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S T A T E M E N T

This Code of Conduct sets the standards for acceptable practices by Elders and Elders People, and the behaviours and responsibilities
expected of them. These behaviours and responsibilities extend to how Elders People relate to other employees, customers, business
partners, shareholders, financiers, hybrid holders and the community, and how they treat livestock and the environment.
Together with the One Elders values, our policies and procedures, the Elders Code of Conduct guides the actions and influences
the decision making of all Elders People, and is the foundation of “how we do business” at Elders.

O B J E C T I V E
It is the objective of this Code of Conduct to clearly outline the ethical principles and practices which every person in the
business should abide by to help make the right decision every time.

E X P E C T A T I O N S
In essence, the Code exists to ensure that all Elders People:
• act in the best interests of Elders in the course of employment with, or providing services to, Elders;
• unless there is a conflict with the interests of Elders, act in the best interests of Elders’ customers and their colleagues;
• ensure all business is undertaken safely;
• protect Elders’ assets, information, brand and reputation;
• conduct business fairly, honestly and ethically;
• maintain confidentiality;
• avoid any behaviour that could be considered bribery, corruption, fraud or similar activities;
• comply with Elders’ policies and procedures as well as all laws, regulations and industry codes; and
• behave in accordance with the One Elders values.

S C O P E
This code applies to all Elders People. Each Elders Person is referred to as “you” in this Code.
Employees who contract the services of agents, contractors or consultants must, to the extent practicable, ensure (preferably
through the written contract with the agent, contractor or consultant) that the agent, contractor or consultant agrees to be
bound by this Code.
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You are required to observe the highest standards of personal safety at all times to protect your health and the health of your
colleagues and customers, which includes ensuring the workplace is free from harassment and discrimination. You must
abide by all Human Resources and Work Health and Safety policies and procedures and should report any instances of unsafe
behaviour to your manager immediately.

P E R S O N A L C O N D U C T S TA N D A R D S
As expressed in the One Elders Framework, the Elders Values clearly outline the behaviours which are expected of you.
The Elders Values are attached at Appendix A.

CONFLICT OF INTEREST
You must act in the best interests of Elders at all times and conduct business in accordance with Elders’ policies and procedures.
You must not allow your own personal interests to override these obligations.
A conflict of interest arises when your personal interests have the potential to conflict with your duties and obligations to
Elders or to an Elders’ client. In determining whether a situation involves a conflict of interest, consider whether your personal
interests or relationships could interfere or influence obligations towards Elders or an Elders’ client.
You should pay particular attention to situations where your responsibilities require you to recommend or make a decision or
take action on behalf of Elders which involves:
• immediate family or other relatives;
• friends or acquaintances;
• business partners; or
• other personal interests including political, religious or special interest groups.
A conflict of interest can arise as a normal part of doing business. To the extent possible, it is important that you avoid any
situations where a conflict of interest exists, as well as situations where it may be perceived that a conflict exists or there is
potential for a conflict of interest to become real.
If a conflict has arisen, or is likely to arise:
• you must report the issue to Elders immediately, in most instances by advising your manager (who must refer the issue to
their line management executive committee member), or where necessary to the Company Secretary for further advice;
• if the conflict can be avoided, it must be avoided; or
• if the conflict cannot be avoided it must be declared to parties to whom you/we owe obligations and managed so that the
interests of Elders or Elders’ clients are not prejudiced.
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For example, if Elders acts as a real estate agent for the vendor of a property and a relative of the Elders sales person is buying
that property, subject to compliance with the requirements of the real estate agents legislation in the relevant jurisdiction, the
sales person must:
• inform their line manager that the purchaser is related to them;
• inform the Elders’ vendor client that the agent is related to the purchaser of the property; and
• with Elders, ensure the purchase is on arm’s length commercial terms.

