E SOURCE

Code of Business Ethics
January 2011-2012 Edition

© 2011 E Source Companies LLC



E Source Companies LLC @URCH intends to maintain a reputation for integrity,
honesty, and good faith in all its dealings.

Our standards of conduct are summarized in thegpapas that follow. Written words
alone, however, do not create a moral conscientsadrinevitably to ethical conduct.

These written words, in fact, are nothing more thalescription of the way we have always
done our business. Our reputation for fair dealag well established long before a written
policy was first published. In short, we are a peapiented company. It is the conduct of
our people that has produced our reputation fegirty and honesty.

E sourRcEemployees are expected to continue this tradiffailure to comply with this
Code may result in disciplinary action, up to amcluding termination of employment.

What Employees Can Expect of E SOURCE

You have been employed solely on the basis ®bERCEs estimate of your ability to do
your job well. You will not be unfairly discriminetl against because of race, color, religion,
sex, age, sexual orientation, national or ethnigimrcitizenship status, veteran status or
disability, or for any other unlawful reason.

Any future promotion and pay increase is at therdison of your manager and will depend
on the needs of the business matched to your deratetsability to do superior work, to
grow in your job, and to accept responsibility.

You can expect courteous and considerate treatimentthe company. We will endeavor to
provide appropriate opportunities for developingiyability to perform your job well and to
prepare you for greater challenges. You may applafy position you believe you are
gualified to fill.

Every reasonable effort will be made to provide yéth a safe and healthy place in which
to work. In addition, it is the corporation’s pafito provide a work environment free from
sexual harassment or any other type of unlawfidgsment.

Resolving problems in the workplace. At any time, you may discuss a problem related to
your employment with your manager, the next hidbeel of management, the manager of
Human Resources, or any of the senior officerb@fcompany.

Your personnel and payroll records will be disctbealy to employees authorized to
receive this information, to others with your authation, or pursuant to legal compulsion.
During your employment, you may examine those mxgourself at reasonable times.

E souRrcEprovides medical, disability, life insurance, aetirement programs as further
described in materials you will receive from thenkln Resources department.

What E sourRCE Can Expect of Its Employees

Of course, EBSOURCEexpects that employees will work diligently andhe best of their
abilities. In addition, here are some specific regaents.

Compliance with laws and regulations. E SOURCEemployees shall be responsible for
conducting their activities on behalf ofd6URCEIn compliance with applicable laws and
regulations. When appropriate, employees shoulkl ag¢ice from their managers with
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respect to the application or interpretation ofdaad regulations relevant to their business
activities.

Conflicts of interest. Employees should not engage in any activity thighbresult in a
conflict, or the appearance of a conflict, betwdenindividual’'s self-interest or the interests
of another organization on one hand arsbEIRCES interests on the other hand. Each
employee should be free from any interest or imftgethat would make it difficult to give

E souRcEhis or her best efforts and undivided attentidme Tollowing are examples of
conflicts of interest, but these examples are menided to limit the general applicability of
the prohibition against conflicts.

Employees may not take for themselves, or diveothers, any business opportunity in
which the corporation has, or can reasonably bearp to have, an interest.

Employees may, on their own time, do limited amewftwork for other employers so long
as such work does not conflict with the employexdskgations to ESOURCE A conflict

would arise if outside work consumed so much oéimployee’s time and energy as to
impair his or her ability to perform thedbURCEjob effectively. Also, a conflict of interest
is presumed if an employee does outside work fomathat has business dealings with, or
competes with, BOURCE Employees should also avoid outside employmaeattish
otherwise detrimental to the interests adf&URCE

No employee may directly or indirectly own any e in another firm, or serve as a
director, officer, or employee of a firm, whose imgss in any way competes withrsBURCE

or that has business dealings wits@®@RCE However, an employee may own up to one
percent (1%) of the shares of any public corponatiegardless of its business, except as
limited by other obligations under thesSBURCECode of Business Ethics or other policies of
the corporation.

