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NEPI Rockcastle and its subsidiaries (‘the Group’) are committed to the highest standards of business
ethics. In order to maintain the commitment to integrity, a Code of Ethics (the ‘Code’) was established. The
Code of Ethics is intended to identify the rules the employees are expected to follow whenever conducting
business for the Group. All employees are expected to read the Code and certify at employment / return
from absence longer than 6 months and then annually, their commitment to fully comply with its guidelines.

For the purpose of this document, the term “employee/employees” includes all NEPI Rockcastle Group
personnel, as well free-lancing collaborators and partners’ s personnel performing outsourced activities for
or on behalf of Nepi Rockcastle Group entities (e.g. outsourced PM services, property management,
development project management), irrespective the nature or the duration of the collaboration/services
agreement.

The Code applies to Directors (including the non-Executive members of the Board), officers and employees,
permanent or temporary, consultants and contractors in every country, workforce and entity that is
consolidated in the Group’s financial statements or otherwise controlled by the Group.

The Group observes a number of different corporate governance codes as laid down by its relevant
jurisdictional authorities.

The Group will not tolerate any form of unlawful or unethical behaviour by any person or entity associated
with it, for which purpose all personnel members are invited to read this Code as an open-door policy and
are therefore strongly encouraged (i) to address the Risk & Compliance Officer (“RCO”) for clarification and
details regarding the ethics related principles, rules and incurred responsibilities, as well as (ii) to deliver
suggestions and concerns, by using the communication channels indicated herein.

|. Statement of Policy

It is the Group's policy to maintain the highest ethical standards and comply with all applicable laws, rules,
and regulations. In order to ensure that the Group operates pursuant to this policy, this Code was
established. The following general rules apply to the implementation of this Code:

¢ All employees must comply with this Code. Any officer, director, or employee violating the Code
may be subject to discipline, which may include demotion or dismissal.

¢ Allemployees have a duty to report all suspected violations of the Code or other potentially unethical
behaviour by anyone, including officers, directors, employees, agents, customers, suppliers,
contractors and subcontractors to the RCO at compliance@nepirockcastle.com and/or by using the
Whistleblowing portal  (https://nepirockcastle.com/group/corporate-governance/whistleblowing-

policy/).

e Employees in management positions are personally accountable for their own conduct andthe
conduct of those reporting to them.

¢ No employee or Director has the authority to direct, participate in, approve, or tolerate any violation
ofthis Code by anyone.

e Any employee who has questions about the application of this Code should consult with the
designated Risk & Compliance Officer.

Board members are alert to conflicts of interest and ethical conduct and should generally refrain from the
following:

e engaging in personal business that may compete with the Group;

e demanding or accepting substantial gifts from the Group or from any of its employees or partners,
for themselves or their spouse, registered partner or other life companion, child, foster child or
relative by blood or by marriage up to the second degree;
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providing unjustified advantages to third parties at the Group’s expense;
taking advantage of business opportunities that the Group would be entitled to;

allowing in any other way the influence of third parties to compromise or override independent
judgement;

using confidential information related to the Group for their own personal benefit
making use of inside information to make a profitable investment

providing a public statement involving company investments without previous clearance from the
Chairman

trying to attract clients from the company for which he/she serves on the board to one of these
competing businesses

taking advantage of his position as director to earn profit for him/herself

making personal use of an opportunity obtained through the Group company or taking personal
advantage of such business opportunities.

Any potential conflict of a Director will be declared and discussed in the Board. The Board shall decide on
the measures to be implemented and the degree of further involvement of the respective Director in the
matter at hand. At each Board meeting, potential conflicts related to specific topics on the agenda will be
checked during the meeting.

The Code of Ethics defines expected principles and behaviour related to the following:

equal employment and non-discrimination
environmental compliance

health, safety and labour conditions

drugs and alcohol

conflicts of interest

gifts, entertainment and corruption practices
lobbying and political involvement

fraud

antitrust policy

communications and records, claims, statements and certifications
confidentiality principles

preserving privacy.

