CANACCORD GENUITY GROUP INC.
CODE OF BUSINESS CONDUCT AND ETHICS

A.

Introduction

(1)
This Code of Business Conduct and Ethics (the “Code”) embodies the commitment of
Canaccord Genuity Group Inc. (“CGGI”) and its operating subsidiaries (collectively, the
“Canaccord Genuity Group”) to conduct our business in accordance with all applicable laws,
rules and regulations and the highest ethical standards. All directors, officers and employees of
companies of the Canaccord Genuity Group are expected to adhere to those principles and
procedures set forth in this Code that apply to them. We also expect the consultants we retain
generally to abide by this Code. In this Code, the “firm”, “we” and “our” refer to the Canaccord
Genuity Group or the operating subsidiary of which a person is a director, officer, employee or
consultant, as the context may require.
(2)
Each director, officer, employee and consultant should also read and be familiar with the
portions of the detailed policies of the Canaccord Genuity Group applicable to such director,
officer employee or consultant. These policies (the “Group and Operating Policies”) are set
out in the CGGI policies publicly disclosed as part of its corporate governance regime (the
“Group Policies”)1 and the policy and compliance manuals and policies established by each of
the operating subsidiaries (the “Operating Policies”). The Group and Operating Policies are not
part of this Code.
B.

Compliance and reporting

(1)
Directors, officers and employees should strive to identify and raise potential issues
before they lead to problems, and should ask about the application of this Code whenever in
doubt. Any director, officer or employee of an operating subsidiary who becomes aware of any
existing or potential violation of this Code should promptly notify the person designated by the
Board of Directors as the “Appropriate Ethics Contact” for that operating subsidiary. Any
director, officer or employee of CGGI who becomes aware of any existing or potential violation
of this Code should promptly notify the Appropriate Ethics Contact for CGGI. The Corporate
Secretary of CGGI is responsible to maintain a current list of Appropriate Ethics Contacts and
contact details for such contacts and provide that information on request.
The firm will take such disciplinary or preventive action as it deems appropriate to address any
existing or potential violation of this Code brought to its attention.

1

For example, see the policies posted to the public website of Canaccord Genuity Group Inc. at
http://www.canaccordgenuitygroup.com/EN/IR/CorpGovernance/Pages/default.aspx.
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(2)
Any questions relating to how these policies should be interpreted or applied should be
addressed, in the first instance, to the Appropriate Ethics Contact and then to the Lead Director
of CGGI (who is referred to in this Code as the “Ultimate Ethics Contact”).
C.

Enforcement of this Code

From time to time, unusual or unexpected situations may arise that are not anticipated by this
Code or where this Code would not appropriately be strictly enforced. Any director, officer or
employee of an operating subsidiary who believes this is the case should discuss the matter with
the Appropriate Ethics Contact. The Appropriate Ethics Contact is responsible to bring the
matter to the attention of the Ultimate Ethics Contact.
In the case of directors of CCCI and executive officers or senior financial officers of CGGI or
any subsidiary of CGGI, a final determination of whether or not this is the case may be made
only by the Board of Directors or a committee of the Board.
D.

Personal conflicts of interest

(1)
A “personal conflict of interest” occurs when an individual’s private interest improperly
interferes with the interests of the firm. Personal conflicts of interest are prohibited as a matter of
firm policy, unless they have been approved by the firm. In particular, a director, officer or
employee must never use or attempt to use his or her position at the firm to obtain any improper
personal benefit for himself or herself, for his or her family members or for any other person,
including loans or guarantees of obligations, from any person or entity.
(2)
Service to the firm should never be subordinated to personal gain and advantage.
Conflicts of interest should, to the extent possible, be avoided.
(3)
Any director, officer or employee who is aware of a material transaction or relationship
that could reasonably be expected to give rise to a conflict of interest should discuss the matter
promptly with the Appropriate Ethics Contact.
E.

Public disclosure

It is the firm’s policy that the information in its public communications, including filings with
securities regulatory authorities, be full, fair, accurate, timely and understandable. All directors,
officers and employees who are involved in the company’s disclosure process, including the
senior financial officers of CGGI, are responsible for acting in furtherance of this policy. In
particular, these individuals are required to maintain familiarity with the disclosure requirements
applicable to CGGI and are prohibited from knowingly misrepresenting, omitting or causing
others to misrepresent or omit, material facts about CGGI to others, whether within or outside
the firm, including CGGI’s independent auditors. In addition, any director, officer or employee
who has a supervisory role in CGGI’s disclosure process has an obligation to discharge his or her
responsibilities diligently.
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F.

