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1. INTRODUCTION

i. Summary

As an independent enterprise and a public limited company, MORF INDIA is determined to conduct
its business with integrity, upholding high ethical standards and with respect for all those whom our
activities cover at every level of our organization and in every location we operate. This commitment
has long been an important part of our history and culture. We firmly believe that this is our vital asset
as valuable as our people and our products.

For us, being a successful organization does not just mean investing for growth and balancing short
and long term interests. It primarily means caring for our customers, employees, share holders, our
business partners and the world in which we live. MORF INDIA's success is a result of the confidence
and trust reposed on us by our customers, employees, share holders and our business partners.

Sustenance of our success requires the highest standards of ethical behaviour consistently observed
by all of us. MORF Code of Business Ethics (CoBE) has been drafted and subsequently updated
based on the interests of various stakeholders of our organization. MORF CoBE is the foundation
for numerous organizational policies and guidelines representing our key ethics and principles that
govern how we conduct our day-to-day businesses.

We therefore want this COBE to be more than a collection of forward-looking statements. It must
have practical value in our day-to-day business lives and each of us must read and follow these
principles both in letter and spirit. This will enable us to create a more positive environment, build a
strong and unified team, enhance our reputation, better our business performance and thus fulfilling
our professional and personal lives.

While MORF INDIA's principles will always remain constant, some of our policies and guide lines
within our CoBE may change or evolve to keep pace with changes in our country's laws and
regulations or customer expectations. This has made it essential that we refresh our understanding of
our CoBE on a periodical basis.

Having stated the above, we require all our employees including our Directors to comply with this
CoBE in all dealings amongst ourselves and also with customers, business partners, vendors, other
service providers and communities so that our approach to business remains consistent and widely
understood. Together, we can preserve the high ethical standards that have attributed to our past
success and will help lead to our future success, and, in the process, make MORF a great place to
work.

This is the latest and most updated version of our CoBE superseding all earlier versions and stands
effective from 1% July 2009. Any violations of this COBE may please be reported to our Head-HR
followed up with a detailed report to ethics@morfindia.com.

ii. Applicability

This code (CoBE) is applicable to all our employees including our Directors irrespective of
their place of work. All our employees are expected to be familiar with this CoBE and
apply it in the daily performance of their functional responsibilities in MORF and in all their
dealings with our contractors, associates and other business partners. At the time of
joining our organization, employees are sufficiently enlightened on our CoBE and shall
be deemed to have accepted the CoBE from the date of becoming an employee of the
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Company. Acceptance of CoBE is a precondition to an employment opportunity with our
Company. The CoBE is in addition to all other applicable policies, procedures and existing
rules and regulations of our company. This CoBE applies at all places where the
Company's business is conducted.

Under extraordinary and rare circumstances where a waiver of the CoBE would be
appropriate and warranted, employees may forward a detailed request to
ethics@morfindia.com and such waivers shall be approved by MORF Board, subject to the
applicable law and also considering the situation and correctness of the waiver request.
Such waivers will also be promptly disclosed to our shareholders. The CoBE may be
reviewed and amended by the Board of Directors of the company from time to time.

iii. Availability

We believe that all our stake holders are entitled to know about our business principles
and practices. MORF Code of Business Ethics (CoBE) is available to the publicand can
be accessed via our website www.morfindia.com. Hard copies of this document can be
obtained from our Head-HR Department on request. Questions, clarifications and the
applications regarding this CoBE may please be sent to ethics@morfindia.com.

iv. Accountability

All our employees are responsible for strict adherence to the ethics and standards set
forth in the CoBE and for raising questions in case of uncertainties regarding the
compliance of the same. Violations of COBE is a serious offence and may resultin a series
of corrective actions as detailed in the Compliance Section.

Detailed training programs are conducted by our HR department against written request
from employees to ensure the familiarity of our employees with CoBE. Besides, all MORF
managers should ensure that their subordinates are sufficiently enlightened on CoBE.

The MORF CoBE does not provide a full, comprehensive and complete explanation of all
the rules that employees are bound to follow. Employees have a continuing obligation to
familiarize themselves with all other applicable laws, company polices, procedures and
work rules framed from time to time.

MORF employees are required to sign a declaration statement certifying that they have
received and read the MORF CoBE and fully understand their responsibilities under it.
This affirmation is very important because it implies that the employee is not aware of any
CoBE violations that he has not reported appropriately.

In case employees need any clarifications, they may send their valid queries to
ethics@morfindia.com.

v. Standard of Conduct

We conduct and manage our operations with honesty, integrity, transparency,
professional standards and with due respect for the human rights and interests of all our
employees. We shall similarly respect the legitimate interests of all other stake holders
with whom we have relationships.
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We shall safeguard our ethics and never compromise or alter them for any reason.
We recognize and value high ethical standards and will report any unethical or illegal
behaviour.

As an organization, our employees shall follow the CoBE in letter and spirit to create an
operating environment where clear goals are set, leadership is engaged and process
ownership ensured.

We will operate our businesses to earn the respect of our share holders, employees,
customers, business partners, vendors, communities and all others who have a stake in
our success. Our intention is to make MORF a national brand managed and operated for
the long term benefits of all its constituents.

