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Message from the Group CEO

Dear Colleagues,

Code of Business Conduct of Murphy Shipping & Commercial Services Ltd
reveals our ethical standards and requirements being secure constituent of
the base of our reputation and competitiveness. Our employees worked
tirelessly to deliver outstanding services and solutions to our customers.
However, this hard work and long-term success would not be possible
without integrity of our employees.

Elaborating this Code of Business Conduct we first and foremost followed
humane moral and ethical values and principles accepted in civil world, took
guidelines of well-known business structures’ experience, as well as
standards set out in documents of UN, Council of Europe, EU and other
international organizations, including:

* United Nations Declaration against Corruption and Bribery in
International Commercial Transactions (adopted by Resolution of
General Assembly in 16 December, 1996);

e Code of Good Practices on Transparency in Monetary and
Financial Policies: Declaration of Principles (adopted by Interim
Committee of IMF on 26 September, 1999)

* Model Code of Conduct for Public Officials (adopted by the
Committee of Ministers of the Council of Europe in 2000);

* The 40 recommendations of FATF (adopted in 20 June, 2003);

* The Lima Declaration of Guidelines on Auditing Precepts (adopted
in October 1977 at the IX INCOSAI);

* Recommendations of Basel Committee “Customer due diligence for
banks” (Principles of Basel Committee on banking supervision
adopted on 1 October, 2001)

The present guidelines hold sufficient information on ethical requirements
assigned both for Murphy Shipping & Commercial Services Ltd’s personnel
and individuals dealing with the Company. The ethical approaches set out
in these guidelines are obligatory for a directive use in Company’s everyday
activity and may serve as a reliable handbook outside as well. Hope these
guidelines will provide real assistance both for prevention of possible and
elimination of already occurred negative situations.

We believe this Code will optimize everyone’s activity, safeguard them from
wrongdoings, disperse their doubts and make them to be open as to ethical
matters.

At Murphy, we encourage to report any unethical behavior. Please come
forward with your concerns, speak with your supervisor and call Murphy’s
Ethics Helpline if you suspect that unethical behavior has occurred.

| appreciate each and every Murphy employees and applaud their
continuous efforts in maintaining our legacy of transparency, success and
integrity across our Company, and | am proud of our accomplishments.
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Introduction

As seen from our experience, one of the base factor to positively influence Murphy Shipping &
Commercial Services Ltd’s reputation and competitiveness are its ethical standards applied both in
relations with clients and partners and between management and personnel within the Company. The
aspects of these standards are as follows:

* Legal etiquette, based on respect of rights and legitimate interests of any person, business
partner, and observance of generally accepted international and legal practice, laws and
regulations of a country of Company’s activity or its representation or branches.

* Speech etiquette, based on civility, benevolence and tolerance in communication.

* Conduct etiquette, based on bona fide principle and optimization of conduct on motivated
performance of functions or duties.

Leading ethical principles are a stable foundation for stable, long-term, confiding relationship in the
Company and business environment. Compliance to this principles is urgently requested from
management and personnel of Company, its representation or branches, as well as consultants,
lobbyists, intermediaries, agents and others dealing with the Company, acting on behalf of the Company
and representing its interests, hereinafter referred to as the Person.

1. Principles and Practice of Murphy Shipping & Commercial Services Ltd.

Murphy Shipping & Commercial Services Ltd in its business activities always observes acting and
applicable international legal rules and regulations and customs. Respect of human rights and interests of
any person is an integral and priority part of Company’s code of value. Elaborated ethical guidelines help
structural units (representations, branches) of the Company to successfully operate in countries with
various legal, cultural principles and comply with legal norms of these countries within the limits not in
conflict to contract law. In case of legal collision, international legal legislation and practice according to
regulated norms of UNIDRUA and UNCITRAL are in preference.