An employee should never become involved in a 8goavith a supplier, customer, or other
entity having business dealings wittsBURCEthat could possibly be interpreted as
improper. Certainly no payment or other considerathay be accepted by employees or
members of their families from any such entities.d\t having more than nominal value
and no loan (other than a normal bank loan) magdoepted from any person or firm having
current or prospective dealings with the corporatior should an employee be in a
position to receive any benefits from such firrnthié employee is in any way involved in
decisions or research fordbuRCEregarding that firm or its services or products.

Employees may obtain waivers of these conflictsuleder limited circumstances. The
employee may request a waiver of these confliessrbly submitting a written request to the
appropriate executive, with a full explanation loé basis for the request. Waiver requests
must be sent to, and written approval obtained fraither the President or Chief Executive
Officer (CEO) of ESOURCE(or a person designated by the CEO).

Improper payments to others. No employee should make, or be involved in any wily
making, any improper payment, or offer any imprapeucement to any existing or
potential customer or supplier in the form of &brikickback, excessive commission, or fee
in connection with any company activity. This ptahbn includes, but is not limited to,
obtaining business for the company from privatarnmsses or government bodies anywhere
in the world.
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Employees shall not make any payment, commissiokb#ck, rebate, or any other
consideration to anyone for the purpose of obtgibinsiness for EOURCEwithout the
express written permission of senior management.

Objectivity of reporting and evaluation. E SOURCES reputation rests in great measure on
the integrity of its reporting and evaluation seed. For this reason, no employee should
have any employment, ownership, or other relatigitis relevant companies and industries
in a way that might compromise, or appear to comgse, the objectivity of the employee’s
work. Employees must provide prior written disclesin writing to their supervisors
detailing any factors, such as holding stock, thigiht be relevant to this restriction.

E sourRcEemployees are prohibited from trading in secwitiad commaodities, either
directly or indirectly, while in possession of maénonpublic information. Similarly, those
persons are prohibited from transmitting such imiation to others for the purpose of
trading in securities or commodities. Generallylsacts are violations of U.S. and other
countries’ securities laws and/or commodities fessuaws, and violators are subject to
criminal and civil penalties.

E sOURCE employees may not own, controal, trade, or possess any beneficial interest in
the securities, commaodities, and other financial productsthat areissued, sold, or

traded by entitieswhose businesslies principally (1) in the electric or gas utility
business, utility data, utility software, billing softwar e, utility collection services,
collection data, or collection software; (2) in offering softwar e, products, or services
that market, sell, advertise, measure, collect, forecast, record, report, advise, consult,
procure, purchase, or auction ener gy, energy consumption data, or energy prices; (3) in
the manufacture, sale, or distribution of building envelope products, windows, building
controls, softwar e for managing ener gy, ener gy management products, HVAC,

lighting, renewable energy, or eectric products; or (4) in any businessfocused on
providing servicesto thoseindustries. However, employees may hold securities in mutual
funds, unit investment trusts, or other pooled strent vehicles available to the general
public and independently managed by professiona@eynonanagers that invest in
companies excluded above.

An exception may be granted to new employees amdogees who acquire covered
securities, commodities, or other financial produbrough beneficial interest, inheritance,
marriage, or gift with a value of up to US$25,0@0@he time of initial disclosure to

E sourRcE Employees wishing to be granted an exceptionldhdiscuss such matters with
an executive member of $OURCE

Discriminatory conduct. Employees may not discriminate against or haragother
employees on the basis of race, color, religior, age, sexual orientation, national or ethnic
origin, citizenship status, veteran status, diggbibr any other unlawful basis.