Our company expects all our employees to take steps for ensuring a cooperative,
efficient, positive, harmonious and productive work environment. They shall exhibit
culturally appropriate deportment in the states they operate in with professionalism and
shall be responsible for the implementation of COBE in their work environment.

Those who neglect or willfully breach this CoBE shall be subjected to corrective and
disciplinary action as detailed under the Compliance Section.

2. INTERESTS OF OUR CUSTOMERS

i. Quality Products and Services

MOREF is in the business of protecting and improving the health of human lives and the
environment. Our success in our business should be measured by our success in
achieving this goal. We value our ability to serve our customers who can benefit from the
appropriate use of our products and services.

Maximum Customer Delight is our core value and MORF is committed to providing our
customers the best value-for-money products adhering to world class quality standards
backed by value added services which are consistent with the needs of our customers.
These products will enhance their health and life style and offer immense value in terms
of price and utility.

Our emphasis is more on listening to our customers, understanding their critical needs
and obtaining their feedback for continuously improving the quality of our products,
processes and services.

In our scientific innovation to meet customer needs, we will respect the concerns of our
consumers and society. We will work on the basis of sound technology applying rigorous
standards of product safety.

Our employees shall ensure that the company preserves its reputation in the market and
will continuously endeavour towards building our company's goodwill in the market.

ii. Dissemination of Authentic Corporate Information

MORF understands and honours the information requirements of all our stakeholders.
We shall strive to communicate with our customers in an accurate and consistent manner.
We fully understand that adequate and qualitative information regarding our products,
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services, financials, expertise, management and other credentials must be accurate,
useful, supported by tangible evidence where relevant and should be presented honestly,
fairly through proper means.

MOREF shall advertise, promote and label its products and services in a factual, honest
and informative way. In this respect, our employees shall ensure that all information
which is made available by the Company to our customers and other public constituencies
such as the media, financial community, shareholders, agents, franchisees, dealers,
distributors, vendors, government institutions is authentic and free from ambiguity.
MORF will be represented by specifically authorized employees as their spokespersons to
address public forums and disclosure of information about our company will be solely
their responsibility.

Information related to the Company which is not in the public domain will be generally
treated as confidential. Confidential information will be deemed to be a valuable asset
and shall be treated as such by all our employees. The Company shall be entitled to take
all such steps as may be required to prevent any unauthorized disclosure of confidential
information.

iii. Fair Competition

MOREF believes in free markets with fair and open competition and shall fully support the
development and operation of competitive open markets. More specifically, our company
and employees will conduct their operations in accordance with the principles of fair
competition and all applicable laws / regulations and should not indulge in manipulation,
concealment and misrepresentation of material facts or any other unfair, abusive and
restrictive trade practices. Employees of our company will not participate in, formally or
informally, any practices that violates the laws of our nation.

MORF employees shall market the company's products and services on their own merits
and shall not make any untrue, unfair and misleading statements about competitors'
products and services.

MORF employees will not discuss or enter into agreements, whether formal or informal,
written or unwritten, with competitors or others which can restrict free and open
competition. This includes discussions or agreements with competitors about pricing
policies or credit terms, submission of proposals or bids, allocation of markets or
customers, restrictions on production or distribution or boycotts of suppliers or
customers. Even tacit understandings in this regard without a written agreement will be
considered a serious violation of CoBE inviting disciplinary measures.

iv. Obtaining Competitive Information

MORF expects all our employees to ethically collect and use competitive business
information. Any collection of competitive information about products, services and
prices shall be made only in the normal course of business and shall be obtained only
through legally permissible ways and means such as publicly available catalogues,
articles, pamphlets, trade shows, market analysis, reports, customers, consultants,
media, public resources like statutory bodies etc.
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MORF employees should not seek to obtain competitors' confidential information through
illegal (such as theft, bribery, coercion, invasion of privacy, misrepresentation or
electronic espionage etc.) or unethical business means.

3. INTERESTS OF OUR EMPLOYEES

i. Respect for Employees

MORF employees are the key drivers of value creation in our organization and their
determination and dedication are essential for our growth. We shall respect the dignity
and inherent worth of every one involved with our company and will comply with all
applicable laws governing fair employment practices.

Employees will be given all possible opportunities and a dynamic atmosphere to achieve
their full potential in a fair, challenging, objective and cooperative work environment. We
shall continuously strive to promote an environment of mutual respect, encouragement
and team work that recognizes and rewards commitment and performance. We shall be
responsive to the needs of our employees and MORF Managers are accountable for the
performance and development of their respective subordinates assigned to them from
time to time.

We also respect the privacy of all our employees and will protect the confidentiality of
employee records obtained and used by our company for legitimate business purposes in
accordance with all the relevant laws of our nation

Our business style places critical emphasis on open, informal and candid communication
exchanges amongst our employees. Employee policies and practices shall be
administered in a manner consistent with the provisions of this CoBE.

ii. Diversity and Equal Opportunities

MOREF is committed to diversity and equality in the working environment where there is a
spirit of cooperation and mutual trust and where everyone is responsible for the
performance and reputation of our company.

