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Letter from Juan

Colleagues,

Our core values of Service, Loyalty, Honesty and Integrity are the essence of who
we are and the foundation of the trust our members place in us.

The USAA Code of Business Ethics “0ur mission is

and Conduct is shaped by our core

values and serves as a resource to

guide our decisions, actions and Clear' we are here
interactions. By embracing this A

Code, we strengthen our association to Se rve the m I I Ita ry
and honor the legacy we have built

through our century of service. Community and their
Our members deserve our deepest families, guided by

gratitude and the highest standard

of service. They are counting on the (o{0] {2 Values that

us to uphold our values and serve

them with excellence every day and define who we are_”
with every interaction. If you see

something that is not aligned with

USAA’s values, raise your hand and speak up. Ensuring we always operate according
to our values is a shared responsibility. With your help, we will deliver for our
members and carry USAA forward.

Thank you for your commitment to USAA’s mission and core values. Together, we are
making a meaningful difference for the military community and their families.

IZ

Juan C. Andrade
USAA CEO

USAA Code of Business Ethics and Conduct | 2
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he USAA Way
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As we move into our second century, there’s no better time to reflect on who
we serve, how we serve them, how our brand resonates with them and how
we show up each day. The USAA Way sets expectations for Our Behaviors and
speaks to the way we act, treat each other and show up every day at work.

Our Core Values of Service, Loyalty, Honesty and Integrity have remained the
same and reflect the values of the military and our membership and form the
foundation on which we perform our work and conduct ourselves.
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The USAA Way consists of elements that guide how we serve members and hold
ourselves accountable. Through Our Mission, we will be inclusive of members
and empower them to create financial security for themselves. We will continue
to differentiate ourselves through exceptional service and trusted advice. We
aspire to be the #1 choice for the military community and their families.
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Our Behaviors are simple and action-oriented. They focus on ownership,
excellence and creating a sense of belonging.
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Our Performance Standards set targets for healthy growth, best-in-class service,
our community impact, the team we build and cultivate for employees and
strong financial performance. =

USAA Code of Business Ethics and Conduct ' 3
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SEE THIS ICON AT THE TOP OF YOUR SCREEN? @

If you are aware of misconduct or unethical behavior, click on the
icon to go directly to the USAA Ethics Helpline reporting page.
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troduction: Our Code and USAA

Our Mission is to empower our members to achieve financial security through
highly competitive products, exceptional service and trusted advice. We seek to
be the #1 choice for the military community and their families. We are dedicated
to the financial well-being of our members and their families. We do this by
upholding the highest standards and ensuring that our corporate business
activities and individual employee conduct reflect good judgment and strong
principles that are consistent with Our Core Values of Service, Loyalty, Honesty
and Integrity. In doing this, we continue to foster a culture of trust with our
members, coworkers and communities.

% Why We Have a Code
s USAA’s Culture

M

L. s = o L

% Commitment to Our Members SRl SR
s« Responsibilities for Employees

sx Additional Responsibilities for Leaders
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Introduction: Our Code and USAA

Why We Have a Code
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USAA’s Culture

The USAA Code of Business Ethics and Conduct (“Code”) and Our Core Values provide
a foundation for protecting USAA’s reputation, which is built on a legacy of unwavering
commitment to ethical behavior and serving the needs of our members. However, our
reputation and the privilege of serving our members can be easily lost if our employees
do not adhere to the Code. Therefore, the Code applies to all employees and waivers or
exceptions are not permitted.

The Code guides employees in adhering to the highest standards of ethics and
professional conduct, complying with laws and regulations in our day-to-day
business operations, managing risk and interacting with integrity with our
stakeholders, including members, fellow employees and the communities with
which we are connected.

While the Code provides general guidance, it does not cover every circumstance you
may encounter. If you are ever unsure of the proper course of action, seek guidance
before acting. To do so, contact your leader or another resource listed in this Code.

Strong culture has been core to USAA’s success since 1922. It is how we put Our
Mission into action - how we behave, make decisions, treat each other and serve our
members. USAA’s culture can be seen in Our Mission and Core Values, our routines, and
our mindsets and behaviors. Our goal is for all employees to live The USAA Way, every
day, in every interaction. Through Our Behavior, we all can strengthen and advance
USAA’s culture.

()
5| Internal Resources

Culture Resources (go/Culture)

USAA Code of Business Ethics and Conduct 6
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Introduction: Our Code and USAA

Commitment to Our Members

» At USAA, we put our members at the forefront of everything we do. Our member
service representatives passionately advocate for our members, acting honestly and
transparently in all member communications and interactions to meet their distinct needs.

* We are committed to empowering our members to achieve financial security through
highly competitive products, exceptional service and trusted advice.

* To accomplish Our Mission of empowering our members to achieve financial security,
we vow to always act responsibly with the highest ethical behavior, treating our
members fairly to build trust and maintain longstanding relationships.

* To provide our members with the best-in-class service that lives up to Our Core
Values and The USAA Way, we are committed to complying with all applicable
consumer compliance laws and regulations.

» We train our employees to comply with the consumer compliance laws, rules and
regulations applicable to their roles and responsibilities.

* USAA understands the criticality of protecting our members’ confidential information
and acts prudently in handling all member data.

» Should a member have a concern, we are committed to promptly addressing and
resolving all concerns and taking accountability when necessary.

* Employees have a duty to report known or suspected non-compliance with company
policy. USAA will not tolerate retaliation against any employee for reporting in good
faith a suspected or known violation.

USAA Code of Business Ethics and Conduct | 7
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Introduction: Our Code and USAA

Responsibilities for Employees
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Additional Responsibilities for Leaders

We are each responsible for recognizing ethical issues and doing the right thing

in all USAA business activities. However, not all circumstances we encounter are
straightforward. The Ethics Quick Test is a 5-step decision tree for guidance when
you are uncertain whether an action is ethical or you have a question about ethical
conduct. You should reach out to your leader, the Ethics Office or another resource

if you still have questions after applying the Ethics Quick Test.

As USAA employees, we each have a responsibility to:

* Honor Our Core Values and act with honesty and integrity.

* Comply with all applicable laws and regulations in performing our duties.

» Be familiar with this Code, follow it and seek help when we have a question.

* Report ethics violations and misconduct in accordance with USAA’s Core Values
and cooperate fully with USAA investigations.

* Report potential non-compliance with laws, regulations or rules, or a breach of
USAA’s policies, procedures, standards or this Code.

* Encourage other employees to comply with this Code through words and actions.

» Complete an annual certification of compliance with this Code.

As a USAA Leader, Director or member of Executive Management,
you are expected to:

* Model ethical conduct and encourage other employees to comply with this Code
by your words and actions.

* Ensure employees understand the behavior expected of them, and that they
comply with this Code, policies, procedures, and applicable laws and regulations.

* Promote an environment where employees feel comfortable speaking up, asking
questions, seeking advice and reporting concerns.

» Refer matters you are unable to resolve to the appropriate resource.

* Ensure either you or the employee reports potential violations of law, regulation
or rule, or breach of USAA’s policies, procedures or this Code to the Ethics Office
or another resource listed in this Code.

* Ensure you and your employees cooperate fully with investigations.

» Enforce a community of integrity at USAA through a thorough understanding
of our culture and The USAA Way. Ensure that the employees you supervise
successfully complete all assigned compliance training in a timely manner.

USAA Code of Business Ethics and Conduct ' 8
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Our Commitment to Doing the Right Thing

We are all committed to following this Code. However, we know the
Code cannot cover every possible situation. In those instances, we
should speak up if we suspect something is wrong and ask questions
if something is not clear. When we do, we are making a difference
and doing our part to maintain the reputation we have built as an
organization that inspires trust.

Speak Up: Seeking Advice and Reporting Concerns
Ethics Office

Ethics Helpline

Whistleblowers and Non-Retaliation

Investigation of Reports

What Happens When You Speak Up

D D D

Disciplinary Action

USAA Code of Business Ethics and Conduct 9
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Our Commitment to Doing the Right Thing

Speak Up: Seeking Advice
and Reporting Concerns

Speak up. Ask questions. Then do the right thing. USAA hires mission-focused and
honorable employees, and we trust your judgment. Remember that you have a
responsibility to speak up if you believe a USAA employee, or anyone working on USAA’s
behalf, may have engaged in misconduct, which includes potential noncompliance with
a law, regulation or rule, or a breach of USAA’s policies, procedures or this Code. You

will be held accountable for your own actions, and you may also be held accountable

for a failure to speak up and report the actions of others if you knew of potential
noncompliance with a law, regulation or rule, or a breach of USAA’s policies, procedures
or this Code.

If something does not feel or seem right, your intuition is probably telling you to talk
with someone. You should start with your leader. They are often in the best position

to understand the situation you face. If your leader is unable to help, or if you are
uncomfortable discussing your concern with them or another member of your leadership
team, you have several resources available to you. To ask a question or report a concern,
contact any of the following:

* The Ethics Helpline - to report potential noncompliance with law or compliance
or risk concerns involving USAA business practices. Employees are encouraged to
use the Ethics Helpline, which allows employees to report anonymously

* The Ethics Office
* An Ethics Facilitator (usually embedded in the Line of Business)

* An Employee Relations Advisor
» Corporate Investigations
* The Speak Up Assistant

5 © ¢ ?2 Q
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My manager has told me to do something that violates USAA policy. | know |
should tell someone, but I’m afraid that if my leader finds out, they will make
my job difficult for me. What should | do?

