UNITED TRANSPORTATION UNION INSURANCE ASSOCIATION
AMENDED AND RESTATED CODE OF BUSINESS CONDUCT AND ETHICS

Introduction

Ethical behavior is required and expected of edtiben, director and employee of the
United Transportation Union Insurance AssociatiddirylA). As used herein, the term
“employee” shall include leased employees.

This Amended and Restated Code of Business ComaddcEthics (“Code of Ethics”) has
been adopted by UTUIA’s Board of Directors to destomte the importance that UTUIA’s
Board of Directors and management place on etltoatluct. The Code of Ethics describes
UTUIA’'s minimum standards of conduct and expectaidor the advanced disclosure and
review of potential conflicts of interest and sianiimatters. The Code of Ethics encourages and
protects the reporting of questionable behavioiolations of the Code of Ethics will result in
appropriate discipline.

Recognition of Special Relationship to the Union Please remember that
although you may have made a pledge to the Unitedrdnsportation Union

(“Union”) and may receive compensation from the Uron as part of your
joint employment or joint responsibilities, you mug¢ put the interests of
UTUIA and its policyholders first when you are provding UTUIA services.

Your duties must be performed effectively, efficietty and objectively and

you should contact the UTUIA Administrator of Insurance if you are unable
to do so.

Policy.

It is UTUIA’s expectation that each officer, directand employee of UTUIA shall:

ACT WITH HONESTY AND INTEGRITY, AVOIDING ACTUAL OR APPARENT
CONFLICTS OF INTEREST BETWEEN INTERESTS OF UTUIA AN D THE
PERSONAL INTEREST OF AN INDIVIDUAL OR HIS OR HER FA MILY.

. Conflicts of interest occur when business judgmeotsdecisions may be
influenced by personal interests not shared by WUIA conflict may, for
example, arise when an individual, or a memberisfdn her family, (i) has a
personal interest in a transaction to which UTU$Aai party, (ii) has a position
with or a material interest in another businesmnmise that is entering into or
will enter into a transaction to which UTUIA is any, (iii) competes with
UTUIA or (iv) takes advantage of an opportunitytthalongs to UTUIA.

. Conflicts of interest may also occur when officatsectors or employees receive
loans, guarantees, gifts which are not insignificéas further described on
page 3), kick-backs or other improper personal fisnieom persons with whom
UTUIA does business.



. When a conflict of interest arises, an officer.edior or employee has a duty to
place UTUIA’s interests ahead of his or her owrspaal interests. It is essential
that in those instances where a UTUIA decision racfice may appear to have
been made to advance a personal interest, thaketiision or practice be made or
approved by the independent and “disinterestedtef$ or directors of UTUIA
prior to the decision or practice taking place. In #hasstances where an
employee faces a potential conflict of interese #mployee should report the
potential conflict of interest to the Human Resegr®epartment Director for
review. The Human Resources Department shall mi@terwhether the decision
or practice constitutes a conflict of interest iolation of this Code of Ethics.
Any action or transaction in which the personatiiests of an officer or a director
of UTUIA may be in conflict with those of UTUIA mud&e promptly reported to
the Independent Governance and Audit Advisory Cadtesnior such successor
committee (the “Committee”) by the officer or ditec prior to the action or
transaction. The Committee shall determine whethBy such action or
transaction constitutes a conflict of interestimlation of this Code of Ethics.

. For the purposes of determining whether a confliéhterest exists, the receipt of
any personal benefit that is not clearly reasonabkd business-related from any
person with whom UTUIA does business must be repord the Committee, in
the case of an officer or a director, or to the HunResources Department
Director in the case of an employee. The Committeéhe Human Resources
Department Director, as the case may be, shallrdeie whether any such
personal benefit constitutes a conflict of intergstviolation of this Code of
Ethics and/or to require that such personal berfireturned to the provider
and/or reimbursed by UTUIA.

ASSIST UTUIA IN COMPLYING WITH APPLICABLE LAWS AND IN MEETING ITS
ACCOUNTING, FINANCIAL REPORTING, REGULATORY, LEGAL AND
DISCLOSURE OBLIGATIONS AND WORK TO ENSURE THAT UTUI A’S FILINGS,
REPORTS AND COMMUNICATIONS ARE ACCURATE, CERTIFIABL E,
COMPLETE, OBJECTIVE, RELEVANT AND TIMELY.

. It is expected that all officers, directors and éypes of UTUIA will keep
accurate and complete books, records and accdattertable UTUIA to meet its
accounting and financial reporting obligations. isltexpected that any officer,
director or employee of UTUIA involved in preparitJ UIA’s accounts, or any
employee, director or officer asked to provide infation relevant to such
account, will adhere to the above stated principhny employee, director or
officer who, in good faith, believes that UTUIA’'sc@unting method is
inappropriate or not in compliance with generaltgepted statutory accounting
principles, shall report this finding directly ot Committee.

. No officer, director and employee of UTUIA shalkéaany action that violates
any law, rule or regulation that applies to UTUIA.