MOREF desires a work place free from unlawful discrimination of all kinds and in all matters
equal opportunity will be provided to employees based on their eligibility and merit.
Discriminatory practices or factors that are not job-related should never be the basis of
employment, promotion and compensation decisions in our company.

We will recruit, employ, develop and retain people on the sole basis of their qualifications,
ability, experience, compatibility, integrity and other merits required to effectively
perform the assigned tasks and duties. We shall provide equal opportunities to our
employees to develop and enhance their capabilities and employment to qualified
candidates regardless of their race, caste, religion, color, ancestry, gender, nationality,
ethnic origin, age, marital status, disability or sexual orientation. Such diversity will also
be ardently followed in choosing our suppliers, contractors, business associates and all
other stake holders.

iii. Labour and Human Rights

MOREF firmly believes that commitment towards the dignity and rights of our employees is

TRUST
IS THEKEY

5
www.morfindia.com



O\ ®
9 MORF

We understand water better

the cornerstone for business excellence. We recognize, respect and comply with all local
labour laws and fair employment practices while encouraging the adoption of
internationally accepted best practices.

We will not use any form of forced, compulsory or child labour. MORF shall work towards
reduction and elimination of unlawful child labour and child exploitation. We will maintain
good communications with all our employees through company based information and
consultation procedures.

iv. Health and Safety

MORF employees are entitled to a safe and secure work place and we shall continuously
strive to provide a safe, healthy, clean and secured working environment for our
employees. We shall help our employees to familiarize themselves and diligently
comply with all health and safety rules, practices and procedures and shall periodically
communicate these rules to all our employees for proper compliance.

Employees must report all accidents and injuries that occur on MORF premises or while
conducting their assigned functions. If the job of an employee requires the use of
hazardous materials, employees must not conceal or condone the concealment of any
improper discharge or disposal of hazardous materials. The objective of MORF is to
eliminate all injuries and illnesses to our employees.

MORF will ensure that all our employees are covered by relevant governmental laws with
regard to their health and safety and they are also protected by way of applicable
insurance as per our employment policies.

v. Harassment

Harassment takes many forms, but is considered by MORF to be any behaviour that is or
can reasonably be perceived as, offensive, obscene, insulting, intimidating or unwelcome
to a person or that unreasonably disrupts a person's work and work environment.
Harassment also includes crude, derogatory and insulting remarks or jokes directed at a
person or his or her characteristics or belief.

Another form of harassment is sexual harassment that affects the dignity of people at
work. Sexual harassments may include a request for a date, sexual favours, unwelcome
flirtations, unsolicited physical contact and demanding sexual considerations that is
made a condition of employment or used as a basis for employment decisions, displaying
or transmitting or openly discussing sexually explicit or other inappropriate picture,
subjects or materials, an intimidating, offensive or hostile work environment created by
unwelcome sexual advances, any other offensive verbal, visual or physical behaviour of a
sexual nature.

MORF will not tolerate any form of harassments (physical, verbal or psychological)
including unlawful harassments (harassment based on race, colour, sex, national origin,
age, marital status, religion, disability, sexual orientation or other protected status). Our
employees must not harass others, submit themselves to harassment by others or
remain silent while others are harassed by anyone in the course of discharging their
official responsibilities. Submitting to harassment is never a term or condition of

employment for any employee.
TRUST
IS THE KEY

6
www.morfindia.com



We understand water better

O\ ®
9 MORF

Complaints on such harassments must be immediately brought to the notice of the Head-
HR of our organization and simultaneously a detailed report should be sent to
ethics@morfindia.com. Such complaints will be investigated and severe action taken
against the offending persons.

vi. Substance Abuse

MORF is committed to a working environment free of substance abuse. Such an
environment safeguards the health, safety and security of our employees, our operations
and all other people who come into contact with our work places and property. Substance
abuse negatively affects productivity, attendance and on-the-job safety. The unlawful
use, possession, sale, conveyance, distribution, concealment, transportation or
manufacture of illegal drugs, intoxicants, controlled substances or drug paraphernalia in
MORF premises, in MORF vehicles, in all other MORF properties and while discharging field
responsibilities are prohibited and will be a serious breach of our CoBE.

Considering the serious safety issues that illegal drugs, alcohol and other intoxicants can
pose, our company retains the right to test employees to verify the consumption of such
substances. MORF also has the right to search our premises for such substances.

Employees have a responsibility to discharge their assigned duties without impairment by
intoxicant substances. An employee who attends duty under the influence of, or is not
able to work because of the effects of alcohol or intoxicants will be subject to disciplinary
action which includes termination from employment and initiation of legal proceedings.

vii. Workplace Violence

MOREF is committed to preserving the safety and security of our employees and hence
weapons, firearms, ammunition, explosives and other incendiary devices are forbidden
inside the company premises or in company vehicles. Moreover, MORF will not tolerate
acts or threats of violence, including extreme or inappropriate verbal or physical threats,
intimidation, harassment and coercion.

MOREF reserves the right to search for such items inside the company premises, including,
but not limited to, offices, desks, computers, vehicles and lockers at any time.

Employees should report to our HR department immediately on such hostile activities that
threatens the safety of people or property or has the potential to become violent.