Confidential information. An employee must regard all non-public informatirout

E Source Companies LLC or its activities as a cateotrust. Employees may not use for
any purpose or disclose to others any nonpublarimétion. For example: (a) Employees or
members of their families possessing nonpublicrimfdion regarding studies or pending
negotiations by EEOURCEto acquire all or part of a company shall not tjeusuch
information to other persons, (b) they shall natl&r in the securities of such a company
unless and until the studies or negotiations h@en lpermanently terminated or completed
by E SOURCE and (c) employees obtaining nonpublic informatadsout another company or
securities shall not trade in the securities ohsatber company until such nonpublic
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information becomes known. Items (b) and (c) arth&r subject to the restrictions cited
above on employees investing in companies thaudmbss in the energy arena or that work
directly with or compete with BOURCE

Trade secrets, confidential information, and pregarniy information concerning products and
services (both those already on the market anethesg developed) are a special,
valuable, and unique asset 06&URCE Employees should hold all trade secrets and other
confidential or proprietary information in stricte®nfidence and should not use such trade
secrets and confidential or proprietary informationy way other than in performing their
duties as employees. Such trade secrets and athiédential or proprietary information

may not be misappropriated, transferred, or distlpdirectly or indirectly, to any person or
entity. This obligation remains in effect after@mployee leaves §OURCE

No employee may, without appropriate managemenioapf disclose to any person in
advance of publication by 8OURCEthe contents of any report, newsletter, electronic
product, or any other information product or seevicoduced by EOURCEIn any medium.

E souRrcEfinancial data, renewal rates, and subscribermé&bion, including subscriber
lists, are important and extremely valuable as3dtis information must never be divulged
in whole or in part to any non—-§bURCEemployee under any circumstances without
specific written approval from a member oEBURCEsenior management group.

Intellectual property. Each employee assigns teeBURCEall intellectual property,

including trademark and trade secret rights, ctelyethat employee within the scope of his
or her employment. Subject to local intellectuagmarty laws, all copyrightable work
prepared by an employee within the scope of hieeoemployment is a “work made for
hire” and is the property of 8SOURCE All inventions or designs conceived or first reed

to practice in whole or in part by an employee witime scope of his or her employment
shall be disclosed on a timely basis to the cotpmraand title to such inventions, including
all patent and other such rights, shall be assigmeshd owned by the corporation.

Employees intending to write, assemble, or conteha any publication or information
product based upon material derived from their eympkent at ESOURCEmMust notify

E sourRCcEmanagement and obtain approval prior to publicafidis is to ensure that the
company'’s reputation is protected, and that norimédion that is proprietary or confidential
to ESOURCEis disseminated. In addition,¥URCEcan decide at the time of notification by
an employee of plans to publish whether it wisloesidke a competitive bid to publish the
work. In this regard, employees cannot accept tar&in any sort of preemptory bid from
an outside publisher before allowingsBURCEt0 consider the project.

Use of third-party information. E SOURCEIs a substantial user of proprietary materials
belonging to others, including “hard copy” magasiaed newspapers, as well as software
and electronic information. Employees have an alilbgn to comply with the copyright,
trademark, patent, and trade secret laws as thégimpeo these materials. In addition,
employees have an obligation to comply with thentkeand conditions of agreements under
which employees use third-party proprietary matgeinaluding content and software.

Information and the use of computers and electronic networks. E SOURCE-owned and
—leased personal computers, software, electromeanks, and other information processing
and storage devices (including electronic mail atietr information stored on these devices)
are for the direct support of $bURCEactivities. Employees are prohibited from acceagsin
attempting to access, or providing access to atlyesfe devices or the materials contained
on them without proper authorization. The&@JRCcE-owned and —leased personal
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computers may be used on a limited basis for patsymonbusiness purposes at the
discretion of the employee’s business unit or capodepartment so long as such use does
not otherwise violate this Code. lllegal, inappra#, or offensive material may not be
accessed, stored, used, or disseminated on theisesle

E souRcEreserves the right, subject to applicable loocal @ monitor and review the
content of all electronic mail messages or othfarimation contained in any devices owned
or leased by the corporation for any valid busiredegal purpose without informing the
sender or recipient of the information or the parsowhose possession those files reside.