Il. Commitment to Ethics

The Board of the Group and the Boards of all its subsidiaries are committed to preserve ethical principles
and conduct, focusing on:

promoting integrity is one of the Group’s core values;

setting and leading by example, where honesty and integrity in business practices are of the highest
importance;



vi.

vii.

viii.

having an open-door policy and welcome suggestions and concerns from all relevant parties, thus
creating an environment favourable to discussion of issues and serving to alert Directors to
concerns within the Group;

preserving the safety, health and welfare of the public in the performance of the Group’s
professional duties;

keeping internal and external stakeholders informed about issues which may affect them;

collaborating with and supporting partners in carrying out the company's mission and in line with
ethics principles;

building professional reputation on the merit of Group capabilities and refrain from competing
unfairly with others;

refusing any business practice/process or collaboration with any entity, including potential
customers, that does not match the Group’s ethical standards.

Group personnel, irrespective the nature of the contractual relationship, commits:

Vi.

Vii.

viii.

A.

to disclose any conflicts of interests regarding their position with the Group;

to engage in carrying out the Group’s mission in a professional manner and in line with the core
values of the Group, including but not limited to integrity;

to recognise that the main function of the Group is at all times to serve the best interests of its
current and future customers, and to do this with respect, concern, courtesy and responsiveness;

to treat everyone fairly, have mutual respect, promote a team environment and avoid the intent and
appearance of unethical or compromising practices;

to treat all persons with respect and consideration, regardless of race, religion, gender, sexual
orientation, maternity, marital or family status, disability, age or national origin;

to respect the structure and responsibilities of management, provide them with facts and advice as
a basis for decision and policy making, and uphold and implement decisions and policies adopted
by management;

to demonstrate the highest standards of personal integrity, truthfulness and honesty in all activities
in order to inspire confidence and trust in such activities, both internally and externally;

to strive for personal and professional excellence, encourage the professional development of
others and keep up to date on emerging issues affecting the Group;

to conduct themselves at all times with professional competence, fairness and impartiality.

Standards of Conduct

Equal Employment and Non-discrimination

The continued success of the Group relies on employing the most qualified people and establishing a work
environment that is free of discrimination, harassment, intimidation or coercion related to race, colour,
religion, sex, age, national origin or disability. This Code extends to all phases of employment, including
hiring, placement, promotion, transfer, compensation, benefits, training and the use of facilities. The Group
is committed to complying with all applicable laws related to equal employment opportunities and to ensure
that there is no unlawful discrimination by any officer, director or employee.

The Group is committed to a work environment in which everyone is treated with respect, trust, honesty,
fairness, and dignity. Unlawful discrimination, harassment of any kind, any form of bullying or persecution
or other unacceptable or offensive conduct will not be tolerated.



B. Environmental Compliance

The Group is committed to the full compliance with all state and local environmental laws, standards, and
guidelines. Not only is environmental compliance legally necessary, but it is also an important component
of the Group’s obligation to the community and its good reputation.

It is essential that the employees involved with regulated air emissions, water discharges, hazardous
materials, or other regulated pollutants know and comply with all applicable environmental laws and
guidelines. No employee of the Group may participate in concealing an improper discharge, disposal, or
storage of hazardous materials or other pollutants.

Any person who has reason to believe that there may have been violations of any aspect of the Group's
environmental compliance policy shall report immediately to the RCO at compliance@nepirockcastle.com
and/or by using the  Whistleblowing portal (https://nepirockcastle.com/group/corporate-
governance/whistleblowing-policy/).

Moreover, in addition to compliance with all environmental laws and guidelines, the Group is also committed
to utilising energy and materials in a manner that will minimise the impact on the environment. The Group
will also consider using recycled materials whenever feasible.