4. INTERESTS OF OUR SHAREHOLDERS

i. Conflicts of Interests

Employees of MORF shall always give primacy to the interest of their company and ensure
that any business or personal association which they may have does not involve a
potential conflict of interest with the operations of the company or detrimental to the
company's interests and their role therein.

All MORF employees are expected to avoid personal activities and financial interests
which could conflict with their responsibilities to the company. Employees must avoid
situations in which their individual or family interests conflict with or appear to conflict
with the interests of MORF. In situations that may involve a conflict of interest existing
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due to historical reasons, the employee shall not participate in the decision making
process and must excuse himself from taking any decisions about the matter at hand,
fully and adequately disclose the relevant facts and circumstances to his immediate boss
and the department head. Our employees shall also not participate in taking decision in
respect of any matter or transaction involving an organization, firm in which employees
are deemed to be interested.

If an employee fails to disclose the relevant information and the management on its own
accord becomes aware of an instance of conflict of interest that ought to have been
disclosed by the employee, the same shall be considered a serious violation of our CoBE
attracting suitable disciplinary action against the concerned employee.

Our employees must not seek gain for themselves or others through misuse of their
positions. Employees shall devote full time and attention to the affairs of the company
and shall not engage in any other profession during the course of employment.

Employees who are regular, full-time employees of MORF must not hold jobs with other
employers or engage in outside businesses or other activities that adversely impact their
job performance or the interests of MORF. They shall not, without the requisite, officially
written approval of the company board, accept a position of responsibility such as a
consultant or a director with any other company, nor provide freelance services to
anyone, with or without remuneration.

Employees shall not take advantage of any business opportunity belonging to the
company with specific intent and knowledge and also otherwise. Such opportunities
should be passed to the company promptly.

These conditions, however, may not apply to i) Nominations to the MORF Board, associate
companies or joint ventures, ii) Memberships / positions of responsibility in educational /
professional bodies, wherein such association will benefit MORF, iii) Nominations /
memberships in government committees or bodies, iv) Exceptional circumstances as
determined by the MORF Board.

ii. Business Integrity

MORF decides on purchases of products and services on the sole basis of price, quality
and service. We expect our customers to purchase our products and services on the
same basis. All our business transactions should be impartial, objective and free from
external influence.

MORF does not give or receive, whether directly or indirectly, bribes or other improper
advantages for business or financial gains. No employee may offer, give or accept -
directly or indirectly - any entertainment, hospitality, gifts, illegal payments in any form,
services, any other gratuitous items or any other benefits to any person or a company,
which is, or may be construed as being a bribe intended or perceived to obtain
uncompetitive favours or influence the impartial conduct of our business. MORF does
business and sells products on the merits of our price, quality and service.

Any demand for, or offer of, a bribe must be rejected immediately and reported to
management. This applies to current, former and prospective customers, suppliers,
business partners, (Stockists / Distributors / Dealers / Advisors) contractors and other
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service providers of all types. No employee shall make, authorize, abet or collude in an
improper payment or unlawful commission. Our company will extend our fullest
cooperation to governmental authorities in the efforts to eliminate all forms of bribery,
fraud and corruption.

Modest gifts given to various stake holders of our businesses, which are not in the nature
of a bribe and are intended to legitimately promote our business interests and strengthen
business relationships will have to be approved by the top management in writing and
prescribed documentation procedures will have to be followed by the respective
employees.

Gifts customarily given on special occasions, festivals, functions which are not expensive
in value and are of commemorative nature or distributed generally and openly at
ceremonies or a business lunch or dinner shall not come under the purview of this clause.
Participation by employees in general customer meets, seminars, conferences organized
by business partners under an open invitation will also not fall under the purview of this
clause.

Individuals or firms which have business dealings with MORF but are not employees of
the company, such as consultants, agents, distributors, channel partners, contractors
and vendors shall not be authorized to represent MORF without obtaining the written
permission of our company, and/or if their business conduct and ethics are not known to
be inconsistent with our CoBE. Third parties and their employees are expected to abide
by our CoBE in their interaction with, and on behalf of MORF. MORF encourages signing of
non-disclosure agreements with third parties to support confidentiality of information.

iii. Remuneration and Benefits

Employees shall derive due benefits from the Company such as remuneration and related
perks for the discharge of their assigned duties. However, no employee shall seek or
receive undue benefit from the Company which would not be otherwise available to him
or herin the course of the company's business.

iv. Protection and Use of Corporate Assets

Every employee shall be personally responsible for the Company funds and assets over
which he or she exercises control. Company funds and assets shall not be misused and
they shall be deployed efficiently and judiciously only for the purpose of conducting the
activities / tasks assigned to them by our Company. Assets include items such as cash,
equipments, machinery, systems, facilities, materials and other such resources.

Company funds and assets must be used only for company purposes and not for their
personal benefit unless specifically allocated for such purpose. All our employees have
an obligation to remain vigilant to prevent, detect and report suspected fraudulent
activities, procurement fraud and misappropriation of corporate assets. MORF managers
and department heads are further responsible for periodical review to detect such
misuses and any other deviations from CoBE within the scope of their responsibilities.

