store in a major department store in a foreign country. The department store
owner has asked for a payment to ensure BWX gets the space over other interested parties. Should the payment be
made?

A. No, as such a payment could be considered a bribe and may be illegal. You should report the matter to your Leader.

The content of this Code may change from to time, as approved by the Board. Because we want our shareholders,
employees, customers, suppliers, creditors, consumers and the broader community to understand how we do business
and what they can expect of us, this Code is publicly available at https://bwxltd.com.

This version of the Code was approved by the Board and is effective on 24 February 2022.
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