OUTSIDE EMPLOYMENT AND BUSINESS ACTIVIT Y
If you are an employee you will not normally be allowed to accept or continue any employment or business activity outside Elders if it
could adversely affect your ability to carry out your duties and responsibilities to Elders. However, in some circumstances approval may
be given if the work does not interfere with your current employment, or result in a real, potential or perceived conflict of interest. It is
also important that this activity is not conducted during work hours, or using Elders’ resources.
Employees must seek approval from their manager when considering, continuing or beginning any outside employment or
business activities, and bear in mind that any approval given by the Company can be withdrawn.

RU R A L U N D E RTA K I N G S
The carrying on of farming, agricultural or livestock activities (“rural undertakings”) by employees and directors has the
potential to create real or perceived conflicts of interest between your duties to Elders and to Elders’ clients. As a result,
Elders imposes certain restrictions and conditions on these activities.
If you are an employee or a director and you engage in or propose engaging in a rural undertaking in an ownership, partnership,
share farming or management capacity you must obtain written approval of:
• if you are an employee (other than an executive committee member), both your line manager and the executive committee
member who has line management responsibility for you;
• if you are an executive committee member, the CEO;
• if you are a Director of Elders Limited, the Chairman of the Board (or in the case of the Chairman of the Board from the
Chairman of the Board Audit, Risk and Compliance Committee).
Elders may impose conditions on any approval given to you.
If you are given permission to conduct a rural undertaking you must observe the following:
• trading in livestock must be limited to the normal purchase of stock for breeding, fattening or wool production;
• you are not allowed to deal in livestock where it could be deemed that you are using your position to compete with a client of
Elders, to that client’s detriment;
• purchases of livestock, or other expenditure related to your rural undertaking, must never be processed to a Staff Purchase Account;
• it is preferred that stock is purchased through Elders but this is not mandatory and when purchasing through another agency,
you must inform the vendor that you are transacting on your own behalf; and
• any livestock transactions made through Elders will require full commission to be paid and no rebates or refunds will apply.

H O N E S T Y, P R O F E S S I O N A L I S M A N D C O N F I D E N T I A L I T Y
Elders’ business is built on long standing honesty and integrity. It is vital that you are honest and act objectively in all
business activities.
Criminal conduct by Elders People (including, but not limited to, stealing, unauthorised access to and/or use of confidential
information, any type of fraud and assault) will be taken seriously by Elders, whether it occurs in the course of employment or
not. You must refrain from engaging in such conduct.
In line with the One Elders value “Showing pride and passion in our organisation”, you should present yourself professionally
and appropriately for the work and business area in which you are engaged. Do not risk damaging Elders’ brand or reputation,
particularly when in uniform.
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Confidentiality is a cornerstone of our business. It is a condition of employment that information about Elders’ business, clients
and colleagues is kept confidential. Confidential information must not be divulged to anyone else, for any reason, unless
disclosure of such information:
• is expressly authorised by the owner of that information; or
• is pursuant to the terms of a binding obligation between Elders and the person receiving the information; or
• is expressly approved by the Chief Executive Officer, the Company Secretary or one of the Company’s in-house lawyers; or
• is required by law to be disclosed and the Company’s in-house legal team has approved disclosure.
Employees are made aware of the Privacy Act and Australian Privacy Principles through training provided by Elders.
You must act in accordance with the terms of the Act and the Principles at all times.
Your obligation to ensure confidentiality of Elders’ and client information continues after your employment with, or engagement
by, Elders ceases.

COMPANY POLIC Y
Elders’ policies and procedures are developed to help Elders’ businesses to be undertaken in a controlled, efficient and legally
compliant manner. They help create consistency in how activity is undertaken in the business, and can, if followed, help protect
an employee from accusations of wrongdoing or other recriminations. All employees must comply with all of Elders’ policies
and procedures.
If you are unsure about any policy or procedure you should discuss the relevant policy or procedure with your manager.

E T H I C S

Ethical behaviour promotes confidence in, and protects the reputation of, both Elders and Elders People. Accordingly Elders
promotes ethical behaviour throughout the business, and at all levels of employment. It is important that Elders People obey
the following ethics rules and report any instances of unethical behaviour.