Employees shall use the Company's property with care and for the advancement of the
professional goals of our Company. Properties entrusted with the employees during the
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course of their employment with the Company should be promptly returned in good and
usable condition at the time of resigning from the services of the Company.

v. Financial Reports and Records

MOREF is committed to complete financial integrity for the benefit of all our stakeholders.
Our employees shall prepare and maintain its accounts fairly, transparently and
accurately and in accordance with the accounting and financial reporting standards which
represent the generally accepted guidelines, principles, standards, laws and regulations
of our country.

Internal accounting and audit procedures shall reflect accurately all the company's
business transactions and disposition of assets and liabilities and shall have internal
controls to provide assurance to the company's Board and shareholders that the
transactions are legitimate and correct. All required information shall be accessible to
company auditors, creditors, shareholders, governmental agencies and other authorized
parties. There shall be no willful omissions of any company transactions from the books
and records and no hidden bank account and funds.

Employees will maintain accurate and timely record of each and every expenditure. Our
accounting records and supporting documents must accurately describe and reflect the
nature of the underlying transactions. No undisclosed or unrecorded account, fund or
asset will be established or maintained for any purpose.

Employees are expected to demonstrate financial integrity in processing travel and
expense reports and other transactions related to the discharge of their assigned duties.

Any willful, material misrepresentation of and / or misinformation on the financial
accounts and falsifying business reports shall be regarded as a serious violation of CoBE
and shall attract appropriate civil or criminal prosecutions under the relevant laws in
addition to immediate termination of employment.

All our employees have an obligation to remain vigilant to prevent, detect and report to
the MORF Board suspected fraudulent activities, questionable practices, embezzlement,
payroll fraud and other financial misconduct and wrong reporting irrespective of the area
of occurrence. MORF managers and department heads are further responsible for
periodical review to detect and prevent frauds, misappropriations and any other
deviations from CoBE within the scope of their responsibilities.

vi. Avoidance of Insider Trading

Employees of MORF and their immediate family members shall not derive any benefit or
assist others to derive any benefit, from access to and possession of information about
the company or its customers or vendors that is not in the public domain and thus
constitutes unpublished, price sensitive insider information.

Employees of MORF shall not use or disseminate information that is not available to the
investors and which therefore constitutes insider information for making or giving advice
on investment decisions with regard to the shares of the company. Such insider
information might include i. Acquisition and divestiture of businesses or business units, ii.
Financial information such as profits, earnings and dividends, iii. Announcement of new
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product introductions or developments, iv. Asset Revaluations, v. Investment plans /
decisions, vi. Details of Major Orders and Contracts and vii. Significant litigations. MORF
employees shall strictly observe a practice of non-disclosure in these matters.

viii. Enhancing Shareholder Value

MOREF recognizes the fact that our ability to reach our goals depends on maintaining
financial performance that encourages investment in the organization. This in turn
enables us to deliver effective products and innovative services.

MORF will conduct its operations in accordance with internationally accepted principles of
good corporate governance. We will provide accurate, reliable and timely information on
our activities, structure, financials, performance levels and other relevant aspects of the
company's business to all our share holders and make clear disclosures in all our public
reports and communication.

The ongoing commitment of our shareholders to us is based on consistently enhancing
the value for their investment. The Board of Directors of the Company shall be fully
committed to enhancing shareholder value and complying with all regulations and laws
that govern shareholder rights. Every member of the Board and employees shall take
adequate steps and measures towards achieving this objective.

5. INTERESTS OF OUR COMMUNITIES, SOCIETY AND NATION

i. National Interest and Compliance with Laws and Regulations

MORF employees are required to comply with the applicable laws, rules and regulatory
orders of our nation (INDIA) in all the states we operate and promptly report any
suspected and actual violations of the laws and stipulated standards.  We will also seek
such compliance from our contractors, agents and business partners. As good
governance practice they shall safeguard the confidentiality of all information received by
them by virtue of their position.

MORF is committed to contribute to the economic development of our country and shall
not undertake any project or activity detrimental to the broader interests of our nation
and the communities in which we operate.

Our management practices and business conduct shall benefit the country, localities and
communities in which we operate, to the maximum extent possible and affordable and
shall be in accordance with the laws of our nation. We shall conform to the trade
procedures including licensing, documentation and other necessary and applicable
formalities.

ii. Public Communication

MORF understands and honours the information requirements of the public and the other
stake holders and shall strive to communicate with them in an accurate and consistent
manner.

Communications with the media and other public constituencies such as the financial
community, government institutions, statutory bodies and other stake holders are
potentially important and reflect upon the Company's image and business. Hence, it is
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vital that communications from the company are consistent and all regulatory and legal
obligations are fulfilled. All communications must be accurate, responsible and keeping
with our CoBE.

MORF will be represented by specifically authorized employees as our spokespersons to
address public forums and disclosure of information about our company will be solely
their responsibility.

iii. Corporate Responsibility and Citizenship

MOREF shall strive to be a trusted corporate citizen, not only in the compliance of all
relevant laws and regulations but also by actively assisting in the improvement of quality
of life of the people in the communities we operate. Our communities are our valuable
neighbours and their acceptance of our organization is vital to our ability to operate.

