PBMA BOARD CODE OF ETHICS

The purpose of this Code of Ethics is to assure that the directors of the Public
Broadcasting Management Association (PBMA) act in the best interest of PBMA and
America’s public broadcasting stations. The directors of PBMA have a duty of loyalty
and integrity to PBMA. The directors will not be partial to any particular organization or
to their own interests. The directors will perform their duties in a manner that will not
create the appearance of a conflict of interest.

A director will not benefit personally at the expense of PBMA. Directors may not use the
assets of PBMA (including information) for personal gain or to harm PBMA. The
directors will perform their duties openly and in good faith, and in a manner believed to
be in the best interest of PBMA. Directors will not engage in fraudulent transactions,
where important information is withheld by a director from other directors whether by
omission or misrepresentation.

A director will disclose to the other directors all facts of which the director is aware that
could be material to the Board’s consideration of the matters before it. This duty of
candor is particularly relevant in instances where the director has a conflict of interest or
a potential conflict of interest regarding a matter before the Board. Where a conflict of
interest exists or potential conflict, the director will disclose the self-interest so that the
rest of the directors are able to make an informed decision. Directors will put forth a
good faith effort to inform themselves of all material information reasonably available
and to exercise appropriate judgment when making decisions on behalf of PBMA.

Apparent or alleged violations of this Code by any director shall be referred to the
Executive Committee of the Board of Directors. The Executive Committee will make
inquiries and investigate the relevant facts of the alleged violation(s) and will report its
findings and recommendations to the Board. If the Board concludes the director has
knowingly violated the Code, it may impose appropriate disciplinary measures that are
permissible under the circumstances, including but not limited to a resolution of censure.
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This policy adopted on May 27, 2008 by the Board of Directors of the Public
Broadcasting Management Association.