PERSONAL GAIN
You must not use for your own benefit funds, information or property of Elders or any Elders’ client, or assist in any such behaviour.

G I F T S A N D E N T E RTA I N M E N T
You may accept a gift or entertainment offered to you in connection with your employment with, or engagement by, Elders, if the
gift or entertainment:
• is of nominal value (less than $200);
• is offered as a normal business courtesy; and
• could not be considered an inducement to influence a business outcome.
If you are offered a gift or entertainment of greater than $200 in value that you wish to accept, or which you cannot refuse
without it being considered rude, you must refer the matter to your manager. Approval to accept such a gift or entertainment
is required from your line executive committee member (or their delegate) to ensure acceptance does not create an actual,
potential or perceived conflict of interest. All such gifts must be recorded in the Elders Gift & Entertainment Register.
Any entertainment or travel provided by a third party with a value in excess of $200 must also be pre-approved by your line
executive committee member using the Provider Benefit Approval Form available on the Elders intranet.
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BRIBERY AND CORRUPTION
Elders strictly prohibits the giving (or receiving) of any bribe, improper inducement or secret commission of any sort to (or
from) third parties. These third parties can include government officials, ministers or advisers as well as private individuals,
companies, contractors, employees or introducers. Elders will not, under any circumstances, approve the making or receiving of
any irregular payment or payment in kind to win business or to influence a business decision in Elders’ favour.
Laws in Australia and overseas make this type of conduct illegal. If you engage in this conduct, charges could be laid against
you and Elders. If found guilty, penalties for you could extend to prison sentences and very significant fines.

ALCOHOL AND ILLEGAL DRUGS
You must not be under the influence of alcohol while at work and if your performance is affected by the consumption of alcohol
you may be refused permission to work.
Alcohol must not be consumed on Company premises except with management permission.
You must not be in the possession of or under the influence of illegal drugs while working.

LIVESTOCK

T
O
O
I
T

H E
T R E A T M E N T
F
L I V E S T O C K
I S
F
P A R A M O U N T
M P O R T A N C E
O
E L D E R S .

Elders has adopted policies that prescribe the standards that need to be maintained in treating and handling livestock. Above
all, livestock needs to be treated humanely and with respect at all stages throughout the supply chain. Elders will take seriously
any mistreatment of livestock.

ENVIRONMENT and BIOSECURITY
Elders’ business can impact the environment and is subject to various laws, codes and, regulations relating to the environment.
Therefore, Elders need to consider the environment when making business decisions.
Biosecurity is of utmost significance to the viability of Australia’s primary production and the spread of animal and plant
diseases could be catastrophic to agriculture in a specific region or across the country. Accordingly it is important to keep
biosecurity and its related obligations in mind when performing daily duties.

M E D I A , P U B L I C AT I O N S a n d S P E E C H E S , O N L I N E M E D I A
Authority to issue public comment on behalf of the Company or concerning its operations is restricted to certain positions,
or their nominees, as outlined in the Elders Media Policy.
As outlined in the Online and Social Media Policy, identification or mention of the Company and discussion of Company
matters in online and on social media constitutes a work-related disclosure and is subject to Company policies. Any employee
seeking to establish a social networking presence in Elders’ name needs to obtain prior written approval from the Head of
Marketing and Communications.
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SHARE TRADING
Employees may buy shares and hybrids in Elders and may also be given the opportunity to participate in employee share offers.
There are certain legal requirements that must be complied with, particularly regarding Insider Trading, and employees should
ensure they are not breaching these requirements when trading in Elders’ securities.
Information that is not generally available to the public is known as “inside information.” Some inside information could,
if released to the public, have a material impact on the price of Elders’ shares or hybrids.
Accordingly, the Company imposes strict limitations on the buying and selling of Elders’ shares and hybrids.
Employees are only permitted to buy and sell shares or hybrids during certain prescribed periods as long as they are not in
possession of unpublished price sensitive information. Directors, executive committee members and some other designated
people must, in addition to this rule, obtain the consent of the Company Secretary before dealing in Elders’ shares or hybrids
(or, in the case of the Company Secretary, consent from the Chairman).
Refer to the Company’s Securities Dealing Policy for more information.