MOREF believes that an essential part of our corporate responsibility is to provide support
to charitable and philanthropic organizations that benefit society. MORF will remain a
vital part of the communities that host our facilities and participate in many humanitarian
and charitable endeavours throughout our nation. Such participations may range from
payment contributions, donation of MORF products and some times active physical
service of our employees by utilizing limited employee time and other company resources
in collaboration with qualified social groups.

MORF shall also develop systematic processes and conduct periodical management
reviews from time to time to set strategic direction for social development activity. We
shall not treat these activities as optional, but should strive to incorporate them as an
integral part of our business plan.

MORF as a good corporate citizen shall offer business opportunities to the socially
disadvantaged sections of the society on a preferential basis. Our company will
disseminate our learning and experiences in affirmative action to other companies
desired to incorporate such policies in their own business.

iv. Public Engagement

MORF will promote and defend our legitimate business interests. We will co-operate
with governments and other organizations, both directly and through bodies such as
trade associations, in the development of proposed legislation and other regulations that
may positively impact our legitimate business interests.

MORF encourages all our employees to be active members of their communities while
respecting the line between being a private citizen and Company Spokes person.

v. Environmental Stewardship

Our responsibility to protect our environment is one of our highest priorities. We respect
the environment and comply with all environmental laws and regulations in letter and
spirit. We provide our customers with information that will help them use our products in
an environmentally responsible way.

MOREF shall prevent the wasteful use of natural resources and is committed to making
continuous improvements in the management of our environmental impact and the long-
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term goal of developing the economic, social and environmental sustainability of our
business. We shall work in partnership with other stake holders to promote environmental
care and resource conservation, prevent adverse environmental impacts, increase
understanding of environmental issues and disseminate good practice.

vi. Improper and Questionable Payments

MOREF believes in the importance of contributing to good governments and fair, impartial
administration of laws. In this respect, MORF wishes to avoid even the appearance of
impropriety.

We will not promise, offer or make payments in cash or any thing in kind or provide some
other benefits to government officials or political parties to obtain or maintain business, or
any unfair competitive advantage or to improperly affect government decisions.

MORF employees shall not, unless mandated under applicable laws, offer or give any
company funds or property as donation to any government agency or its representative,
directly or through intermediaries, in order to obtain any favourable performance of
official duties. MORF employees shall comply with government procurement regulations
and shall be transparentin all its dealings with government agencies.

vii. Political affiliations and Contributions

MORF shall remain committed to and support our nation's constitution and governance
systems. MOREF shall not extend any support to specific political parties or candidates for
political office. MORF shall preclude any activity that could be interpreted as mutual
dependence with any political body or person.

MOREF shall treat all political parties equally and prior approval should be obtained by
employees from our Board of Directors for any contributions, gifts or payments
legitimately made to political candidates and parties or their representatives on behalf of
MORF. This includes direct contributions, equipments, gifts and other legally permissible
benefits extended to political candidates, party or organization, or their representatives.
MORF will comply with all relevant laws regulating such contributions made by our
company.

MORF neither encourages nor discourages our employees to participate in the local,
national and international political processes and such choices are left to the discretion of
the respective employees.

Employees may make personal contributions, of time, money, goods or services to
political candidates, parties and organizations, subject to any limitations imposed by
applicable law. However, such personal contributions must be made as an individual and
not on behalf of MORF or its business interests. Employees should not use MORF
resources including emails, telephone connections and MORF will not reimburse the
employee for any contributions made to any political candidate, party organization or
their representatives. Employees should not aid any political candidate or party during
the official hours of MORF.
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6. INTERESTS OF OTHER STAKEHOLDERS

i. Selection and Treatment of Suppliers

We select goods, components and services that best contribute to the long term interests
of MORF. We choose our suppliers based on quality, price, service, business practices,
reputation and diversity.

We treat our suppliers and contractors with fairness and integrity. We respect the
mutually agreed terms and conditions of our suppliers and contractors and we honour our
commitments. We strive to pay on time and are extremely scrupulous about protecting
the confidential and proprietary information of our suppliers obtained by our company for
our legitimate business purposes.

To ensure that all suppliers and contractors are given fair opportunities to compete for our
business, we obtain competitive bids as and where itis feasible.

MOREF is committed to establishing mutually beneficial relations with all our suppliers. In
our business dealings, we expect our suppliers to adhere to business ethics consistent
with that of ours.

ii. Selection and Treatment of Business Partners

Our company's selection of business partners (Associates / Stockiests / Distributors /
Dealers / Water Care Advisors) is purely based on general business parameters such as
investment capability, related experience, geographical familiarity, business practices,
market reputation and not based on any other discriminatory considerations. In case of
equal business offers, our company will choose a business partner belonging to a socially
disadvantaged section of the society.

We treat our business partners with fairness and integrity. We extend our fullest support
to them to ensure that their association with MORF is successful and profitable to them
and us as well. We respect the mutually agreed terms and conditions with our business
partners and honour our commitment. We are extremely scrupulous about protecting the
confidential information of our business partners obtained by our company for legitimate
business purposes.

MORF is committed to establishing mutually beneficial relations with all our business
partners. In our business dealings we expect our business partners to adhere to
business conduct and ethics consistent with that of ours.