Don’t engage in the conduct; speak up. You have a responsibility to comply
with our Code and USAA’s policies, even if someone asks you to do otherwise.
You should report your concern and know that USAA does not tolerate any
form of retaliation for reports made in good faith. Talk to someone else in
management or contact your Employee Relations Advisor, the Ethics Office,
or report your concern to the Ethics Helpline. Refer to the Speak Up and
Non-Retaliation Policy for more information.

USAA Code of Business Ethics and Conduct ' 10
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Our Commitment to Doing the Right Thing

Ethics Office

T0) 14 The Ethics Office is responsible for administering the Ethics Program. You can
A ' contact the Ethics Office through the Ethics Helpline by web or by phone:

- \ * Web portal: www.usaaethicsmatters.ethicspoint.com

. , @))) * Phone:
¢

United States: 1855 208 8583

Canada: 1855 208 8583

Germany: 0800 180 2545

r India: 022 5017 0397

Ireland: 1800 456 884

Mexico: 800 099 3468

United Kingdom/Northern Ireland: 0808 196 8121
Philippines: 02 5323 5872

Eg
ng__ * Ethics

8i8| « Contact a member of the Ethics Office at go/ethics.
’j go/

USAA Code of Business Ethics and Conduct | 11
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Our Commitment to Doing the Right Thing

Ethics Helpline

and confidentially raising genuine concerns about noncompliance or
potential noncompliance with a law, regulation or rule or a breach of
USAA’s policies, procedures or this Code. It is available 24 hours a day,
seven days a week and is a toll-free call managed by an independent .
entity external to USAA. If necessary, translation services are available. HELPLINE
If you prefer an alternative, you may report your concern through the

Helpline’s Web Portal.

The Ethics Helpline is your resource for asking ethics-related questions E%

Although we encourage you to identify yourself to assist us in effectively addressing
your concern, you may choose to remain anonymous, provided this is allowed by local
law. To ensure your anonymity, the Helpline is operated by a third party and does not
have caller ID or any other device that can trace the number from which you are calling,
or the computer from which you are accessing the portal.

When you contact the Helpline, you will be given a unique identification code and
password to check back for updates or follow up with an Ethics Advisor, even if you
choose to remain anonymous. Please remember that detailed information will be
required to conduct investigations of wrongdoing, so we ask you to be as specific
as possible when making a report.

B © ¢« ?2 Q
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NOTICE TO MEMBERS:

Please be aware that the Ethics Helpline is for ethics-
related concerns. If you are a USAA member with
inquiries or concerns about a USAA product or service,
please use another channel such as usaa.com or call
1-210-531-USAA (8722) or 1-800-531-USAA (8722) to
ensure a prompt response.

USAA Code of Business Ethics and Conduct 12
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Our Commitment to Doing the Right Thing

Whistleblowers
and Non-Retaliation

USAA’s Speak Up and Non-Retaliation Policy outlines the structure and principles

that will be used to ensure the organization has effective whistleblower procedures in
place to support compliance with applicable whistleblower laws and regulations. USAA
maintains separate procedures regarding whistleblowing for its European operations to
ensure compliance with relevant laws, rules and regulations. USAA does not prohibit or
impede personnel from communicating violations to regulators.

At USAA, we do not tolerate retaliation against anyone who makes a good faith report
of potential misconduct or helps with an investigation. Acting in “good faith” means
that, to your knowledge, you are making an honest and complete report. We want you
to be free to seek guidance or report concerns without the fear of retaliation, secure
in the knowledge that you did the right thing by speaking up and coming forward. It
is a violation of the Code to knowingly make a false accusation, lie to investigators, or
interfere with or refuse to cooperate with an internal investigation.

If you suspect retaliation against yourself, another USAA employee or anyone working
on behalf of USAA for making a report in good faith, you should report your concern
immediately to an Employee Relations Advisor at go/ER, the Ethics Office at go/
Ethics, an Ethics Facilitator (which you can find at go/Ethics) or the Ethics Helpline

at go/ethicshelpline, or visit the Speak Up Assistant at go/speakupassistant for more
guidance on how to report.

For more information, see our Speak Up and Non-Retaliation Policy or our
Open Door Policy.

B © ¢« ?2 Q
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go/ethics
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Our Commitment to Doing the Right Thing

Investigation of Reports
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USAA treats all reported concerns and allegations of noncompliance seriously and

will take appropriate steps to investigate and address misconduct. To ensure that
investigations are handled consistently and in an impartial manner, only specifically
designated individuals from USAA’s Employee Relations, Corporate Investigations
and/or Legal departments shall conduct them. In addition, specifically designated
individuals from Conduct Risk review some concerns reported to the Ethics Office that
do not fall within the scope of either Corporate Investigations or Employee Relations,
such as business process concerns.

It is important to understand that at USAA, investigations are administrative in nature.
Investigators are engaged in fact-finding only and do not make disciplinary decisions.
The decision whether to take disciplinary action based on investigatory findings is
made by leadership, in accordance with USAA’s policies. This separation of disciplinary
decision-making authority between leadership and the investigation function provides
checks and balances for a fair process.

As an employee, you have the right and responsibility to speak up if you see
inappropriate behavior, including potential noncompliance with a law, regulation or rule,
or a breach of USAA’s policies, procedures or this Code, even when personally involved
in the act of noncompliance. You also have a duty to cooperate with investigations by
providing truthful accounts and relevant documentation in response to questions and
information requests. Leaders at all levels have the additional responsibility to ensure
that the employees they supervise are observing all instructions from investigators and
otherwise cooperating fully.

See USAA’s Internal Investigations Policy for more information.

USAA Code of Business Ethics and Conduct ' 14
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ur Commitment to Doing the Right Thing

What Happens When You Speak Up

Ethics Speak Up Process

&

+  Ethics Helpline L. Employee i The Ethics Office, i - A thorough - Recommended
(Web / Phone / QR Code) : submits . Corporate Investigations . investigation is . action will be
+ Corporate Investigations 1 concern or - (Cl), Conduct Risk ’ conducted and - determined based
+  Human Resources / question via 1 Investigations (CRI), 1 documented by 1 on the outcome of
Employee Relations any intake Employee Relations (ER) v authorized the investigation.
* The Ethics Inbox, direct channel. and the Chief Legal Office . investigators, i.e.,
contact with Ethics (CLO) review concerns to £ CLO, Cl, CRI &/or
Advisors and referrals 4 determine aPpropriatg > ER.
from leaders or other . p next steps, including if an 48 4 e
parts of the business 2 investigation is warranted. e(? . \0 .
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Advisories that do not require Triage are handled per Ethics Office Procedures USAA Code of Business Ethics and Conduct | 15
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Our Commitment to Doing the Right Thing

Disciplinary Action

Anyone who violates this Code - or who knowingly permits another to do so - will

be subject to disciplinary action, up to and including termination of employment.
Employees are encouraged to report even when they are personally involved in the
wrongdoing. Nothing in this Code shall be construed as excusing any person from
their own misconduct or protecting them from disciplinary action as a result of their
self-reporting that misconduct. However, the fact that a person self-reported their own
wrongdoing will be taken into consideration in determining an appropriate response.

USAA Code of Business Ethics and Conduct 16
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Our Commitment to Each Other and Our Communities

We build trusting relationships through our commitment to treating
our fellow employees, members, third parties, contractors, community
members and business partners with dignity and respect. We take
ownership, strive for excellence and foster belonging among our
stakeholders. We are committed to providing exceptional service for our
members, creating a winning team for our employees, building financial
strength for the company and creating community impact for our external
stakeholders. We strive to avoid engaging in any activity or conduct - on
or off the job - that could harm USAA or distract us from serving the
needs of our members or the association.

» Non-Discrimination and ¥ Building Strong
Harassment Prevention Communities

s« Equal Employment Opportunity % Charitable and
(EEO) through Belonging and Volunteer Activities

rpor Im -
Corporate Impact % Environmental

< Human Rights Responsibility

>*%

Health, Safety and Security ¥ Political Activities

#* USAA Paid Time Off (PTO) Plan and Lobbying
Regulatory Engagement

USAA Code of Business Ethics and Conduct 17
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Our Commitment to to Each Other and Our Communities

Non-Discrimination ‘ 1
and Harassment Prevention

We are committed to providing employees with a work environment free of
discrimination and harassment. We do not discriminate based on legally protected @ What Is It?
characteristics such as race, sex, gender identity/expression, age, religion, national origin,

disability or veteran status. We ensure that our employment practices are fair and that
everyone has an opportunity to obtain or advance their careers based on merit. We also
maintain the principles of equal employment opportunities and adherence to the laws
relating to non-discrimination and fair employment practices.