EMPLOYMENT AGREEMENT
In accepting employment with Elders, employees agree to conduct themselves in accordance with the expectations of this Code. In
circumstances where these expectations are not met the Elders’ performance management process may apply, and after thorough
investigation and opportunity to respond disciplinary action may be taken, which may include termination of your employment.

REPORTING BREACHES OR CONCERNS
It is important that where the standard of behaviour demonstrated by Elders People does not align with the expectations
outlined in this Code of Conduct, it is appropriately escalated.
Elders’ Whistleblower Policy is designed to protect whistle-blowers, and encourage the raising of important issues or concerns.

EMPLOYEES
If you are an employee, you should report any matter that you suspect might breach this Code to your manager. If this is not
appropriate you can report the concern to another manager, senior manager or executive committee member. Alternatively you
can advise the Company Secretary or the Elders Risk Safety and Assurance team using the contact details set out below.

MEMBERS OF THE PUBLIC / SUPPLIERS / CONTRACTORS
Should any external people have concerns they can be referred directly to the manager of their local Elders branch, the
Company Secretary or to the Elders Risk Safety and Assurance team.
Alternatively, where anyone (internal or external) wishes to remain anonymous, they can report concerns to the Elders’ “whistleblower” external service provider – STOPline. STOPline is an independent organisation completely separate from Elders or any
of its companies.
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C O N T A C T

D E T A I L S

ELDERS RISK AND ASSURANCE
Email

eldersriskassurance@elders.com.au

Phone

1300 555 927

STOPLine (external whistleblower service provider)
Phone

1300 304 550

ELDERS COMPANY SECRETARY
Email

companysecretary@elders.com.au

Phone

(08) 8425 4964

D E F I N I T I O N S

In this document the following terms have the meanings set out below:

CODE
means this Code of Conduct.

C O M P A N Y, E L D E R S G R O U P A N D E L D E R S
all mean Elders Limited and each of its subsidiaries.

ELDERS PEOPLE
means all Directors, Employees, Agents, Contractors and Consultants, regardless of seniority, of or to a company in the Elders Group.
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V A L U E S
V A L U E

F R A M E W O R K
I N T E G R I T Y

A C C O U N T A B I L I T Y

B E H AV I O U R A L S TAT E M E N T S

Behaving with honesty & integrity in every
interaction

A CC E P TA B LE B E H AV I O U R S

 A
 biding by the ethical principles and

practices outlined in our Code of Conduct

 Acting in the best interests of Elders,
our shareholders, our customers and

each other
 C
 onducting business and relationships
fairly, honestly and ethically

Being accountable for results

D
 elivering on what we promise
S
 etting goals and standards of
behaviour that are clear and realistic
S
 haring information to encourage
an understanding of the business
and its financial results

 D
 emonstrating that nothing is so
important that it can’t be done safely

 B
 eing persistent and disciplined
in overcoming obstacles and
achieving goals

 C
 omplying with our internal policies and
procedures

 R
 emaining focussed on outcomes and
reprioritising only when necessary

 A
 cting in a professional and safe manner,  R
 egularly measuring our results
and complying with legal and company
 G
 iving honest, constructive and
requirements
regular feedback
 Protecting Elders brand and reputation
 C
 oaching, training and supporting
through our actions
others
 Admitting our mistakes, learning from
 R
 ewarding and celebrating the
them and asking for help when needed
achievement of goals
 Raising issues or concerns about any
 Taking personal responsibility
inappropriate practices in our business
for making sure everyone is safe
without fear of recrimination
at work