1.1. Law and Transparency in Business Activity

Murphy Shipping & Commercial Services Ltd will operate solely on legal and legitimate basis. The
violation of law, that is unethical in itself, is a direct threat to reputation and competitive capacity of
Murphy Shipping & Commercial Services Ltd. Therefore, any violation is inadmissible. Murphy Shipping
& Commercial Services Ltd will compete in bona fide and ethical manner within the law and competition
rules existing in the markets where the Company operates. Murphy Shipping & Commercial Services Ltd
will do business by gaining its partners’ and clients’ confidence in a fair manner. Our business
information will be transferred correctly and precisely in and outside the Company except that of
confidential character. All accounting reports must be correct and registered in financial documentations
in accordance with laws and regulations as well as relevant accounting standards. The person also
ensures that all information, accounting and reports be correct, full and objective.

Murphy Shipping & Commercial Services Ltd will provide complete, correct and accurate statements in its
reports to tax and other relevant authorities.

We will comply with the local import and customs laws of any country into which we import goods,
software or technical data on behalf of our company or our Customers and will use our best efforts to
provide correct information about (a) the origin of the goods, software, or technical data; (b) their
classification under the harmonized tariff or similar system; and (c) their value for customs purposes.

1.2. Fairness and Non-Discrimination

A commitment to fairness and non-discrimination is central to maintaining Murphy Shipping & Commercial
Services Ltd’s standards of equity, equality, ethical conduct and accountability. The person must take an
active role in ensuring that their working environment is free from discrimination and harassment of any
kind.
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At Murphy, we treat everyone with dignity and respect. This applies to our employees, customers,
suppliers and all our business partners. Everyone deserves to work in an environment where they feel
welcome and secure. That is why we try to foster an environment that is free from harassment and
disrespectful behavior.

Our Company will not tolerate any form of harassment or behavior that creates an intimidating, hostile or
offensive work environment for another person. Here are some examples harassment:

e Sexual, in the form of unwelcome physical contact or gestures
* Inappropriate comments and jokes

* Offensive or explicit images

* Racial or ethnic slurs

* Bullying or intimidation

If you feel that you have been harassed, or have witnessed harassing behavior, first you should speak
with the offending party. If that does not resolve the issue, then you should report it immediately to your
direct supervisor, Human Resources department, the Compliance Officer Practice Group, or Murphy
Ethics Helpline.

e Consequences: At Murphy, Ethical Behavior is a core value and we take Code violations very
seriously. Failure to follow the Code could result in disciplinary action, up to and including
termination of employment and legal action

1.3. Health, Safety & Environment (HSE)

Our HSE policy ensures that our Environmental Quality Assurance System as regards Operations is fully
compliant with local and international requirements and is subject to continuous improvement in line with
those requirements. The Personal Health and Safety of each employee is of primary importance and, to
the greatest degree possible, management will provide all mechanical and physical facilities to promote
personal health and safety in keeping with the highest standards.

At Murphy, HSE is everybody’s responsibility and each of us must comply fully with applicable laws while
understanding and following the Company’s HSE policies, business practices and standards. It is up to
every employee to reinforce our HSE culture by weaving safety, caution and responsibility into everything
we do.

If you are unsure which HSE rules and procedures apply to your position, review the related HSE policies
to include Murphy’s Life Rules and speak with your supervisor immediately.

1.4. Non-Admission of Corruption (Anti-Bribery and Anti-Corruption)

Bribes are illegal in virtually every country. Because Murphy conducts business around the world, we are
subject to numerous laws that prohibit receiving, offering, providing or authorizing the payment of bribes
of any kind to anyone. These include the U.K. Bribery Act 2010 (U.K. Bribery Act) and the U.S. Foreign
Corrupt Practices Act (FCPA), which apply to our operations around the world.

Performing Murphy Shipping & Commercial Services Ltd’s business activities in non-corruption area is
based on deep understanding of the essence of corruption as purely negative phenomenon that first and
foremost subverts the rule of law, undermines democracy, stimulates unequal opportunities in business
environment, distorts economic goals/strategy. Being mostly a system of forced payments with the
purpose of gaining illicit/criminal advantage, corruption allows to managing subjects that lack moral
understanding to have a comparative advantage that impedes competition, result in violation of tax and
regulatory legislation. Corruption includes bribery and trading in influence.

