ADAMS RESOURCES & ENERGY, INC.
Code of Business Ethics

The following Code of Ethics is applicable toRlrectors, Officers and Employees
(collectively referred to herein as the “individsiglof Adams Resources & Energy, Inc. and all
its subsidiary companies, (collectively referredhévein as "the Company”). The purpose of this
code is to describe how individuals are expecteatton their dealings with and for the
Company. Each individual is expected to act iroedance with the spirit as well as the letter of
this Code of Ethics. Specific rules apply as fabo

Conflicts of interest

Conflicts of interest between the individual and tlie Company are prohibited. It is
difficult to expressly define a “conflict of intes®. The intent herein, is to follow the broad
understanding of the term. A conflict of interesturs when an individual’'s private interest
interferes in any way, or even appears to interf@rh the interests of the Company as a whole.
A conflict situation may also arise when an induaditakes actions or has interests that may
make it difficult to perform his or her company Wwabjectively and effectively. Conflicts of
interest also arise when an individual or a menalbéiis or her family receives improper
personal benefits as a result of his or her pasitidche company. Loans to, or guarantees of
obligations for, such persons are expressly praddbi

In the event an individual has a potential confticinterest, such concern must be
relayed in writing to the individual’s supervisarather appropriate authority for ultimate
referral to the Board of Directors. Only the Comga Board of Directors has the authority to
waive or make allowances for a conflict of intergiation.

Corporate Opportunities

Individuals are prohibited from (a) taking for themselves personally any
opportunities that are discovered through the usefacorporate property, information or
position; (b) using corporate property, information, or position for personal gain; and (c)
competing with the company. Individuals owe a duty to the company to advateégitimate
interests when the opportunity to do so arises.

Confidentiality

Individuals must maintain the confidentiality of information entrusted to them by
the company or its customers, except when discloseirs authorized or legally mandated.
Confidential information includes all non-publidanmation that might be of use to competitors,
or is harmful to the company or its customersjsthbsed.

Fair dealing

Each individual must endeavor to deal fairly with he company’s customers,
suppliers, competitors and employeesNo individual should take unfair advantage of@amgy



through manipulation, concealment, abuse of pigatkinformation, misrepresentation of
material facts, or any other unfair-dealing pragtic

Protection and proper use of company assets

All individuals must protect the company’s assetsrad ensure their efficient use. All
company assets should be used for legitimate busgsepurposes.

Compliance with laws, rules and requlations

It is the intent of the Company to comply with alllaws, rules and regulations
including insider trading laws. It is the duty ofall individuals to insure such company
compliance in each business area in which they ofse or have knowledge.

Reporting

All individuals are required to report violations of laws, rules, regulations or the
Code of Business Ethics to appropriate personnelAppropriate personnel may include
supervisors, the Human Resources department anoffeesr or director. An employee who
reports a violation of law must notify the generalinsel within three days of such report.
Individuals are encouraged to talk to supervismi@nagers or the Human Resources department
when in doubt about the best course to actionparticular situation. Reporting individuals
shall not be subject to suspension, terminatiostioer forms of retaliation for reports made in
good faith.

Waiver of the code

Any waiver of the code of business ethics for anyndividual may be made only by
the Board of Directors and shall be disclosed to sineholders in the next quarterly filing.

Using this code

Any questions about a specific policy should breated to the Human Resources
Department. The individual is expected to use@ade in conjunction with the policies,
procedures, and work rules adopted by the Compaahynaplemented at each business location.
This Code is not an employment contract. It wilhoge over time. In addition, individuals must
follow the provisions of employment manuals andteaxts where those documents are more
stringent.
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