Discrimination: when a person or a group is the victim of unequal treatment
because of certain actual or perceived protected characteristics such as: race,
color, ethnicity, national origin, age, religion, sex, sexual orientation, physical
or mental ability, disability, military obligation, veteran status, marital status,
If you believe that you are being discriminated against or harassed, or if you believe you pregnancy, gender identity or gender expression, genetic information or any
have observed such conduct directed at other individuals, you should immediately report other status protected by law.

it to a leader, an Employee Relations Advisor or the HR Service Center. If you are unsure
of to whom to raise an issue of harassment, or if you have not received a response after
reporting an incident, please contact Employee Relations or the Ethics Office.

Harassment: offensive conduct also based on protected characteristics that
interferes with an employee’s ability to do their work or creates an intimidating,
hostile or offensive work environment. It can be verbal, physical, visual or sexual
and could look like intimidation, bullying, racial slurs, sharing offensive material
or making offensive or sexual jokes, comments or requests.

£

4

A
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Our Commitment to to Each Other and Our Communities

Non-Discrimination
and Harassment Prevention

BEST PRACTICES

* Treat everyone with respect and dignity.
* Show appreciation for the contributions of all employees.
» Respect different backgrounds and points of view.

* Never access, store or transmit anything that is intimidating, obscene
or discriminatory.

* Report any known or suspected harassing or discriminatory behavior.

L0 ea

What should | do if | think | am being harassed?

At USAA, we prohibit sexual and other forms of unlawful harassment,
including inappropriate jokes, bullying, gestures, threats, visual or
electronic displays, slurs, name-calling, stereotyping or comments that
show a hostility or aversion to a protected group. Non-USAA workers, third

7}
\,-r"

parties, members and anyone else conducting business with USAA are also =

prohibited from engaging in such behavior. If you feel that you may have e

experienced or witnessed harassment, you should immediately report to Internal Resources

your manager, go/AskHR, an Employee Relations Advisor, or the Ethics Acceptable Use of Electronic USAA Resources Policy

Office via go/ethicshelpline.

USAA Code of Business Ethics and Conduct 19
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Our Commitment to to Each Other and Our Communities

Equal Employment Opportunity (EEO)
through Belonging and Corporate Impact

As a core behavior of the USAA Way, “We Foster Belonging” is critical for delivering
on Our Mission of empowering our members to achieve financial security. We do this
by creating opportunities for our teammates, members and communities to be and
do their best so we can serve our members better than anyone else. We achieve this
through business practices that are fair and transparent, while following all applicable
laws and regulations.

» We strive for a workforce that reflects the experiences of the military community and
understands its needs. Our goal is that every teammate should feel that they belong
and can reach their full potential. We extend trust, speak up, actively seek and listen
to a range of perspectives and treat others with respect. This creates an environment
that is inclusive, innovative and authentically embraces the unique differences that
each employee brings to USAA.

* We seek to understand the unique financial needs of our military families. We value
our employees and their contributions in support of this focus. Their commitment
enables us to develop and deliver financial education, tools, solutions, products and
services that empower our members to achieve financial security.

* We also support economic opportunity and mobility for the military community and
communities where we live and work. By supporting education, employment and
wealth-building, we help to create stronger communities.

B © ¢« ?2 Q
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Fostering belonging includes recognizing that the collective sum of individual
differences, life experiences, knowledge, backgrounds, unique capabilities and skills
represent an important part of our culture, reputation and ability to accomplish Our
Mission. We reinforce this commitment by:

* Ensuring that our workplace is collaborative and encourages diversity of thoughts,
ideas and perspectives, as well as healthy challenge.

* Deploying programs, initiatives and strategies that assist in attracting, developing
and retaining talent to support the needs of the military community.

* Recognizing that every military family is unique and experiences USAA and the
financial services industry differently, which shapes their expectations for how we
deliver financial solutions to meet their needs.

* Treating everyone we work with at USAA, our members and our community at
large with the utmost respect and dignity.
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Our Commitment to to Each Other and Our Communities

Human Rights

We are committed to making a positive impact on people and communities where we
work. As a company, we respect individual human rights in all our business operations
and at every level of our supply chain, and we require you to do the same.

Make sure you comply with all laws concerning human rights, including those
prohibiting forced labor, child labor, physical punishment, unlawful discrimination and
human trafficking. Also, if your job involves selecting third parties, only do business
with those who commit to observing the same high standards.

For more information, third-party business partners should visit our Third-Party Code
of Conduct at go/ethics.
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Our Commitment to to Each Other and Our Communities

Health, Safety and Security

Although we do all we can to provide a healthy, safe and secure workplace, employee BEST PRACTICES
safety and well-being require team effort. Employees are expected to review and

comply with the Environmental Health and Safety Policy. To do your part, stay alert, « If you see or suspect a hazardous situation, correct it if it is safe to do so, or report it

follow safety and security procedures at all times, report accidents, participate in if it is not.
safety training and help keep our workplace free of conduct that is violent, threatening, * Help maintain a substance-free workplace by never using or possessing illegal drugs
intimidating or disruptive to USAA employees and/or members. on USAA-owned or leased property or while conducting USAA business.

* Never abuse prescription drugs or alcohol.

» Speak with your leader, Corporate Investigations, a Protective Security Officer or the
@ What Is It? Ethics Office if you see a safety hazard or any other situation that could put others in

_ _ our workplace at risk.
Threatening Behavior: conduct that intentionally causes fear or harm. It can

include violent comments or images, stalking, property damage, derogatory
remarks or direct acts of aggression like punching, kicking or hitting. —

@ —
 —

o—

Internal Resources
Workplace Violence Prevention and Security Policy
Drug and Alcohol-Free Workplace Policy
Environmental Health and Safety Policy
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USAA Paid Time Off (PTO) Plan
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Building Strong Communities

USAA is committed to the well-being of its employees. Our Paid Time Off Plan gives
all employees the flexibility of up to 40 days off from work to use for any purpose,
including vacations, personal or family reasons, or illness. In addition, although PTO is
earned monthly, employees have the opportunity to borrow up to 10 days of PTO to
provide more flexibility to employees to use their time off in a manner that meets their
personal circumstances.

The Plan also includes one Floating Holiday, Civic Responsibility Leave, Bereavement
Leave, and up to two volunteer days as well as seven company holidays - all of which
are separate from PTO.

The Plan aligns with USAA’s policies regarding Military Leave, Transitional Duty, Short
Term Disability (“STD”), Long Term Disability (“LTD”), leave under the federal Family
and Medical Leave Act (FMLA), similar state or local family medical leave laws, Parental
Benefit or unpaid leaves of absence.

Internal Resources
PTO Program Plan

USAA and its employees are dedicated to serving our members as well as our
communities. Together we give our time, talent and treasure to provide essential
support to both the military and our local communities. By doing so, we create impacts
that help change lives for the better.

 —
 —

59— Internal Resources

Support for Our Communities Policy
USAA Philanthropic Contributions and Giving Policy
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Our Commitment to to Each Other and Our Communities

Charitable and Volunteer Activities

USAA encourages you to volunteer your time by providing much-needed support to When serving on a nonprofit board personally, there should be no expectation from the
the communities where we live and work. Participation in these activities is strictly nonprofit that you are representing USAA, no implied expectation from the nonprofit
voluntary and must adhere to USAA’s Volunteer Guidelines. You may participate that USAA will provide funding to its organization, no solicitation of other employees

in community activities as a private citizen, using your own resources or, in some to donate to the organization during your working time or your coworkers’ working
instances with the prior approval of Corporate Responsibility, participate in charitable time, no use of USAA’s resources or internal connections to benefit the organization, no
or community projects using USAA resources (e.g., logo, brand, employee skills, confidential or Competitively Sensitive Information should be shared, and the nonprofit
resources/tools, communication channels or facilities). In such cases, if there is any should not promote your affiliation with USAA.

intent to provide a personal benefit to an external party, including a Government
Official, ABAC Compliance must be consulted.

USAA employees get up to 16 volunteer hours per year. You may also participate in
USAA volunteer programs as an individual or as a team. When employees volunteer a
total of 24 hours annually and log them in USAA Serves, they earn a $200 charitable
credit to direct to the qualified nonprofit of their choice in USAA Serves. All volunteer
events engaging other employees or teams to participate must be submitted for

review and approval at go/usaaserves. Employees can also serve on nonprofit boards,
personally, with prior approval by submitting a Conflict of Interest Disclosure Form to the
Ethics Office or at the request of USAA with prior approval by Corporate Responsibility.

WE KNOW V;/ HA
\T MEANS TO SE
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Our Commitment to to Each Other and Our Communities

Charitable and Volunteer Activities

USAA encourages employees to donate to one of the many nonprofits available via
the USAA Serves portal any time of the year. Keep in mind that USAA also provides
opportunities for employees to come together and contribute financially to help
address needs within our local and military communities through many USAA Serves
promotional campaigns throughout the year. Outside of these special campaigns -
including USAA Serves’ open giving month of April, Giving Tuesday is the only time
you can encourage others to donate to your favorite nonprofit and should otherwise
follow the Solicitation and Distribution policy. No collection drives, external links

to nonprofits or fundraisers and wellness runs should be shared. Employees can
contribute directly to their favorite causes through payroll deductions, PayPal or
their personal credit or debit card. Donations through USAA Serves can also receive
a 1:1 donation match, up to $1,000 annually. Note that the Corporate Responsibility
team is the only authorized channel to facilitate payments for philanthropic activities
or events.