U N A CC E P TA B LE B E H AV I O U R S

✕ E
 ngaging in activity that is fraudulent,
dishonest or negligent

✕ Achieving less than we have
committed to

✕ A
 ccepting behaviour from others that is
illegal, unethical or disrespectful

✕ Accepting unclear expectations of
performance or results

✕ Ignoring business practices that may
be inappropriate

✕ Failing to follow up results or take
appropriate action to address underperformance

✕ A
 voiding conflict or confrontation by
not raising issues or concerns
✕ Allowing others to put their safety at risk
✕ Criticising Elders publically
✕ Blaming others for mistakes
✕ Wasting company time and resources

✕ Blaming conditions or others for a
lack of results
✕ Expecting others to keep us safe
✕ Failing to give people an opportunity
to have performance, development
and coaching conversations
✕ Failing to treat safety as our
highest priority
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T E A M W O R K

C U S T O M E R

F O C U S

I N N O V A T I O N

Using the power of the team
Respecting the contribution of
every person

Growing valuable customer relationships
Showing pride and passion in our
organisation

Delivering innovation and continuous
improvement

 S
 howing respect for each other, as
well as other teams and products

 K
 eeping in regular contact with and
respectfully listening to our customers

 U
 nderstanding and valuing the
contribution of the many roles across
our business

 U
 nderstanding our customers
immediate and long term needs

 C
 ontinually finding ways to do things
better by formally reviewing our
successes and failures

 E
 mbracing the diversity of our
people, their different backgrounds,
experiences and skills
 W
 orking together to achieve
common goals
 S
 haring knowledge and
information freely
 B
 uilding trust through 2-way
communication
 Listening as much as we inform
 P
 ro-actively providing assistance to
each other when needed
 E
 ncouraging and empowering others
and giving credit where it is deserved

 M
 anaging customer expectations and
delivering on our commitments
 A
 dding value for our customers
by being a trusted advisor and
business partner
 A
 ligning our level of service to the
value of our customer and their
business needs
 C
 reating sustainable and profitable
relationships for both our customers
and our business
 M
 aintaining customer records so that
we can share information and make
referrals across the business

 I nviting the exchange of ideas and
being open to a range of opinions
 E
 ncouraging new ideas
 B
 eing willing to try a different approach
 R
 ecognising successful outcomes and
processes and communicating the
results across the business
 C
 ritically assessing innovative ideas to
protect our business from unintended
consequences
 E
 nsuring good governance practices
underpin the implementation of
innovative ideas
 A
 pproaching change positively and
managing it effectively to create
benefits and opportunities

 M
 odelling professional appearance,
behaviour and conduct at all times with
 I nvesting in our future success by
 Showing leadership when dealing with
our customers and in the community
developing our people and technology
under performance or conflict
 Knowing our business, and being proud
 Recognising and celebrating the
advocates for Elders in our community
success of individuals and teams
 Actively supporting our community
across our business
✕ P
 utting each other down, or other
teams or products
✕ Taking people for granted
✕ Accepting a lack of cooperation

✕ Over-promising and under-delivering
✕ Acting to the detriment of the
customer for our advantage
✕ Behaving as though an individual
owns a customer

✕ T olerating bullying or lack of respect
for diversity and individual differences ✕ Keeping customer information
to ourselves
✕ Withholding information, referrals or
business opportunities
✕ Remaining in our comfort zone
and ignoring issues or problems
✕ Competing against other teams to the
detriment of the business
✕ Accepting conduct or behaviour
that reflects poorly on Elders
✕ Adopting an “it’s not my job” attitude
✕ Accepting mediocrity and apathy

✕ Accepting an environment that
discourages people from putting
forward contributions and ideas
✕ Being closed-minded to new ideas
✕ Accepting non-standard and inefficient
processes
✕ Resisting change
✕ Allowing changes designed to improve
our business to be poorly planned and
executed
✕ Failing to keep up with industry
improvements and technology
✕ Focusing on the past to the detriment
of the future
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