Bribery may include, inter alia, soliciting, demanding, accepting or receiving, directly or indirectly, by any
person or individual from any private or public corporation or organization of any payment, gift or other
advantage, as undue consideration for performing or refraining from the performance of this person’s or
individual’s duties and obligations or in connection with any kind of commercial transaction.
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Trading in influence is taken place when any payment, gift or other advantage is provided to someone to
influence the performance of a third party’s office or authorities.

e Anti-Bribery and Anti-Corruption — Murphy Shipping & Commercial Services Ltd’s attitude is
and will always be non—admission of corruption, bribery, extortion and related illicit practices into
its business.

In connection with this Murphy Shipping & Commercial Services Ltd will expect the person or
other individuals to observe the requirements thereof, as defense and strengthening of its ethical
values.

Consequences: Failure to comply with any anti-bribery laws will result in disciplinary action, up to
and including termination of employment. Additionally, violations of anti-bribery laws, including
both the U.K. Bribery Act and the FCPA, may result in criminal and civil penalties for both the
Company and individual employees. These penalties can include significant fines and jail terms
for those involved.

* Money Laundering — Money laundering is the process by which illegally obtained funds are
transferred through the financial system in an attempt to conceal their criminal origin. We are
committed to complying with all applicable anti-money laundering laws, rules and regulations.

We must only conduct business with reputable third parties who engage in legitimate business
activities. You must avoid any transactions that are structured in a way that could be viewed as
concealing illegal conduct or illegally obtained funds and should contact the Compliance Office if
you have any concerns.

1.5. Political or Public Activity

Murphy Shipping & Commercial Services Ltd will not be involved in any political or public activity, nor will
it sponsor any politician, unless such activities affect his interests.

The Person should not allow his involvement in political activities being his constitutional right, to impair
the confidence of Murphy Shipping & Commercial Services Ltd to his ability to perform his functions and
duties impartially and loyally.

1.6. Use of Intermediary Services

In its business activities Murphy Shipping & Commercial Services Ltd enjoys the services of intermediary
or agents, consultants, and others that act as links between the Company and a third party.

Murphy Shipping & Commercial Services Ltd expects its relevant managers to ensure that the
intermediaries’ or agents’ background, reputation and competence are suitable and satisfactory, and that
they will fully admit and comply with our code of ethics, before managers enter into contract with them, on
behalf of the Company. Such Contract will include a special ethical clause.

1.7. Use of Services of Lobbyists

Lobbyist is a special type of intermediary to influence decisions in public and private sectors.

Murphy Shipping & Commercial Services Ltd expects lobbyists not to conceal whose interests they
represent, while performing their duties on the basis of a contract with the Company that will include such
a clause.

2. Standards for Individual Conduct

Murphy Shipping & Commercial Services Ltd sets out high ethical standards for anyone acting on behalf
of the Company. The Person must keep within all applicable laws and regulations and fulfill its duties in
accordance with requirements and standards in Murphy Shipping & Commercial Services Ltd viz. adhere
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to legal, speech and conduct etiquette. This helps us safeguard our reputation and reduce risk to the
Company and the Person.

Murphy Shipping & Commercial Services Ltd expects the Person to treat anyone with whom he enters
into contact through his activities with courtesy and respect. The Person must refrain from all conduct
that can have a negative effect on colleagues, the working environment and the Company. The Person
must also have respect to local customs and culture.

2.1. Protection of Murphy Shipping & Commercial Services Ltd’s Property and
Assets

Murphy Shipping & Commercial Services Ltd’s property and assets must be handled properly and used
only purposefully.

The Person must ensure that he will protect the Company’s property and assets against loss, damage
and abuse.