Supporting a nonprofit organization at the request or direction of a Government
Official or a third party with a connection to USAA business, or sponsorship of an
event supporting a nonprofit organization established, maintained or controlled
by a Government Official or made at the request of a Government Official, requires
approval by Anti-Bribery and Corruption (ABAC) Compliance prior to offering or
providing support. Please submit a request at go/abacfd for additional guidance.

@ What Is It?

Government Official: is a broadly defined term that includes:

* Any officer, employee or agent of a domestic or foreign government, or any
department, agency or entity of any government, including any company or
enterprise that is owned or controlled in whole or in part by any government

» A candidate for public office or an officer or employee of any political party
» An officer or employee of a public international organization, or

* Any person acting in an official capacity on behalf of any government, political
party or public international organization

This includes members of the U.S. Armed Forces (Active Duty, Reserve or
National Guard), government regulators, state and county inspectors, tax
assessors, board of education members, administrators and professors at

state universities and colleges, doctors at state-owned hospitals or Veterans
Affairs hospitals, and employees of state-owned or state-controlled enterprises,
regardless of whether they are federal, state, local or foreign levels of
government and regardless of the level of their position or seniority. For more
examples of Government Officials, visit go/governmentofficial.

USAA Code of Business Ethics and Conduct 25


https://secure.ethicspoint.com/domain/media/en/gui/36474/index.html
https://secure.ethicspoint.com/domain/media/en/gui/36474/index.html

Our Commitment to to Each Other and Our Communities

Charitable and Volunteer Activities
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BEST PRACTICES

* Visit usaa.com/contributions to learn more about USAA’s strategy to support our
local and military communities. We support organizations that align with our focus
areas, and our grant process is by invitation only to engage with a limited number
of nonprofits for maximum impact. While there are many worthy causes, we cannot
support every request we receive. We're also unable to respond to unsolicited requests
and do not consider grants for things such as, but not limited to the following:

- Donations to individuals or groups not associated with a 501(c)3
nonprofit designation

- Capital campaigns or endowments

- Facility construction, building enhancements or refurbishment
- Books, films or documentaries

- Museums, monuments, memorials or statues

- Golf tournaments, races, parades or beauty pageants

- Athletic or sports teams, or recreational events

- Political causes, organizations or campaigns

- Travel to competitions or events

» Although we might not be able to give philanthropic support, nonprofits can enlist the help
of USAA employees as volunteers through our vendor, Benevity. Employees should not
commit USAA resources or support without the prior approval of Corporate Responsibility.

* Nominate your favorite nonprofits in USAA Serves for you and other employees to
give directly through payroll deduction, PayPal or personal credit or debit card.

* Leverage USAA Serves to locate or submit volunteer opportunities in your community.

* Make sure your volunteer activity adheres to USAA’s Volunteer Guidelines and that
you log all volunteer hours on USAA Serves.

* Communicate responsibly regarding your involvement in nonprofits in accordance
with our Solicitation and Distribution Policy, whether it is personal or tied to USAA.

= Proudly sponsored by (CIED) a
g8 Donate School | [
Supplies
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Our Commitment to to Each Other and Our Communities

Charitable and Volunteer Activities

 —

 —

Internal Resources
Volunteer Guidelines
USAA Philanthropic Contributions and Giving Policy
Support for Our Communities Policy
Solicitation and Distribution Policy
Enterprise Anti-Bribery and Corruption Policy
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ur Commitment to to Each Other and Our Communities

Environmental Responsibility

Our culture of environmental stewardship comes from our long-established value to BEST PRACTICES AT WORK & HOME
remain mindful of people, our environmental responsibility and the communities we
serve, while balancing our fiscal responsibility to our members. We are investing in
cost-efficient building technologies and equipment that reduce reliance on our

* Report office electrical and plumbing repairs, (for example, leaking faucets or toilets)
at go/eservices.

natural resources. * Turn off the lights when you leave an unoccupied room.
We encourage employees to actively participate in being environmental stewards by  Turn off your task lighting when you leave for the day.
identifying opportunities to drive efficiencies whether working at home or at the office. « Recycle your non-confidential documents/paper and beverage containers

* Use vanpool, mass transit, carpool or bike to work.
* Choose reusable beverage and food containers.

* Print only when necessary or print black and white copies unless color prints
are necessary.

* Opt for digital communications where available
* Reuse items like decorations, signs and posters as much as possible

Visit go/green to learn how to recycle or properly dispose of batteries.
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Our Commitment to to Each Other and Our Communities

Political Activities and Lobbying

USAA’s Government and Industry Relations (GIR) team represents USAA on all

local, state and federal legislative matters with professionals located in key states
throughout the country, in Washington, D.C. and in the home office. GIR guides USAA’s
involvement in industry organizations concerned with public policy, builds relationships
in the regulatory and governmental communities that further the association’s interests
and provides insight and advocacy on emerging issues, including the impact proposed
legislation may have on USAA members, products and services.

For information regarding USAA’s corporate political activities and lobbying, please
contact GIR.

USAA employees are encouraged to exercise their First Amendment constitutional
rights consistent with their individual beliefs in connection with the political process
where it does not violate laws or regulations. Employees are reminded that they may

never pressure other employees to participate in political activities and must make it
clear that their political opinions are their own and not those of USAA.

Employees who serve in any governmental roles - whether it is with federal, state or
local governmental entities, boards or committees, compensated or as a volunteer,
elected or appointed to political entities or campaign committees, or running for
elected office - must be aware of the regulatory risk that may exist in such roles.
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Political Activities and Lobbying
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If an employee seeks elected office, or seeks to volunteer or serve in any formal
political role (e.g., Campaign Manager, Finance Director or Volunteer Coordinator)

or any governmental role (other than as a member of the U.S. Armed Forces), or
intends to seek political support from USAA coworkers, they are required to obtain
pre-approval for this outside business activity through the submission of a Conflict of
Interest Disclosure Form. The Ethics Office, in partnership with various stakeholders
that may include ABAC Compliance or the GIR team, will review the submitted Conflict
of Interest Disclosure Form. If the activity is approved, the employee will receive
written guidance on how to conduct the political or governmental activity in a way that
is compliant with laws, regulations and USAA policies. Please contact the Ethics Office
or ABAC Compliance for additional guidance.

Employees should be aware that communications with Government Officials regarding
legislation, public policy or regulation may be considered lobbying. When engaging
with Government Officials, employees should make it clear they are expressing their
own personal political opinions and not provide any indication the opinions expressed
are those of USAA.

Any use of the USAA name or resources in connection with lobbying must be
consistent with written pre-approval and limitations as prescribed by GIR. USAA
employees are prohibited from engaging in lobbying activities on behalf of USAA
without oversight and pre-approval from GIR.

L0D ea

 —
o —

o—

A childhood friend of mine is running for office in my hometown, and |
want to support them. Would it be OK if | take some time at work today
to make some calls promoting my friend’s campaign?

No, you should not use company time, equipment, or resources to engage
in political activity. If you are going to solicit for political activities that are
not company-sponsored, such as your friend’s campaign, do so only when
you are on non-working time and make sure you use your own equipment
(such as personal phones and computers).

Internal Resources
Solicitation and Distribution Policy
Enterprise Corporate Political Activity Policy
Enterprise Anti-Bribery and Corruption Policy
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Our Commitment to to Each Other and Our Communities

Regulatory Engagement

USAA is committed to proactively managing relationships with our regulators as
part of our responsibility to effectively identify, measure, monitor and control risk.
Communications with regulators must be accurate, consistent, complete and timely.
All interactions should be conducted in a way that protects USAA’s reputation and
aligns with applicable policies, standards and this Code.

Regulatory Relations coordinates all interactions or communications with financial
regulators regarding their supervisory activities, including inquiries, examinations,
meetings and any other requests. Interactions with our insurance regulators are
coordinated with the Chief Legal Office (CLO) and Insurance Compliance. Employees
are expected to coordinate as appropriate with Regulatory Relations, CLO and
Insurance Compliance to support consistent and effective engagement with regulators.

Federal and state financial regulatory agencies expect USAA and its employees to
properly handle and protect the nonpublic information and communications shared as
part of their supervisory responsibilities and authority. This information is confidential
and may include the results of regulatory examinations or any other regulatory
findings or feedback. Please consult the Enterprise Regulatory Relations Policy and the
Enterprise Regulatory Relations Standards.
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Our Commitment to Our Stakeholders

We are committed to maintaining a relationship of trust and transparency
with our stakeholders and empowering those invested in us to make the
right decisions by acting with integrity and consistently putting credible
information in their hands.

Conflict of Interest
Gifts and Entertainment
USAA Information

Responsible Use of Artificial Intelligence (Al)

X % ¢ o+ ok

Personal Data Privacy - Sensitive USAA Member
and Employee Information

Protecting Company Assets
Representing USAA
Social Media

How We Communicate Externally

* o 3k o %

Promoting Honesty and Integrity in our Advertising
and Sales Practices
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We all have relationships and interests outside of USAA. However, they should never

influence the business decisions that we make. It is not unethical to have a conflict
of interest; it is unethical to fail to disclose it or address it.