C. Health, safety and labour conditions

The Group considers employee safety and health as one of the highest priorities. Many of the job activities,
products and materials handled by the employees require strict adherence to safety procedures, rules and
regulations. Each employee must be aware of the Group's applicable guidelines and follow all applicable
safety procedures and programs. Also, supervisors are responsible for ensuring that all reasonable
safeguards and precautions are taken in the workplace including ensuring compliance with the Group's
procedures and guidelines, promoting safe work practices. If any employee has any safety related concerns,
he or she should report these concerns to the Health & Safety responsible.

All employees directly involved in property activities, construction and developments, and any other
operational activities must make all efforts to ensure that themselves and their colleagues treat health and
safety matters with priority; no budget or other financial restrictions apply in this respect, meaning that all
possible measures will be taken in order to ensure that the laws and guidelines are respected and that a
proper working environment is maintained at all times.

The Group will not accept in any of its properties or in relation to any supplier, practices such as forced
labour or child labour.

D. Narcotics and Alcohol

The Group is firmly committed to providing its employees with a safe and productive work environment to
the extent possible and promoting high standards of employee health. Narcotics and alcohol abuse by
employees is regarded as unsafe by creating an increased risk to the safety of themselves, their fellow
employees and the general public. Presence of employees under the influence of such substances at the
workplace will not be tolerated

E. Conflicts of Interest

Employees must avoid situations in which their personal interests could conflict with, or even appear to
conflict with, the interests of the Group. Conflicts of interest arise when an individual's position or
responsibilities with the Group present an opportunity for personal gain of profit separate from that
individual's earnings from the Group, or where the employee's interests are otherwise inconsistent with the
interests of the Group.

Conflicts may occur in the day to day business, however, when a potential conflict exists, the employee
must declare such conflict transparently to compliance@nepirockcastle.com and then, the conflict must be
effectively managed according to instructions (i.e. the employee should not participate in the decision-
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making process, should not share information outside the company, should not attempt to influence the
decision-making).

As a general rule, no employee should be responsible for the decision-making process when he has a
personal interest in a transaction. Moreover, any employee making a recommendation for a transaction
where he may have a personal interest must disclose this to the person responsible for the decision-making
and to the designated Risk&Compliance Officer.

Personal interests include those interests of the individual employee, as well as those of the employee's
spouse, registered partner or other life companion, children, foster children, relatives by blood or by
marriage, up to the second degree. Any doubts, as well as all potential conflicts should be disclosed to the
designated RCO and to compliance@nepirockcastle.com, before the conflict materialises, for advice and
recommendations of preventive measures. Amongst others, the following situations have a great potential
for conflicts of interest:

1. Outside Employment

Employees may pursue outside employment or participation in civic, charitable or professional organizations
only provided that they report these cases to the designated RCO and ensure that:

- such activities will not interfere with their duties towards the Group, in terms of time and focus
devoted, and personal affairs will be handled during their personal spare time;

- resources of the Group will not be used;
- the outside activities will not create a negative perception over the Group;

- the business is not competing with or otherwise detrimental to the Group.

2. Personal Financial Interests

Employees must avoid personal financial interests that might come in conflict with the interests of the Group.
Such interests may include, but are not limited to, the following:

e obtaining / having a financial or other beneficial interest in any supplier, customer, competitor of the
Group or in entities in dispute or in litigation with the Group;

e directly or indirectly having a personal financial interest in any business transaction involving the
Group;

e trading in securities if this may affect the price of the security and this information is not publicly known
or generally available, or trading based on insider information which is not available to the public;

e acquiring real estate or other property that the employee knows, or reasonably should know, that is of
interest to the Group.

In these cases, the employee should disclose transparently the potential bias to
compliance@nepirockcastle.com and not participate in the decision-making process.

3. Other types of personal interest

Employees should avoid having a personal-type relationship with other employees for which they are
responsible to hire, evaluate performance, propose benefits, propose promotions, have responsibilities for
review and approval of that person’s work or decisions.