The Person must not use the Company’s property and assets in his own or his relatives’ interest or
advantage.

2.2. Use of Information and IT System

The person must use information, IT systems and, in particular, internet services only for the needs of the
Company’s business and not in personal interests.

Information produced and stored on Murphy Shipping & Commercial Services Ltd’s IT systems is
regarded as Company’s property. Murphy Shipping & Commercial Services Ltd hence reserves the right
of access to all such information except where limited by law or agreement.

The person is responsible for keeping e-files, documents and archives in order. Information that may be

considered offensive or inappropriate must not be downloaded, stored or disseminated. Any use of
software in violation of any copyright law or provision is prohibited.

2.3. Confidentiality Clause

Matters of a confidential nature must be kept from unauthorized persons unless legislation, the needs of
justice strictly require otherwise.

The Person must not seek access to such information, nor must he make improper use of the information,
which he may acquire in the course of his employment in the Company.

The Person should take appropriate steps to protect the security and confidentiality of information that
may cause damage to Murphy Shipping & Commercial Services Ltd’s business interests. This also
applies after employment relations with the Company come to an end.

Likewise, Murphy Shipping & Commercial Services Ltd will ensure to protect the privacy of the Person.

2.4. Conflict of Interests

Conflict of interest arises when the Person pursues a private interest, whether financial, civil or political,
by performing his duties in non-impartial and non-objective manner.

The Person’s private interest is considered to be any advantage to himself, his family, close relative,
friends, individuals, partners or organizations with whom he had or has any kind of relations.

The Person must avoid the situations in which he may act to the detriment of Murphy Shipping &
Commercial Services Ltd’s interests or which may raise a possible conflict of interest.
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The Person will at no time take improper advantage from using Company’s property, services of
information that is acquired as a result of performance of his duties in the Company for activities not
related to the Company.

2.5. Outside Employment

Murphy Shipping & Commercial Services Ltd’s personnel should not be engaged in other paid
employment unless this is discussed with Company’s management and grounded that such employment
will not create a conflict of interests or adversely affect the performance of duties to the Company and an
agreement is reached.

All outside employment must be performed separately from, and outside, periods of duty in the Company.
2.6. Gifts or Other Favors

The Person will not solicit or receive directly or indirectly any gift or other favor that may influence the
decision or action, which he is required to take as a performance of his duties or judgment.

For this reason the Person must not accept gifts or other favors of any kind except where:

== the gift is of inexpensive nature such as drinking cup, calendar, diary or pen given in the spirit of
harmonious business relations;

== refusal of the gift may cause offence on cultural grounds or embarrassment if offered in public;

ss other favors are associated with the demands of work viz., to meet and discuss business.

In cases when an expensive gift or favors is offered it should be diplomatically returned to the giver and in
all cases regardless of the value of gift or favors received or returned it without delay must be reported to
the relevant supervisor.

Murphy Shipping & Commercial Services Ltd expects the Person or other individual acting as Company’s
representative in business contact with any party, to refuse the undue advantage, as well as not to offer it
on behalf of Murphy Shipping & Commercial Services Ltd or its own.

3. Follow-up

Murphy Shipping & Commercial Services Ltd will ensure that code of ethics is made known to anyone
dealing with the Company and necessary trainings are held on a regular basis.

The personal responsibilities, the requirements of dealing with ethical issues and discussions and aids
that have been established are intended to ensure that Murphy Shipping & Commercial Services Ltd
complies with its code of ethics.