7. PROTECTION AND USE OF DATA AND COMMUNICATION EQUIPMENTS

i. Protection and Integrity of Data and Records

Records and information are important assets of the Company. They are very important
components of our decision making and operational processes required to conduct MORF
business and hence must be properly managed and protected. The loss of confidential
information can be extremely damaging to our competitive position. Mismanaging them
or even inadvertently or deliberately releasing these assets could provide others a
business advantage, cause harm to MORF or MORF's public image or create unnecessary
administrative costs.
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Each and every MORF employee shall ensure, at all times, the integrity of data or
information furnished by him or her to the company in the course of discharging his or her
assigned duties or otherwise. He / she shall be entirely responsible in ensuring the
correctness of the data provided and the confidentiality of all data is retained. Such
information should not be disclosed to colleagues, family members or any other outside
person or party even in the course of normal operations without written guidelines from
the MORF Board.

Concerns regarding the correctness and accuracy of strategic, financial, technological,
engineering, analytical and intellectual data or any other company data may please be
reported to our HR department followed by a detailed report to ethics@morfindia.com.

ii. Ownership and Use of Data and Communication Equipments

MOREF relies on computers, internet systems, telecommunication devices and facsimile to
meet our operational and informational requirements. It is essential that these systems
are protected from misuse. All data on MORF computers as well as any MORF information
on the employees' home computers or other devices are the sole property of our company.

All our employees shall take necessary steps to preserve and protect against the waste,
loss, damage, misuse, theft, misappropriation or infringement of MORF data, documents,
files, equipment, funds, know-how and technology and any other corporate assets. MORF
information technology, office equipments and other communication resources (including
computers, copiers, fax, telephones, instant messaging, internet and network access, e-
mail, on-line chat, CDs, floppy disks, drives, microfilms, bulletin boards, facsimile
machines teleconferencing services and all other media) are primarily intended for
business use. However, employees may occasionally, reasonably and moderately use
Company resources for personal use. Thisis acceptable to MORF as long as MORF CoBE is
complied with and there are no measurable increased costs to the company and no
adverse effects on productivity or distractions in the work environment. Usage of
communication equipments should also conform to the relevant laws of our government.

Nevertheless, all e-mail, voice-mail and other information stored on or transmitted
through, these systems is MORF property. MORF has the right to access, audit, disclose,
inspect, monitor, read, review and print all communications and information stored on, or
transmitted through our systems at any time and shall not be required to treat any such
items as the employees' personal data or information. Employees who wish to keep their
personal information private, should not store or transmit the information on the
company's systems.

8. CONFIDENTIALITY AND PRIVACY

MORF employees must exercise reasonable care to protect the confidentiality of
information about our company that is not generally and lawfully known to the public
including our competitors. Such confidentiality should be maintained during employment
with the Company and employees will have to observe absolute secrecy regarding the
affairs of the Company even after leaving the company.

In this context, “confidential information” includes but is not limited to information about
our business activities, trade secrets and plans, customer list, employees, costs, financial
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details and results, technical know-how, email ids, passwords, project related drawings,
marketing and strategic information, manufacturing processes, personnel records,
supplier details, price lists, enquiries / business leads, Associate data and R&D
information. Employees should not disclose or use, or authorize the disclosure or use of
confidential information to third parties, except in the good faith performance of their
duties for MORF.

Improvement in processes or products or any new inventions made by our employees
shall be the exclusive property of the Company and the employee shall do all things
necessary to vest the ownership rights thereof in the Company.

The security and protection of confidential information is the sole responsibility of
employees and they should use specific passwords and must not share their passwords
with other employees or any third party to prevent unauthorized access to confidential
information stored in electronic form.

MORF INDIA's intellectual property including our copyrights, patents and trademarks are
valuable and must be protected. Employees must respect the intellectual property
owned by our customers, our suppliers and other persons just as we expect others to
respect the intellectual property of MORF INDIA.

Personal information about MORF employees, their families and other individuals
involving their health, compensation, religious and political beliefs, family relationships,
background, financial matters and contact information is strictly confidential and should
not be shared or discussed with anyone except (i) with the individual whose information it
is, or (ii) with his immediate family members and (iii) in connection with the good faith
performance of an employee's duties for MORF.

MORF employees are responsible for protecting all such confidential information falling
under their scope of responsibilities and all other information to which they have access.
MORF information is only for the legitimate business use of our company and should be
disclosed only if it serves the interest of MORF and to those with a legitimate business
need to know. Discussion of confidential company information even with other
employees should be avoided unless it is necessary for their job performance.

Disclosure of such confidential information to people outside MORF in any form (verbal /
issue of records / casual conversation in public areas which may be overhead / data
compromise) is a serious violation of COBE inviting severe disciplinary action.

Meanwhile, improper receipt of others' confidential information may expose MORF to
potential legal liabilities. Improper disclosure of such information should be completely
avoided and in the event of such occurrences, the respective employee should leave the
place immediately and report to our Head-HR followed up with a detailed report to
ethics@morfindia.com.