If the employee knows, or reasonably should know, that a personal interest may conflict with the interests
of the Group or may be deemed to affect objective and critical thinking, the employee must first consult with
the designated RCO and obtain express written advice.

The conflict of interests’ declarations handling process is described in the Declarations of Interests Policy.
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F. Gifts, Entertainment and Corruption Practices

Active and passive corruption

All forms of bribery (giving, offering, receiving or soliciting) are illegal and expressly prohibited. The contract
of any employee participating in such activity will be promptly terminated. Any employee who knows about,
or reasonably should know about, any such activity and fails to report it to the designated Risk&Compliance
Officer, will be subject to disciplinary actions.

The Group will not engage any third party as an intermediary to facilitate active or passive corruption, i.e.
make any payments / collect any money on its behalf or its employees.

The Group will not perform any facilitation payments and will not engage an intermediary third party for this
purpose either. The facilitation payments are defined as payments made to public / government / state
employees to speed up an administrative process, where the outcome is already pre-determined.

1. Government Personnel

All forms of benefits (including but not limited to offering money, gifts, entertainment) to or from government
personnel (central and local), including to persons that may be acting for or on behalf of the government,
are expressly prohibited.

2. Non-Governmental Personnel

Receiving or accepting gifts or entertainment in the business context is a particularly sensitive area and can
be inappropriate, unethical or even illegal, depending on the circumstances.

The following rules shall apply:

e money, in any form, is never given, offered, solicited, or accepted, on personal behalf or on behalf of
the company.

¢ no gift or entertainment may be given or received if it is intended to influence a person’s behaviour or
decision.

e no employee may encourage or solicit gifts or entertainment of any kind from any individual or entity
with whom the Group conducts business.

e the designated RCO together with the CEO may authorise the offering of a non-monetary gift with
a value equal to or less than EUR 500 in the aggregate for any calendar year to individuals or
entities with whom the Group conducts business, only if it is for a legitimate and identifiable business
purpose.

e an employee may receive a non-monetary qift or entertainment from an individual or entity with
whom the Group conducts business, with an estimated value equal to or less than EUR 200
(cumulated per year), provided that such gifts or entertainment are reported to and approved by the
designated RCO and are not intended to influence the employee’s behaviour or decision. If a gift of
higher value is received, this should be returned to the business partner, with a polite thank you note,
explaining that corporate rules do not allow receiving it.

e an employee may receive gifts from business partners without informing the designated RCO, if such
gifts are symbolic and customary (for example gifts around the holidays period, flowers, sweets). The
employee may keep or share such gifts with his team or other colleagues, as he / she decides.

G. Lobbying and political involvement

While the Group recognizes its role in the society which may include sponsorships and donations as part of
its responsible corporate citizenship approach, it will never support any political parties (no payments,
donations, sponsorships or any other in-kind benefits may be offered in such context) and does not get
involved in political issues of the countries where it is present.



The Group does not engage in lobbying for political purposes.

The Group considers that all employees and representatives are entitled to their own personal political
opinions, however they should be cautious when expressing such opinions, so that these are not viewed as
the opinions of the Group.

H. Fraud

Fraud represents a deliberate act, false representation, misuse of company’s assets by employees or third
parties, for personal gain, with or without direct detriment to the company.

Fraud includes, but is not limited to:
- theft and embezzlement
- use of company’s assets for personal purposes, outside policies and procedures
- blackmail
- falsification of documentation or correspondence
- manipulation of financial records
- manipulation of share / bond market price and insider trading
- misuse or sale of business secrets
- money laundering practices
- supporting terrorist organisations

The Group has zero tolerance for any act of fraud and will investigate any such suspicion and will trigger
consequence management against any of its employees or partners proven to be engaging in such acts.