Although it is not possible to list every conflict of interest scenario, here are a few
circumstances where they typically occur:

- Offering, accepting or giving gifts, entertainment and gratuities to/from members,

third parties or Government Officials with a business connection to USAA

- Obtaining outside employment

- Engaging in political activities during your USAA working hours or using
USAA resources

- Supervising or making employment decisions about a friend or relative
- Receiving personal benefits as a result of your position with USAA

- Investing in or conducting outside work with an entity that does, or seeks to do,
business with USAA

- Competing with USAA or taking advantage of opportunities discovered through
a connection with USAA

- Engaging in other external activities that conflict with your employment at USAA

- Promoting or associating your USAA employment and position with your
outside activities

- Committing USAA resources to an organization or entity without USAA approval

- Using a friend’s or family member’s position to improperly benefit USAA

- Using your position with USAA to improperly benefit friends, relatives, or
other parties

- Accepting gifts, entertainment or preferential treatment as a result of
philanthropic donations

- Steering a member toward an inappropriate or unsuitable product or service
to receive sales credit or other compensation

- Manipulating or misrepresenting sales or sales reporting to receive compensation
or meet sales goals

- Sitting on the board of a company that competes with USAA

Act ethically and in ways that instill trust and confidence in all your business dealings
regardless of personal interests. Ensure that the decisions you make for USAA are
impartial and objective and take care to avoid and disclose any potential conflict of
interest whether real or perceived.
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Our Commitment to Our Stakeholders

Conflict of Interest

BEST PRACTICES

* Make business decisions in the best interest of USAA and our members, regardless of
your personal interests.

* Interact with our third parties, contractors and members fairly and impartially.

* Avoid any activity that may cause others to doubt USAA’s fairness or integrity or that
may interfere with your ability to perform your job duties objectively and effectively.

* Refrain from actions that might impair your independent judgment or provide an
unfair advantage to a third party, contractor or member.

* Turn down personal business opportunities in which USAA might be interested.

* Disclose all actual or potential conflicts to the Ethics Office by submitting a Conflict
of Interest Disclosure Form.

* Obtain pre-approval for any outside business activities involving friends, family,

Government Officials and/or government entities by submitting a Conflict of Interest =
Disclosure Form to the Ethics Office. i int IR
. . . . . . nternal Resources

* Obtain permission and provide documented approval (in line with the Board Service . _

Participation Guidelines) to the Ethics Office prior to accepting any outside board Conflict of Interest Policy

position. Employment of Family or Household Members Policy
Check our Conflict of Interest Policy in the Employee Handbook and the Ethics FAQ Enterprise Corporate Political Activity Policy
on go/ethics. For additional information, speak to your leader or another resource Enterprise Anti-Bribery and Corruption Policy

listed in this Code for further guidance. Contact ABAC Compliance with any questions
regarding Government Officials, government entities or political activities.
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Our Commitment to Our Stakeholders

Gifts and Entertainment

We work to build good working relationships with prospective members, affinity
associations and sponsors, and other external parties, and we recognize that giving
or accepting modest forms of Gifts and Entertainment (G&E) is a customary part of
building those relationships.

However, we are expected to act ethically at all times when interacting or communicating
with members, business partners, third parties and Government Officials, and must

not offer, promise, give or accept gifts or entertainment to any external party with a
corrupt intent to influence action or inaction. We use good judgment and discretion

to avoid even the appearance of impropriety or obligation.

@ What Is It?

Gifts: anything of value that confers a benefit or advantage, not otherwise defined as
Entertainment, including but not limited to:

» Tangible items (e.qg., gift baskets, jewelry or art), including those offered, given or accepted as
part of a raffle, competition or prize drawing

* Intangible items such as discounts, loans, special privileges, advantages, benefits and rights
that are not widely available to USAA members or to the general public, or

* Forms of entertainment or hospitality where the donor is not present, including for example,
tickets to a sports event that the USAA employee does not attend or hospitality including the
use of an individual’s vacant vacation home

Entertainment: all forms of hospitality provided by members, clients, prospects or other
external parties to USAA employees or by USAA employees to or for the benefit of employees,
members, clients, prospects or other external parties. Entertainment includes, but is not
limited to:

 Meals and refreshments * Golf outings

* Travel and lodging * Social gatherings

* Tickets to charitable dinners or sporting,
theatrical, cultural or musical events

» Hospitality, offsite meetings, conferences and
other business-related events, or other events
not organized by USAA
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Our Commitment to Our Stakeholders

Gifts and Entertainment

When G&E is offered, given or accepted by USAA, whether directly or indirectly, a valid
business purpose must be the central intent, providing an opportunity for a meaningful
business conversation that does not attempt to improperly influence decisions
regarding USAA business.

Employees may not offer, give, or accept G&E that:

* Are frequent or excessive

* Could be considered or perceived to be a bribe

* Are intended to improperly influence another person or for the purpose of obtaining
or retaining an unfair business advantage

For further information on G&E, including pre-approval requirements, please refer
to the Enterprise Policy on Gifts and Entertainment, visit go/GEGuide, or submit a
request at go/abacfd.

BEST PRACTICES

* Never solicit G&E from a person or company that is doing - or seeks to do - business
with USAA.

* Employees in some CoSAs and lines of business, such as Global Sourcing and Procurement
or P&C Claims Services, are subject to additional or more restrictive requirements on
G&E. Speak to your leader for additional gift and entertainment-related guidance.

* There is heightened bribery and corruption risk when providing G&E to Government
Officials and, therefore, you must seek pre-approval from ABAC Compliance at go/Concur.
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Our Commitment to Our Stakeholders

Gifts and Entertainment

L0D ea

A third party has invited me to a conference. They offered to cover my conference fee to attend, but the total is more than US$100. How should | handle the invite?

A third party covering conference fees is considered Entertainment, as defined by the Gifts and Entertainment (G&E) Policy, and requires careful consideration. For
example, if USAA is in active contract negotiations with the third party, you might not be able to accept any G&E from them regardless of the value. You might also be
prohibited from accepting G&E from the third party if you are responsible for evaluating their performance. Employees in some of USAA’s functions and lines of business
- such as Global Sourcing and Procurement (GSP) or Property & Casualty (P&C) Claims Services - are subject to additional or more restrictive requirements on G&E than
outlined in the G&E Policy. Please check with your function’s Compliance contact for limitations your functions may have.

Otherwise, pre-approval for accepting Entertainment is not required if the overall value per person is at or below $250. Pre-approval is required if the overall value per person
exceeds US$250 per event or experience, which includes all that the USAA employee is receiving from the third party. Pre-approval can be obtained by submitting a request at
go/concur (select “Create” then “Start a Request” on the landing page). Instructions on completing the request form can be found at go/concurrequestuserguide. All G&E accepted
from USAA’s third parties must be infrequent. If you have any additional concerns, please contact the Ethics Office via go/ethicshelpline or ABAC Compliance via go/abacfd.

)
o —
 —

59— ] Internal Resources

Enterprise Policy on Gifts and Entertainment ABAC FAQ
Enterprise Corporate Political Activity Policy Go/GEGuide
Enterprise Anti-Bribery and Corruption Policy
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Our Commitment to Our Stakeholders

USAA Information

One of the most important responsibilities you have is to safeguard USAA Information
and any confidential information of third parties entrusted to USAA. You are expected
to share USAA Information only with proper authorization and a business need as
described in the Sharing USAA Information Policy.

@ What Is It?

USAA Information: includes, but is not limited to, information concerning customers, members,
employees or business partners; business trade secrets; USAA legal actions on behalf of USAA;
proprietary information obtained during training including processes; marketing and business
development strategies and any other data that is not classified as public information. It
includes personal information and business information as described below. Limitations on the
use and disclosure of USAA Information do not apply to employees’ terms and conditions of
employment, including wages, hours, benefits, working conditions, etc. (unless an employee
has access to employee information as part of the employee’s essential job functions and is
responsible for maintaining the confidentiality of that employee information).
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USAA Information
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BEST PRACTICES @
Q&A

* Remember that your duty to safeguard USAA Information extends beyond your
employment with USAA.

* Remember that you must have both proper authorization and a direct business need
to access or share USAA Information, including member and business data.

* Honor non-compete and non-disclosure agreements.
» Avoid discussing USAA Information in public places where others can overhear.

» Avoid using laptops or reading USAA Information in places where others can see
USAA Information.

* Never email USAA Information to your personal email account.
* Never share USAA Information on social media platforms without authorization.

* Immediately report suspected theft or unauthorized disclosure of USAA Information
at go/privacyevent.

V —
 —

o—

I’m not sure if the information | work with is confidential or not. What
should | do?

When in doubt, treat the information as confidential. Confidential
information can include nonpublic details such as: Product designs,
advertising and promotional materials; business and marketing strategies,
analyses, and plans; financial, sales, and pricing data; product and service
knowledge, formulas, processes, systems, and technologies; client records,
databases, and research methods; and personal data.

Always err on the side of caution. Protecting confidential information from
unauthorized access is essential to maintaining trust with our members, business
partners, and other stakeholders - and to ensuring our continued success.