9. COMPLIANCE AND REPORTING

i. Compliance with MORF CoBE

Total compliance with our CoBE is an essential element in our business success. Every
MORF employee is responsible to familiarize himself with our CoBE and ensure that he or
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she is updated on any changes to it. MORF Board (BoD) is responsible for ensuring this
code is applied and complied with throughout our company. Strict compliance will help us
remain above reproach and allow us to continue to be recognized for our high ethical
standards.

MORF compliance program is intended to discover, investigate and respond to violations
or suspected violations of CoBE, including violations or suspected violations of applicable
laws or regulations.

The Managing Director and the Executive Director of our company are responsible for
implementing this code and is supported in this task by all the department heads of our
company. Quarterly, half-yearly and annual reports are submitted to our Board.

Day-to-day responsibility is delegated to corporate department heads and location heads
of the respective regions. They shall offer detailed guidance to other employees and
support them in the compliance. Compliance with CoBE will be closely monitored by
them and assurance of compliance renewed every year. Compliance of CoBE is subject to
review by MORF Board.

ii. Reporting Violations

MOREF hires employees with sound character and judgement, whom we trust will behave
responsibly. However, there may be times when we may have to raise concerns about
certain employee behaviour which we believe is in violation of our CoBE.

Every MORF employee is duty-bound to promptly report to the Head-HR followed by a
detailed report to ethics@morfindia.com when he or she comes to know of any actual or
suspected violation of CoBE or the occurrence of an event of misconduct, act of
misdemeanour or any act detrimental to the interests of our company.

An attempt to direct, motivate or influence other employees to violate the CoBE is a
violation in itself. Employees should also report such instances if it comes to their
knowledge.

All employees are required to cooperate, to respond accurately and completely to
requests for information and to preserve records that may be related to a compliance
investigation.

MORF Board will not criticize our management and employees for any loss of business
resulting from adherence to these principles, other mandatory policies and instructions.
MORF Board encourages and expects employees to bring to their attention, or to that of
senior management, any breach or suspected breach of the CoBE. MORF board may
also suo moto undertake internal investigation or enquiry in respect of a suspected
breach of CoBE.

iili. Guidelines for Reporting Violations

The report should be promptly made without regard to the identity or position of the
suspected offender. While such valuable disclosures will be amply recognized and
rewarded by MORF, we would like to also emphasize that failure to report violations or
suspected violations shall be construed as condoning such activities which is again a
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Employees are allowed to maintain anonymity (protected disclosure under the
whistleblower policy of the company), in case if they wish so, while reporting actual or
suspected violations of COBE. However, we actively encourage our employees to openly
identify themselves since it helps in easy communication and effective investigation. Our
Company, to the maximum extent possible and appropriate under the given
circumstances, will strive to protect the identities of such individuals who report
suspected violations and details of their participation in investigations will be kept
confidential.

It is also imperative on the part of the employees to practice discretion and refrain from
discussing with their colleagues about their reporting of CoBE violations.

Nevertheless, reports made to spread falsehoods or threaten others, or with the intent to
damage another person's reputation is a serious violation of CoBE and may also lead to
disciplinary action including termination of employment and initiation of legal action.

iv. Investigations and Corrective Action

Our Company takes all reports of CoBE violations seriously. Prompt and Proper
investigations shall be undertaken against such reports of alleged violations with utmost
confidentiality and due respect to the privacy of individual employees consistent with our
corporate interests and legal obligations. All employees are expected to offer their fullest
cooperation with any such investigation.

Upon conclusive evidence establishing the occurrence of inappropriate conduct in
violation of CoBE, MORF Board shall initiate disciplinary measures including, but not
limited to, termination of employment, claims for damages and legal action against the
offender. If appropriate or legally obliged, MORF Board may decide to handover the
investigations to relevant statutory authorities.

Implementing procedural or organizational changes to reduce the possibility of a
recurrence of such conduct or notifying the appropriate governmental agency will be
simultaneously carried out

v. Non-Retaliation Policy

Employees who report violations help the Company to correct problems and deviant
behaviour before they grow. Hence, employees should promptly report violations or
suspected violations of COBE without fear of reprisals, harassments or retaliation.

MORF will not retaliate or take adverse employment action against any individual who
merely reports suspected violations in good faith, even if the report is unfounded or
mistaken or helps our company to investigate, resolve an ethical or legal violation.

MOREF is against retaliation in any form, and such retaliations by itself are a serious
violation of our CoBE and will not be tolerated. Employees who work with those who
report violations should continue to treat them with courtesy and in a respectful manner
and should not engage in hostile behaviour that may intimidate or alienate colleagues.
This protection extends to anyone giving information in relation to an investigation.
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Employees who engage in retaliatory conduct against a person who, in good faith, reports
a known or suspected violation of COBE are subject to stern disciplinary action including
immediate termination of employment and initiation of legal action.

10. MORF ETHICS - MAIL

MORF maintains the e-mail id ethics@morfindia.com which is dedicated to receiving
clarifications and guidance on CoBE and reports of CoBE violations round the clock. The
contents of this email are accessed by a director authorized by our MORF Board.

People using this service are at liberty to openly identify themselves or may prefer to keep
their identity anonymous.

All information received by this Ethics Mail will be promptly documented and forwarded
to MORF Board for review and further investigation. The status of the investigation
activities and the final outcome will be sent to the mail id of the person who has reported
violations.
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