. Antitrust policy

The Group is fully committed to compliance with the antitrust laws, which are designed to promote free and
open competition in the marketplace. Not only does the customer benefit by getting the best product at the
lowest price, but the Group also benefits from a fair competition on the market. The antitrust laws are
complex and must be complied with strictly. Routine business decisions involving prices, terms and
conditions or sale, dealings with competitors, and many other matters may embed aspects of a great
sensitivity.

The contract of any employee who violates antitrust laws shall be terminated. Additionally, any employee
who knows, or reasonably should know, that an antitrust violation has been, or will be, committed and fails
to report it to the designated RCO will be subject to disciplinary actions (which may include termination).

J. Communications, records, claims, statements & certifications

All employees are expected to be familiar with, and conform to, the Group's document archiving and
retention rules as well as the Group's recordkeeping and reporting procedures. Additionally, all Group
communications, correspondence, and records must be accurate, complete, and timely. The contents of
any written communication must be legible and unambiguous. If, after making any communication,
correspondence, or record, the employee discovers that s/he has made a mistake, then the employee must
take all reasonably necessary steps to correct such a mistake. The contract of any employee who knowingly
makes a false or misleading communication, correspondence, or record will be terminated.

All requests or demands for payment made on behalf of the Group pursuant to any contract shall truthfully
and accurately reflect the value of the goods or services provided and that of the contract. The contract of
any employee who knowingly makes false claims or tolerates such from any supplier shall be terminated.



Additionally, any employee who knows, or reasonably should know, that another employee has submitted,
or intends to submit, a false claim and fails to report it to the designated Risk&Compliance Officer, will be
subject to disciplinary actions (which may include termination).

All statements, representations, and certifications made on behalf of the Group, whether written or oral, shall
be accurate, truthful, and timely. Under no circumstances may an employee make a false or misleading
statement, representation, or certification.

Employees are routinely required to certify that they and the Group are in compliance with various
contractual provisions and regulatory requirements. Examples of common certifications include certifications
pertaining to environmental, safety, personnel, and health matters, product quality and material
certifications, and quality control and quality assurance testing certifications.

Employees must be aware of the requirements applicable to their jobs and ensure that all certifications are
accurate and that there is neither a material omission of fact or materially misleading statements.

K. Confidentiality principles

All employees must safeguard proprietary Group information, business secrets and any sensitive
information in the business context. Such information should not be disclosed in the market, to the Group’s
competitors, to customer, suppliers or any other third parties unless a legal obligation exists. Sensitive
information should be shared also within the company only on a need to know basis.

L. Preserving privacy

The Group has implemented the Data Protection Policy, which outlines its approach on how personal data
is collected, handled, stored or processed in any other manner. The Group shall handle with due care and
in full confidentiality the personal data processed for the purpose to implement this Code and no action
undertaken hereunder shall in any way affect or limit the rights and liberties of data subjects.

Personal data processed for the purpose set forth in this Code will be stored 10 (ten) years, for audit related
purposes, after the legal relationship with the respective employee/collaborator ceases or after the legal
proceedings are closed.

M. Sponsorship and donations

Sponsoring is the act of supporting an event, activity, person, or organization financially or through the
provision of products or services. Sponsorships may be offered in areas like arts, culture, lifestyle, business,
technology, environment, research, communities, health etc.

A donation is a gift for charity, humanitarian aid or to benefit a social good cause and may take various
forms, including money in kind, alms, services or goods. Donations may be granted in areas like health,
accessibility, children, environment, calamities recovery or specific emergency episodes.

The Group shall support only those non-profit organizations which:
- fulfil the know-your-partner/client eligibility criteria approved at Group level, including but not limited
to licit and ethical conduct, transparent activities, financial stability, positive reputation;
- promote or sustain projects aiming to health, social or economic growth, for local communities, in
accordance with the CSR strategy defined at Group level;
- promote or support protection of environment, biodiversity, as well as sustainability principles in
general, in accordance with the Group sustainability strategy.