Internal Resources
Protecting USAA Information Policy
Sharing USAA Information Policy
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Our Commitment to Our Stakeholders

Responsible Use
of Artificial Intelligence (Al)

As USAA continues to expand our adoption of Al solutions, it is critical to ensure @
accountability for Al risk management and uphold USAA’s core values. All Employees Q&A

are required to follow USAA’s internal guidelines related to the responsible and ethical

use and oversight of Al. Employees are responsible for decisions, advice and actions I used an Al-powered writing assistant to help me draft a communication

informed by the use of Al in their individual workflows and activities. to executive leadership about upcoming changes to our mobile app.
The Al generated some statistics about app usage that | included in the

communication. | didn’t double-check the data against our official reports
and sent out the communication. Later, | discovered that the app usage

statistics provided by the Al were inaccurate. Am | responsible for the
R ES PON B L E AI error, even though the Al generated the incorrect information?

Yes, you are responsible. While Al tools can be helpful in drafting
communications and other work products, employees are responsible

for decisions, advice, and actions informed by the use of Al in their
individual workflows and activities. As such, you should always verify Al-
generated information against more reliable sources. Failing to validate the
information, regardless of its source, constitutes a failure to uphold Our
Behaviors of taking ownership and striving for excellence. If you are ever

in doubt about how to use or manage risks related to the use of Al, please
reach out to your manager for guidance.

SAFETY
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Personal Data Privacy - Sensitive USAA
Member and Employee Information
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USAA is committed to respecting the privacy rights and choices of individuals in order
to preserve the trust and confidence of the USAA membership and employees. USAA
is equally committed to adherence with applicable, laws, rules, regulations and industry
best practices.

Through our work at USAA, we often have access to sensitive information - including
the personal information of employees, members and others - all of which we manage
with a high standard of care. We protect sensitive information and intellectual property
from possible misuse or disclosure by limiting access to the information you need to do
your job. Never share data, access credentials or equipment with anyone unless they
are authorized or legally entitled to that access.

BEST PRACTICES

* Know and follow data security and privacy protection policies, standards, laws and
regulations that apply to your role.

* When it comes to protecting sensitive USAA Information, use care when handling
such information.

- Avoid discussing sensitive USAA Information in public where others can hear.

- Never email sensitive USAA Information to your personal email account.

- Do not leave documents with non-public information or USAA-provided computer
equipment in plain sight in a vehicle.
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Our Commitment to Our Stakeholders

Personal Data Privacy - Sensitive USAA
Member and Employee Information

- You are expected to protect USAA non-public information from visibility and access
by anyone that does not have a need to know. This includes situations where you will
be actively accessing or viewing information and others may be able to see or read it
in a public setting such as on an airplane, in an airport, or in a coffee shop.

- Follow go/SDMatrix when labeling and sending documents containing USAA
Information.

» Report unauthorized disclosure or suspected theft of sensitive USAA Information to
your leader and go/privacyevent immediately.

* Be aware of voice-enabled home assistants. In areas where USAA employees will be
on business calls, especially member contact calls, virtual assistant devices should be
turned off.

L00 ea

If | use an external service provider to process data, do | still need to
be concerned?

Yes, if we provide a third party with data, we remain responsible for the
protection of this data under privacy laws. External vendors who handle
personal information must be assessed and contracts put in place to meet
our legal obligations.

B © ¢« ?2 Q
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°— | Internal Resources

See go/privacy
Protecting USAA Information Policy
Sharing USAA Information Policy

LOADING..,
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Our Commitment to Our Stakeholders

Protecting Company Assets
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Our assets - whether information, physical, financial or electronic - are essential to
operating our company successfully. We each have a responsibility to use them to
perform USAA business and safeguard them against theft, loss, waste or abuse.

BEST PRACTICES

* Only use company assets for business purposes.
» Speak up if you see equipment that is damaged, unsafe or in need of repair.

* Never borrow, lend, give away or sell any asset without proper authorization. Return
USAA assets to the company when they are no longer needed for you to perform
your role.

» Update passwords and security software as directed.

* Physically secure your office, workstation, laptops and mobile devices by locking
them or shutting them down whenever you are away.

* There is no expectation of privacy when using USAA resources for personal or job-
related purposes. USAA has the right to monitor, access and disclose the contents of
its resources, including systems and networks, and to block access to non-business-
related internet sites, where permitted by law.

* Do not use USAA resources to view or send sexually explicit material; view or access
hate sites; or discriminate or harass based on legally protected characteristics.

* Remember that your Eagle ID and password are intended for your use only.

Internal Resources

Acceptable Use of Electronic USAA Resources Policy
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Representing USAA
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Social Media

The way we represent USAA can have an impact on our brand and reputation. Never
represent or give the appearance of representing USAA in outside employment or
other external activities unless you have authorization to do so. This way, we make
sure the information we communicate on USAA’s behalf is authorized to be shared
and is reliable, consistent and accurate.

i
§
fr

| .

While using social media is not required of any USAA employee, you are welcome

to use your own social account to voluntarily share your personal experiences about
USAA. When using social media, feel free to share your personal experiences at work,
talk about the USAA culture and share public content from usaa.com and links to job
openings. Remember to use sound judgment, care and consideration in your activity.

Never post USAA Information or speak in a way that appears you are a representative
communicating on behalf of USAA if you are not authorized to do so. Also, consider
this Code, Our Core Values and the internal USAA Guidelines for Digital Channels
when using social media.

For FINRA-registered employees and those who are USAA’s official representatives,
you have additional guidance. If you are part of either group, speak to your leader to
learn more.
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Our Commitment to Our Stakeholders

Social Media

BEST PRACTICES @
. . . Q&A
* Remember to always be professional, respectful, inclusive and honest when you post
on any platform or channel, both internally and externally. Also be transparent, civil | like to talk about my personal life and sometimes my work life in social
and responsible. Assume your post will have a long life. media. Do | need to be concerned with what | discuss?
* Be aware of your audience and who may be listening. As a USAA employee, it’s important to always live our Core Values; this is
* Share only what USAA shares in the public domain or has approved for sharing in the especially critical if you identify yourself as an employee in your posts or
public domain. profile information. While you may use social networks to voluntarily share

your personal experiences with USAA, you need to be careful to protect

* Never post in a way that may appear to be on behalf of USAA. :
USAA Information.

* Due to certain laws and regulations, USAA does not permit any employee to share
their or others’ experiences about USAA financial advice, brokerage services or Keep in mind that you should never speak on behalf of the association or
investment products. present yourself as representing USAA. Also, do not attempt to resolve
issues or complaints in social channels. We have teams dedicated to

Only those who are authorized should respond to members’ questions or issues posted addressing member concerns.

about USAA on social media. You should follow the complaints process.

)
 —

o —

5| Internal Resources
USAA Guidelines for Digital Channels
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Our Commitment to Our Stakeholders

How We Communicate Externally
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When communicating externally about USAA, we uphold Our Core Values of honesty
and integrity and The USAA Way. Several policies, procedures and processes govern
how we engage with the media, communicate on social media, share USAA information
externally and speak during a crisis.

Communicating with the Media

« USAA’s Media/Public Relations Team responds to media inquiries in a timely,
consistent manner and notifies the appropriate levels of leadership when an inquiry
is expected to result in a negative story, in accordance with our communications
procedures.

* Only the Public Relations Team should interact with the media unless the team

authorizes an employee in good standing to serve as a subject matter expert to speak
on USAA’s behalf.

» Corporate Affairs works with our external agencies and enterprise leaders to identify
themes, develop messages and create opportunities that promote USAA’s brand and
support issues important to USAA, our employees and members. In some instances,
we may work with brand advocates or influencers to amplify our message.

Sharing USAA Information Externally

Before giving a speech or presentation, participating in a roundtable discussion,
writing an academic research paper, providing a tour or visit to USAA or sending
information to a third party for any purpose, you should follow these steps:

* Obtain approval from your EMG or above on the purpose, value and information you
plan to share.

* For restricted information, approval is required from your Executive Council member.
» Once you get all approvals, complete the Sharing of Information Externally Request.

59— ] Internal Resources

Guidelines on Sharing USAA Information Externally
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Our Commitment to Our Stakeholders

Promoting Honesty and Integrity in our
Advertising and Sales Practices

Our members expect us to reflect Our Core Values in everything we do. Our advertising
and sales practices must not only comply with all applicable state and federal laws,
rules and regulations, but they should also serve our members well. Follow the best
practices listed below:

BEST PRACTICES
* Fully, accurately and effectively describe the terms, benefits and material
limitations of the product or service being offered.
* Make statements consistent with the facts.

* Enable members to make an informed decision about whether a product or
service will meet their needs.

* Be mindful of sales practice compliance when setting internal targets and
incentive programs.
Don’t:

* Misrepresent product terms or conceal them in inconspicuous disclosures.

* Mislead anyone about the cost, value, availability, cost savings, benefits or terms
of our products or services.

* Focus on terms unavailable to most consumers or use examples in advertising
and promotional materials that are not generally offered.