Political activities. Employees, of course, are entirely free—and indeedncouraged—to
endorse, advocate, contribute to, or otherwiseatgmy political party, candidate, or cause
they may choose. However, no reimbursement of santributions will be or, in most
instances, lawfully can be made byg&URCEIn any form, directly or indirectly. In any
public political statement, employees should avefdrences to their affiliation with

E souRrcEor any of its subsidiaries. Similarly, employebewd make clear that they are
acting individually and not for the corporationany personal political activity. Any
exceptions to this policy must be approved by tesident or CEO.

Government contracts. Government contracts, whether with federal, s@atequnicipal
entities, are subject to complex laws and reguiatgetting forth the information that must
be furnished to the government in the course obtigiing a contract or submitting a bid.
Other laws regulate the performance of governmenmtracts, accounting procedures, and
payment requests in ways different from private wm@nrcial contracts. In certain instances,
serious violations of government contract lawsegutations may affect EOURCEs ability

to do business with the government or even comstgdximinal conduct. Employees
responsible for government contract work shoulcbbeefamiliar with the relevant rules
and regulations and should contact their managéramy questions.

Representing E SOURCE in an unauthorized capacity. No employee may contact any
person or entity to seek personal gain or otheetitsrby claiming that the employee
represents or is affiliated with §URCE

Relationships with competitors. Employees shall avoid making any disparaging
statements, either orally or written, regarding peting companies providing information
and services similar to that of¥&URCE Employees should also avoid meetings with
competitors where any matter of competitive sigaifice might be discussed. This
prohibition includes, but is not limited to, dissiens regarding product or service pricing,
dividing or allocating markets or territories, acotting suppliers or customers.

Speaking for E source. Employees must ensure that their managers are aveale of
their participation in any “media appearances”taanferences, whether by specific
approval or by general consent as related to fpeicific duties and job functions. While
making such appearances, employees should hamdséfves in accordance with this
Code and avoid making unsubstantiated commentsriéiatadversely reflect on the
reputation of ESOURCE Any views expressed publicly should be consistétit E SOURCE
policies, positions, and methodologies.

Employees may not accept fees directly in relatiiospeaking engagements while
representing EOURCE

No employee may use $OURCEStationery, business cards, forms, or other bicinuserial
for any purpose other thandbuRCEbusiness.
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Interpretation of this code. Employees should seek advice from their managanyr
senior executive concerning any interpretatiorhefgrovisions of this Code.

Reporting violations of this Code. An employee who observes any conduct by other
employees in violation of this Code or of any lgvplicable to ESOURCEhas a
responsibility to promptly inform his or her supeir, or any of the senior managers.

In general. All employees will be expected to abide by thehleigt ethical standards and act
with complete integrity when acting on behalf o§&JRCEwith government agencies,
customers, competitors, suppliers, authors, théangdde associations, fellow employees,
and the general public. Failure to follow thesaqie$ exposes you to potential disciplinary
action up to and including termination.

What the Public Has a Right to Expect
from E SOURCE and Its Staff

We are committed to providing products and serviddsgh quality, to marketing them
fairly, and to conducting our affairs honorably.tBwrr corporation also has some special
responsibilities. One is to be a good citizen @ ¢bmmunities in which we work. We are
sensitive to the economic role we play in those roomities.

E SsouRCEemployees are encouraged to take an active pérsd@an organizations
dedicated to public service. The corporation wéltk up their participation with appropriate
financial contributions to qualified projects amdtitutions through which employees are
contributing volunteer services.

There is a further responsibility that comes fraging in the business of communicating
information and serving the need for knowledge.tThest is what imposes on us all a
special responsibility to produce the very besttwednost completely reliable materials and
services we can. That is the basic ethical demand us. Nothing must compromise that.
All of us should share a sense of that responsiliiiall our work.

Annual declaration. Each ESOURCEemployee is required to affirm annually within 10
working days of receipt of the annually revised €duat he or she has read that year's Code
and is in compliance with it. The employee showdhds by signing and dating the
affirmation page and handing it to his or her sujser; a non—ESoURCEemployee should

give the signed affirmation to his or her primarg@&JRCEcontact.
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