The Group shall NOT support through sponsorships or donations those entities which, by the purposes of
their activities:
- conflict Group’s values or targets and/or negatively impact environment, health and safety;
- promote illegal activities, including financial crime, or has previously been found guilty of such crime;
- organizations that discriminate by race, gender, ethnicity, sexual orientation, disability, marital
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status, age or any other basis prohibited by law;

- promote or interfere in any way with industries like tobacco, drugs, guns and alcohol;

- promote directly or indirectly violence, terrorism;

- are involved directly or indirectly or cooperate with partners who are directly or indirectly involved in
money laundry, corruption or other unethical related activities;

- areinvolved in or support in any way political parties/campaigns/projects.

All entities to which the Group intends to offer sponsorships or donations shall be assessed against the
know-your-partner, anti-money laundry and anti-corruption rules, according to the Group Know-your-
partner/client Procedure.

Iv. Obligation to Report Violations and Cooperation

Employees must promptly report any known or suspected violation of this Code and all other unlawful or
unethical conduct (known or suspected) to the designated RCO at compliance@nepirockcastle.com and/or
by using the Whistleblowing portal (https://nepirockcastle.com/group/corporate-governance/whistleblowing-
policy/).

Any report made under this section will be strictly confidential, and under no circumstances will any
employee who makes a report be subject to any acts of retribution or retaliation or disciplinary action.
Additionally, all employees must fully cooperate in any investigation of a suspected violation of this Code
and fully cooperate / answer any request of the designated RCO or Internal Auditor.

The major risks in this code (i.e. bribery and corruption, fraud, conflict of interest, sponsorships, donations,
gifts) will be considered in the annual Internal Audit risk assessment for the development of the Annual Audit
Plan, for the purpose to ensure that the provisions herein are observed, as well as recommend further
improvements in the processes and controls and to keep up with social and economic dynamic or local
practices trend in Group jurisdictions.

V. Violations investigation & consequence management

Irrespective the delivery channel, all reported potential violations are investigated by the Internal Audit, with
the support of the RCO, while collecting needed evidence and details for the purpose to ensure thorough
and transparent assessment and using a double-focus approach: vertical approach (e.g. assess the relevant
process/es, specific responsibilities corresponding to all decision levels etc.) and horizontal approach (e.g.
other departments involved in/supporting the process/es will be requested to provide information and
evidence regarding the investigated case).

All non-anonymous alerts will be answered, while preserving confidentiality and privacy of involved data and
information.

Any violation of this Code may be cause (i) for disciplinary action (including demotion or dismissal) which
will be conducted according to the Internal Regulation and local legislation, as well as (ii) for contractual
liability where non-employment relationship is in place.

Periodical reports regarding the investigated violations to the Code of Ethics are presented to the Risk &
Compliance Committee and to the Audit Committee.
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VI.  Training and awareness

Ethics related principles and rules of conduct detailed herein will be part of the Compliance Annual Training
Program, clustered by personnel categories, activity areas, business targets and/or envisaged development
programs. The topics and/or the activities/processes that proved the most exposed to violations of the Code
of Ethics within the previous year, will be considered on the next year training programs.

The Group ensures that personnel understands and complies to ethics, conflict of interests, anti-bribery,
anti-corruption and whistleblowing principles and rules and that a framework is provided where all potential
conflicts of interest cases are declared and adequately addressed. The Group Declaration of Interests
Policy sets the process of handling conflict of interest situations, both for Board of Directors/Board
Committees members and Group personnel, i.e.: disclosure rules and templates, clearance levels,
evidence, monitoring.

This Code is reviewed and updated at least on an annual basis and published internally on the Group’s
internal network and on the Group’s website. The review will be performed by a joint team of Legal, HR,
Audit and Compliance professionals, to ensure it is comprehensive and up to date. The Code is approved
by the Board of Directors.

Approved by the Board of Directors of NEPI Rockcastle in August 2020 and revised in November-2022.
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