* Promote claims, products and services that cannot be fulfilled.
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Our Commitment to the Marketplace

USAA is built on a relationship of trust with our members and the
public. As a responsible company in the financial services and insurance
industries, we are committed to business practices that meet the highest
standards of ethics and integrity, including the management of our
financial records and company assets and adherence to trading,
anti-corruption and competition laws.

Financial Integrity

Fair Dealing

Fraud

Insider Trading

Anti-Bribery and Corruption
Anti-Money Laundering (AML)

Sanctions

L D D T R e

Competition Laws

’

..' [ L
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Our Commitment to the Marketplace

Financial Integrity

Many groups - including our members, our creditors and government entities - rely BEST PRACTICES
on the accuracy of USAA’s financial records. We each have a responsibility to follow all
internal processes, policies and generally accepted accounting principles so that our
records accurately reflect our operations.

Be complete and honest in reporting and recordkeeping to meet regulatory requirements,

as well as in all USAA documents. This includes, but is not limited to, accounting records,

time entry, expense reports, payroll records and performance evaluations. * Alter or falsify information with the intent to make a false or exaggerated claim in
our financial records.

If you are involved in the creation and maintenance of USAA financial records, never
allow anyone to:

* Make false entries or intentionally hide or disguise the nature of the entries.
* Alter or sign documents when they lack the proper authority to do so.

* Dispose of any records that could be relevant to an investigation or subject to
a legal hold - consult legal counsel as appropriate.

Hiding or concealing an improper payment by intentionally omitting the
payment or falsely describing it as a legitimate payment is a potential violation
of anti-corruption laws.

Also, remember to immediately report any situation involving fraud or possible fraud
to your leader, or another resource listed in this Code.

)
o —
 —

o—

Internal Resources

Enterprise Compliance Risk Management Policy
Enterprise Anti-Bribery and Corruption Policy
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ur Commitment to the Marketplace

Fair Dealing

We conduct business in a way that reflects Our Core Values of Service, Loyalty,
Honesty and Integrity. We continue this tradition of service through our commitment
to promoting open and free competition, quality, reliability and service.

We are committed to dealing fairly with our members, competitors and third parties.
To treat all our counterparts fairly, we must:

* Never take unfair advantage by manipulating, concealing, abusing confidential

information, misrepresenting material facts or engaging in any other unfair practice.

* Approve or award orders, contracts and commitments based on objective business
standards to avoid favoritism or perceived favoritism.

* Never put your personal interests above that of USAA or the member.

Remember, although we are expected to represent USAA’s interests, we should never
do so by violating this Code or Our Core Values. If you know or suspect that a third
party or contractor is acting unethically or not in compliance with applicable laws or
regulations, raise your concerns with your leader, a Global Sourcing and Procurement
representative or the Ethics Helpline.

5 © ¢ ?2 Q
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BEST PRACTICES
» Conduct due diligence, as appropriate, on any new member or third-party partner.

» Watch out for signs that could indicate misconduct or conduct related to fair dealing
that conflicts with our values and expectations.

* Make sure any contract terms are in writing and that they clearly and accurately
describe the agreement.

* Comply with all applicable laws and regulations in connection with government
contracts.

* Review any documents (e.g., receipts) that may support reimbursements or
payments to employees, members or third-party partners.

)
o —
 —

8—] LearnMore

Third-Party Code of Conduct
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Our Commitment to the Marketplace

Fraud

To protect USAA and its members, USAA and its Board of Directors are committed
to the deterrence, prevention, mitigation and detection of fraud or potential fraud
perpetrated against the organization and/or its members. Senior leadership and
managers have the responsibility and accountability to provide leadership and
direction to manage the risks in their areas of responsibility and to promote a strong
risk culture by setting the tone at the top.

El 3k

@ What Is It?

Fraud: is generally characterized as an intentional act, misstatement or omission designed to
deceive others, resulting in the victim suffering a loss (tangible or intangible) or the perpetrator
achieving a gain.

Fraud is typically categorized as either internal or external.

* Internal fraud is the personal enrichment through the deliberate misuse or misapplication
of USAA’s resources or assets. This can occur when an employee, former employee, director,
officer, agent or third-party service provider commits fraud or enables or contributes to a
fraud event.

 External fraud consists of first-party fraud and victim fraud. External fraud occurs when
someone not employed by USAA commits fraud, colludes to commit fraud or otherwise
enables or contributes to fraud.

- First-party fraud: when an external party, including a USAA member, commits fraud against
USAA.

- Victim fraud: when a USAA member or client is the victim of a fraudulent act.

|
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Our Commitment to the Marketplace

Fraud

BEST PRACTICES

* All USAA employees, third-party service providers and management are
responsible for the detection and prevention of fraud and/or the misappropriation
of company assets.

* Employees proven to have committed internal fraud, including facilitation of
external fraud, will face disciplinary actions up to termination and prosecution.

» Search Knowledge Central “fraud” and “identity theft” red flags that can cause
harm to USAA or its members.

» Submit an Enterprise Financial Crimes Referral Form via go/fraudreferral for any
suspicion of fraud. Employees do not need to prove any wrongdoing prior to
submitting an Enterprise Financial Crimes Referral Form.

* For concerns of fraud, speak with your leader or another resource.

 —

59— ] Internal Resources

Enterprise Internal Fraud Policy
Enterprise External Fraud Policy
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My coworker asked if | could approve debit card claims that were submitted
by their family member, as they were having a financial hardship. | know
these are false claims and they should be denied. What should | do?

You should advise your coworker that you are unable to perform those
actions. You should also notify your manager of the request and report this
concern to the Ethics Office via go/ethicshelpline. This activity, regardless
of dollar amount, constitutes employee fraud and may result in disciplinary
actions or even criminal charges.

My coworker told me | could make extra money by providing account
information of our members to their friend. What should | do?

You should inform your coworker that you are not able to provide member
information or access it without a valid business purpose.You should notify
your manager of the request and report this concern to the Ethics Office
via go/ethicshelpline. It is a violation of USAA policy to access member
information without a valid business purpose. Doing so may result in
disciplinary actions up to and including termination of employment.
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Our Commitment to the Marketplace

Insider Trading

Through your work, you may be exposed to material, nonpublic information (MNPI)
or inside information. Whether that inside information is about USAA or another
organization, you must be careful not to act on or share this information. Do not trade
in any type of securities, pass along inside information or recommend the purchase
or sale of a security based upon inside information. For further guidance, contact

the Chief Legal Office. Trading securities based on inside information is not only
noncompliant with USAA policy but is also a serious federal crime.

@ What Is It?

Inside Information: information that is 1) material, meaning that a reasonable investor would
likely consider it important in making an investment decision, and 2) nonpublic, or information
that has not been generally released to the public. Examples include material, nonpublic
information about mergers or acquisitions, sales or earnings results, financial forecasts, changes
to a firm’s executive management team, pending lawsuits, or major wins or losses.
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Our Commitment to the Marketplace
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Insider Trading

L0 en

USAA is in discussions with a third party, a public company, about a groundbreaking product they plan to introduce to the market soon that is expected to have a
significant impact on the public company’s net income. The third party has not yet released any information about this new product to the market and has only held
confidential discussions with a few potential customers. While USAA has not yet decided whether to purchase the product, | think this public company’s stock would be
a good investment. Would it be permissible if | buy the stock or tell my friend about the new product so that they don’t miss out on the increase in the stock price?

No. Since you hold material information about the third party that is not yet available to the general public, any trades by you in this company’s stock would be considered
insider trading until information about the new product has been made public and the market has had time to react. In addition, telling your friend the material non-public
information would be “tipping,” which is also illegal, and both you and your friend who makes a trade can be held liable for insider trading even if you didn’t personally
trade the shares. Both insider trading and the sharing of confidential information are prohibited by USAA policies. You should contact the Chief Legal Office or CFO Chief
Compliance Office if you have additional questions or concerns.

 —
 —

59— ] Internal Resources

Enterprise Insider Trading Compliance Policy
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Our Commitment to the Marketplace

Anti-Bribery and Corruption

USAA has zero-risk appetite and no tolerance for bribery or corruption. We are BEST PRACTICES

CO?_?'Fged to ddomg busé!nesls W|t?h|n£tggr|ty ?B%Xi,mus’[ lcomply Wghtthde apphtc_:able * Keep in mind that the rules around bribery of a Government Official are very strict -
anO: . ;' er;i'an lcorrupt]on a‘l\f\;wst atimpac S $fmp qyees an _' S domes 'i never offer, promise, give, request or accept (either directly or indirectly) anything of
and international operations. 1hat means, we Never ofier, give, promise or accep value in an attempt to improperly influence or reward any improper action or inaction.

Anything of Value - or allow others to do so on our behalf - for an improper business
advantage. In other words, we never engage in any conduct that could be construed
as a bribe.

* Prior to providing gifts and entertainment to Government Officials, seek pre-approval
at go/Concur. For guidance on how to seek pre-approval for other activities, please
visit go/abacpreapproval.

* Pre-approve any outside business activity involving a governmental position, board
@ What Is It? or committee, political campaign or running for public office by submitting a Conflict
e of Interest Disclosure Form to the Ethics Office.