Compliance with laws, rules and regulations

(1)
It is the firm’s policy to comply with all applicable laws, rules and regulations. It is the
personal responsibility of each director, officer and employee to adhere to the standards and
restrictions imposed by those laws, rules and regulations. The Group and Operating Policies
provide guidance as to certain of the laws, rules and regulations that apply to the activities of
CGGI and its operating subsidiaries.
(2)
Generally, it is both illegal and against firm policy for any director, officer or employee
who is aware of material non-public information relating to the firm, any of the firm’s clients or
any other private or governmental issuer of securities to buy or sell any securities of those issuers
or recommend that another person buy, sell or hold the securities of those issuers.
(3)
More detailed rules governing the trading of securities by the firm’s directors, officers
and employees are set forth in the Group and Operating Policies.2 Any director, officer or
employee who is uncertain about the legal rules involving his or her purchase or sale of any
securities of CGGI or any securities of any other issuers (including the firm’s clients, any other
private or governmental issuer of securities and any issuers that he or she is familiar with by
virtue of his or her work for the firm) should consult with the Appropriate Ethics Contact before
making any such purchase or sale.
(4)
The Canaccord Genuity Group and its directors, officers and employees in all countries
must comply with applicable anti-corruption and anti-bribery legislation such as the Corruption
of Foreign Public Officials Act (Canada), the U.K. Bribery Act and the U.S. Foreign Corrupt
Practices Act. In general, this legislation prohibits improper payments to government officials
for the purpose of obtaining or keeping business or improperly influencing government action.
The anti-bribery prohibition applies to corrupt payments made, directly or indirectly, through a
third party. Any attempts at bribery by employees or to employees should be reported to the
Appropriate Ethics Contact. Employees should be careful when giving or receiving gifts and
hospitality to ensure that they do not risk being interpreted as a bribe. Any director, officer or
employee who is uncertain about the legal rules involving anti-corruption and anti-bribery rules
and gifts or hospitality should consult with the Appropriate Ethics Contact.
G.

Corporate opportunities

(1)
Directors, officers and employees owe a duty to the firm to advance the firm’s legitimate
business interests when the opportunity to do so arises. Directors, officers and employees are
prohibited from taking for themselves (or directing to a third party) a business opportunity that is
discovered through the use of corporate property, information or position, unless the firm has
already been offered the opportunity and turned it down or unless taken in accordance with
Group and Operating Policies. More generally, directors, officers and employees are prohibited

2

Including, without limiting the generality of this section of this Code, the Disclosure Controls Policy of CGGI.
See http://www.canaccordgenuitygroup.com/EN/IR/CorpGovernance/Pages/default.aspx.
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from using corporate property, information or position in a manner contrary to the firm’s
interests.
(2)
Sometimes the line between personal and firm benefits is difficult to draw, and
sometimes both personal and firm benefits may be derived from certain activities. The only
prudent course of conduct for our directors, officers and employees is to make sure that any use
of firm property or services that is not solely for the benefit of the firm is approved beforehand
through the Appropriate Ethics Contact.
H.

Confidentiality

In carrying out the firm’s business, directors, officers and employees often learn confidential or
proprietary information about the firm, its clients/customers, prospective clients/customers or
other third parties. Directors, officers and employees must maintain the confidentiality of all
information so entrusted to them, except when disclosure is authorized or legally mandated.
Confidential or proprietary information includes, among other things, any non-public
information concerning the firm, including its businesses, financial performance, results or
prospects, and any non-public information provided by a third party with the expectation that the
information will be kept confidential and used solely for the business purpose for which it was
conveyed.
I.

Fair dealing

We have a history of succeeding through honest business competition. We do not seek
competitive advantages through illegal or unethical business practices. Each director, officer and
employee should endeavour to deal fairly with the firm’s clients, service providers, suppliers,
competitors and employees. No director, officer or employee should take unfair advantage of
anyone through manipulation, concealment, abuse of privileged information, misrepresentation
of material facts or any unfair dealing practice.
J.

Equal employment opportunity and harassment

Our focus in personnel decisions is on merit and contribution to the firm’s success. Concern for
the personal dignity and individual worth of every person is an indispensable element in the
standard of conduct that we have set for ourselves. The firm affords equal employment
opportunity to all qualified persons without regard to any impermissible criterion or
circumstance. This means equal opportunity in regard to each individual’s terms and conditions
of employment and in regard to any other matter that affects in any way the working
environment of the employee. We do not tolerate or condone any type of discrimination
prohibited by law, including harassment.
K.

Protection and proper use of firm assets

All employees should protect the firm’s assets and ensure their efficient use. All firm assets
should be used for legitimate business purposes only.
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