WORK TO DEAL FAIRLY WITH UTUIA'S REGULATORS, MEMBER S,
POLICYHOLDERS, SUPPLIERS, VENDORS AND EMPLOYEES.

No gift, favor or entertainment should be accepted provided if it will
improperly influence, obligate or appear to oblgg#te person who receives it.
Receiving or giving gifts of cash or cash expeneiy rebates, non-disclosed
commissions or payments is never allowed. Thigcpotoes not prohibit
insignificant gifts, or the value of reasonable aadiprocal entertainment which
is consistent with local social and business custdinthere is any question as to
whether any such personal benefit is reasonabldasidess-related, an officer or
director should seek guidance from the Committexe, an employee from the
Human Resources Department Director.

No officer, director or employee of UTUIA shouldké& unfair advantage of
anyone through manipulation, concealment, abusernfleged information,
misrepresentation of material facts or any othdaiurealing practice. UTUIA
does not sanction providing personal benefits dnatnot clearly reasonable and
business-related to any employee, agent or repedsen of any organization
seeking to or doing business with or regulating UA.U

This policy does not prohibit passive investmemist (in excess of 5% of the
outstanding shares or interests) in public comgameutual funds and exchange
traded funds which invest in or are otherwise erddg the insurance business.

PROTECT THE CONFIDENTIALITY OF INFORMATION ENTRUSTE D BY UTUIA
TO AN OFFICER, DIRECTOR OR EMPLOYEE AND PROTECT UTU IA'S ASSETS
AND USE THEM ONLY FOR LEGITIMATE BUSINESS PURPOSES.

Theft, carelessness and waste of UTUIA propertyehawdirect impact on the
UTUIA’s profitability and cannot be tolerated. UTAJs property also includes
confidential information as well as certain busgmegportunities which may be
disclosed to UTUIA’s officers, directors or emplegewhile carrying out their
duties for UTUIA. No officer, director or employe€ UTUIA should improperly
disclose any such confidential information or aglisuch confidential information
or business opportunity for his or her own persayah. Each officer, director
and employee has a duty to advance the best itdeEE TUIA and, except with
the prior approval of the Committee in the casamfofficer or director, or the
Human Resources Department Director in the casanoémployee, to refrain
from engaging in any conduct which may compete WTUJIA or interfere with
UTUIA’s pursuit of its business opportunities.

Officers, directors and employees of UTUIA shallsal maintain the
confidentiality of the confidential information d#TUIA, UTUIA’'s members,
policyholders, suppliers and vendors.



ABIDE BY THE FOLLOWING POLITICAL CONTRIBUTION POLIC Y.

. The law requires that UTUIA shall not directly adirectly give, pay, expend or
contribute, or promise to give, pay, expend or gbate, any money or other
valuable thing for the purpose of aiding, promotargoreventing the nomination
or election of any person to public office, or aglior promoting or opposing the
interest of any political party. No director, aféir, employee or other individual
acting on behalf of UTUIA may make or authorize auch contribution by
UTUIA. This prohibition applies only to the direot indirect use of UTUIA’s
funds, and is not intended in any way to discourdgectors, officers or
employees from making personal contributions toda#ates or parties of their
choice. However, no director, officer or employeay utilize their position with
UTUIA to pressure or coerce other directors, oficer employees to personally
give, pay, expend or contribute, or promise to gpagy, expend or contribute, any
money or other valuable thing for the purpose dfrgj, promoting or preventing
the nomination or election of any person to pubfiice, or aiding or promoting
or antagonizing the interest of any political party

CONDUCT BUSINESS AND PERSONAL ACTIVITIES WITH HONES TY AND
INTEGRITY.

. Beyond compliance with legal requirements and tbdeCof Ethics, all directors,
officers and employees are expected to conduct thesiness and personal
activities with honesty and integrity and to avaitivities that could involve, or
lead to involvement in, an unlawful practice, adlas jeopardize or impair the
confidence and respect in which UTUIA is held s/ riégulators, policyholders,
members and the general public.

THERE ARE OTHER POLICIES THAT ARE VERY IMPORTANT TO UTUIA AND
ITS OPERATIONS. NOTHING HEREIN SHALL RELIEVE ANY O FFICER,
DIRECTOR OR EMPLOYEE FROM COMPLYING WITH ANY OTHER
APPLICABLE POLICY.

Reporting and Sanctions

Each officer, director and employee must report &mpwn or reasonably
suspected violation of this Code of Ethics to thertdn Resource Department, in the case of an
employee’s known or suspected violation, or to @wnmittee, in the case of any officer’s or
director’'s known or suspected violation. All refgowill be treated confidentially. Reporting an
activity will not subject the reporting employeeyedtor or officer to discipline, absent a
knowingly false report.

Any employee who is found by the Human ResourcegaBment Director to
have violated the Code of Ethics may be subjectdisxipline, including termination of
employment. The Committee shall investigate amgged violation of the Code of Ethics by
any of the UTUIA’s officers or directors. In th@ent that the Committee determines that a



violation of the Code of Ethics has occurred, them@ittee shall be authorized to take any
action it deems appropriate.

Adopted: February 8, 2007