Bribe: anything of value offered or provided with a corrupt intent to influence an improper e Maintain Complete books and records that accurately reflect the facts and business

action or inaction, secure an improper advantage or improperly induce the performance or purpose of entertainment, business activities or transactions.
nonperformance of a responsibility.
* Report anyone doing business on USAA’s behalf that has a reputation for bribery

Anything of Value: anything that has tangible or intangible worth financial or otherwise. It or corruption or presents any other risk indicators (e.g., undocumented or

extends beyond cash or cash equivalents and can include, for example, gifts or entertainment; unusual payments, intermediaries without a clear business purpose, third parties
ayment of travel expenses or fees for attending conferences; special favors; jobs or internships; ’ S - . ’ .

et % 2 o 219 i e recommended by a Government Official in a position to influence USAA business, etc.)

discounts unavailable to the public; use of USAA resources, including our corporate aircraft and . ) . .
facilities; and charitable or political contributions. that suggest potential bribery. If they violate the law, USAA can be held liable.

* Regardless of local practice or the practices of other companies, make sure you avoid
even the appearance of something improper.
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Our Commitment to the Marketplace

Anti-Bribery and Corruption

L0 en

A city official asked if | would help their nephew get a summer job at USAA.
If the nephew is qualified for the job, is this OK?

It depends. Corruption laws prohibit offering “anything of value” to
influence government action which will benefit USAA. Employment offers are
considered a thing of value, so USAA may not make offers of employment

or work experience that create the appearance of a quid pro quo or other
inappropriate relationship. “Helping” the candidate get a summer job at USAA
by giving the candidate improper preferential treatment is not allowed.

Nevertheless, merely referring a qualified candidate to HR does not raise
bribery concerns. If you decide to refer the candidate, you should flag the
nephew’s connection to a Government Official to HR and ABAC Compliance
via go/abacfd. —

 —
 —

o—

Internal Resources

For more information, please visit go/ABAC or submit a request at go/abacfd
Enterprise Anti-Bribery and Corruption Policy
Enterprise Policy on Gifts and Entertainment
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Our Commitment to the Marketplace

Anti-Money Laundering (AML)

USAA is committed to guarding against the facilitation of money laundering and
works to prevent anyone from using USAA to hide the origin of criminal proceeds
or using USAA transactions to move illegally obtained funds through the financial
system. In other words, we must guard against all forms of money laundering.

@ What Is It?

Money Laundering: the criminal practice of disguising illegally obtained funds so that they
appear to be proceeds from legal activity. This is done by, in whole or in part, concealing or
disguising the nature, source, ownership or control of money. The process of moving “dirty”
money through a series of transactions to disguise its illegal origin and make it appear “clean”
occurs in three stages: Placement, Layering and Integration.

Placement involves the introduction of the unlawful proceeds into the financial system, the goal
of which is to introduce the money without attracting the attention of financial institutions or
law enforcement. Layering is the movement of funds around the financial system, often in a
complex series of transactions to create confusion, complicate the paper trail and obfuscate
ownership. Once the illegal proceeds are in the financial system, in the Integration stage, the
funds are used to purchase legitimate assets or financial products.
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Our Commitment to the Marketplace

Anti-Money Laundering (AML)

BEST PRACTICES —

 —

* Know our members, understand their expected transactional activity and O— | Internal Resources
where activity deviates from what is expected - only conduct business with
members that we understand to be performing legitimate and lawful personal
or business-related activities.

Enterprise Anti-Money Laundering Policy

* Remain vigilant. If unusual customer transactions or behavior are identified,
immediately escalate such activity. Behaviors that could warrant escalation
can include:

- A member providing insufficient or inconsistent information at account opening
or when conducting a transaction, or a member attempting to conceal identity

- Attempts to avoid disclosing the source of funds for a transaction

- Attempts to avoid perceived reporting and recordkeeping requirements, such
as by dividing large amounts of cash into small sums and depositing the funds
separately on one or more days or in one or more locations

- Engaging in transactions that lack business sense, apparent business strategy
or are inconsistent with the member’s expected activity or past transactions

» Always use good judgment and stay alert when working with members and
business partners.
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Our Commitment to the Marketplace

Sanctions

USAA serves members wherever they are and understands that service commitments
often require members to travel, work and live abroad or maintain households

and financial resources in multiple locations globally. As a part of the financial

and transactional resources that USAA offers all members at home or abroad, we
work hard to prevent and detect transactions that may potentially violate U.S. and
international economic sanctions laws.

@ What Is It?

Sanctions: economic restrictions imposed upon individuals, a specific country, groups of
countries or defined organizations by a government or authorized governing agency, often

for national security reasons or to further foreign policy objectives. Economic sanctions may
include trade barriers, embargoes, tariffs and restrictions on financial transactions. The Office of
Foreign Assets Control (OFAC) is the agency of the U.S. Treasury Department that administers
and enforces economic and trade sanctions in support of U.S. national security and foreign
policy objectives. As a U.S. entity, USAA and all of its affiliates and subsidiaries, including its
international affiliates, must comply with U.S. economic and trade sanctions administered by
OFAC. In addition, some of USAA’s international affiliates may also be subject to the sanctions
laws in the jurisdictions in which they are located.

* OFAC issues public lists of officially sanctioned organizations, entities and persons so
that financial institutions can incorporate required restrictions appropriately into their
compliance programs and risk monitoring environments. OFAC also administers sanctions
targeted at jurisdictions.

* OFAC sanctions rules and restrictions operate as strict prohibitions. All “U.S. Persons” -
including natural persons and corporate persons (e.g., USAA, financial institutions, companies,
etc.) - must comply with OFAC sanctions regardless of geographic location.

* A “U.S. Person” is a citizen or permanent resident of the United States - even if they are
working or living outside of the United States or for a non-U.S. company or a subsidiary.

USAA Code of Business Ethics and Conduct

59



https://secure.ethicspoint.com/domain/media/en/gui/36474/index.html
https://secure.ethicspoint.com/domain/media/en/gui/36474/index.html

4

G4
Sl

B © ¢« ?2 Q

Contents

Contact Info

Back  Next Ethics FAQ Ethics Helpline

Our Commitment to the Marketplace

Sanctions

BEST PRACTICES

* Know our members, understand where they are domiciled (e.g., country of residence)
and where their expected transactional activity should occur, geographically, and be
alert for instances when their transactional activity may appear to occur within or
with a sanctioned country.

* Immediately escalate such activity. Current restrictions prohibit U.S. Persons from
undertaking almost all transactions associated with an OFAC-sanctioned jurisdiction
or person.

* Remember that the scope of U.S. and other governments’ sanctions laws is broad,
and breaches are serious events carrying strict penalties.

Internal Resources
Enterprise Sanctions and Export Compliance Standards

Wil
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Competition Laws
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Healthy competition is good business. We respect and comply with antitrust and
competition laws that help ensure USAA can compete fairly. These laws generally
prohibit actual or potential competitors from limiting competition between them.
For example, competitors must not make any agreements to fix prices or other
competitive terms; allocate products, territories or markets; boycott particular
suppliers or service providers; or refrain from hiring each other’s employees. Other
potentially prohibited conduct can include exchanging Competitively Sensitive
Information such as costs, pricing practices, marketing plans or studies, production
plans and capabilities, and terms of employment.

Interaction with competitors introduces the risk that USAA may be construed as
engaging in anti-competitive behavior. Employees must notify Antitrust Compliance
and Legal via antitrustsupport@usaa.com or your CLO attorney prior to attending

a scheduled business meeting with any competitor for purposes of discussing an
existing or proposed business relationship.

Casual and informal information exchanges may also be illegal if it could corrupt
the procurement process or otherwise result in undue restraints of trade. If you find
yourself in discussions with a competitor that appear inappropriate, stop, remove
yourself from the discussion and seek immediate guidance from Legal or Antitrust
Compliance via antitrustsupport@usaa.com.

Failure to comply with Antitrust Laws can have serious and far-reaching
consequences for the individuals involved and USAA. Avoid improper collaboration,
or even the appearance of improper collaboration, with competitors.

Competition, antitrust and anti-tying regulations are complex and compliance
requirements can vary according to circumstances. Contact Legal or Antitrust
Compliance via antitrustsupport@usaa.com for guidance.
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Our Commitment to the Marketplace

Competition Laws

BEST PRACTICES T

 —

» Immediately stop any conversation if a competitor or member tries to discuss anti- O— | Internal Resources
competitive conduct, and promptly report any such attempt to your legal counsel or

Antitrust Compliance via antitrustsupport@usaa.com. Enterprise Antitrust Policy

Antitrust Pocket Guide

 Avoid situations that create a potential for unlawful anti-competitive conduct such as:

- Proposals from competitors to share pricing or other competitive marketing
information or to allocate markets (this can often come in the form of
benchmarking efforts)

- Attempts by competitors or potential competitors to preclude USAA from doing
business with another business

- Discussions at industry trade association meetings or conferences on
competitively sensitive topics, such as proprietary pricing, policies, marketing
strategies, etc.

* Seek guidance from CLO before gathering Competitively Sensitive Information
to ensure the sources are permissible and no confidentiality agreements are
being breached

* Remember, a formal agreement is not required to violate the law, and the mere
exchange of information can be a violation.
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