3.1. Managerial Responsibility

Murphy Shipping & Commercial Services Ltd Management is responsible for the Company to live by
sound business standards and ethical practices that is why this ethical culture is elaborated to foster such
standards of integrity. Steps that management must take to promote this positive attitude throughout the
Company include:

* make Company personnel understand the principles of the code of ethical conduct;
e conduct regular trainings;

* encourage proper conduct and sanctions against misconduct;

The principles for responsibility set out in section 3.2. also apply to managers.
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3.2. Personal Responsibility

The Person must accept personal responsibility for compliance with the code of ethical conduct and in
particular:

* perform duties with diligence, professionalism and integrity;

* take the time to read and understand the code of ethical conduct and the implications of non
compliance;

* observe appropriate acts, regulations, determinations and lawful directions that relate to the
performance of his duties;

* treat colleagues and members of the public with courtesy and be sensitive to their rights, duties
and aspirations;

* avoid waste or extravagance use of Murphy Shipping & Commercial Services Ltd’s property;

» strive for the highest ethical standards, not just the minimum required to meet legal or procedural
requirements;

* behave in a manner that maintains or enhances the reputation and professional standing of
Murphy Shipping & Commercial Services Ltd.

3.3. Due Diligence

Murphy Shipping & Commercial Services Ltd ensures that it has adequate controls and procedures in
place so that it knows the Persons with whom it is dealing. Adequate due diligence on new and existing
persons is a key part of these controls.

Before a business relationship is entered into with a third party who is either not well known to, or doesn’t
enjoy a commonly reputable name in the market, due diligence is to be conducted by the relevant
manager to ensure the ongoing integrity of the Company and of its relationship with third parties.

This due diligence prevents Murphy Shipping & Commercial Services Ltd from becoming subject to
serious counterparty risks, especially reputational, operational, legal and concentration risks that are
interrelated and can result in significant financial cost.

3.4. Cases of Doubt and Violations of the Rules

If the person comes across of ethical doubts and violations of Murphy Shipping & Commercial Services
Ltd’s code of ethics, these concerns must be reported immediately to his superior or competent officer
who handles such matters.

Murphy Shipping & Commercial Services Ltd ensures not to implement sanctions in any form against any
person who in good faith and in a loyal manner informs persons in charge or relevant authorities about
possible violations of this document, applicable laws and regulations.

Ethics Helpline — 24 hours a day, 7 days a week

Murphy highly encourages its employees to ask questions about the Code of Business Conduct and to
report possible Code of Business Conduct violations. Our headquarter's contact details will serve you for
the purpose of Ethics Helpline along with the Office of Compliance & Audit Services e-mail address that
can be found in Murphy Company Contacts.

Although you may choose to remain anonymous, we recommend that you provide an email address
(which may be anonymous) where you may be contacted for follow-up case information or to receive an
answer regarding your inquiry. All information received will be treated confidentially. Murphy does not
tolerate any kind of retaliation.
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3.5. Consequences of Violation

Breach of Company’s code of ethics or relevant statutory provisions may result in disciplinary action, up
to and including termination of employment and legal action.

Local disciplinary guidelines will be detailed with respect to consequences and comply with laws and
comply with laws and regulations.

3.6. Ethics Committee and Compliance Officer

Murphy Shipping & Commercial Services Ltd’s management designates Ethics Committee and its
departments within each business area directed by ethics or compliance officers to advise and educate
employees and provide guarantee for confidential counseling, as well as facilitate compliance with
Company’s ethical code.
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Conclusion

We are all responsible for making sound decisions that comply with both the letter and spirit of the laws
that govern our actions. We must work together to create a healthy and respectful working environment
and continue to build a company in which we can be proud. As you go about your daily activities, please
remember to:

* Use common sense in your work and decisions

* Refer to available Company resources for guidance when you have questions

* Hold colleagues and partners to high ethical standards

* Do not sacrifice your personal integrity for profits or personal gain

* Report suspected illegal actions and Code violations promptly
We will update the Murphy Code of Business Conduct periodically to reflect relevant changes in the law
and/or changes to our policies. We always welcome suggestions for improving the legal and ethical
culture at Murphy, or for making the Code more useful to you. Please contact the Compliance Office with

comments or ideas anytime.

The Code was last amended and those amendments adopted by the Murphy Shipping & Commercial
Services Ltd Board on 16/01/ 2020.
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London — United Kingdom
71 Shelton Street | London WC2H 9JQ, UK
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