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CODE OF ETHICS
A daily commitment

LIVRET D’ACCUEIL / 1
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Why have a Code
of Ethics?
Foncière des Régions is a benchmark real estate company. While this status is a tremendous
asset, it comes with a major requirement: complying with management principles and
values. This is a daily requirement which underpins a sustainable company in which ethics
must be the guiding thread of all activities.
This starts with the implementation of our values - entrepreneurial spirit, openness
and professionalism - which constitute our common foundation.
These values can only gain impetus and strength through our daily behaviour. This is
why I expect each of you to act in accordance with the ethical principles we have defined
and which are set out in this Code.
These ethical principles boil down to four simple messages: act in compliance with
applicable laws and regulations, establish a culture of integrity, behave fairly and
honestly, and respect others. Such are the key words applicable to all our business
activities over the long term, in-house and in our relations with our clients,
suppliers and shareholders.
We all know that a reputation is difficult to build but easily damaged. Each of us, irrespective
of our rank, must ensure that we as well as our subordinates comply with these rules,
which are part and parcel of the honest and rightful execution of the employment contract.
The Code of Ethics was reviewed in 2015 to take account of the new measures set
up within the Group, but also to provide additional details on the ethical principles
laid down in this Code. Nevertheless, I am aware that such a document cannot be
exhaustive and cover all possible situations. Therefore, should it prove imprecise
or incomplete, I am counting on each of you to approach your superior or the
Compliance Officer to jointly define the best behaviour to adopt when confronted
by a new situation.
Christophe Kullmann

Chief Executive Officer
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Our values
The values that underpin the culture of Foncière des Régions apply to the three spheres
within which we carry out our activities:
 our employees and our shareholders
 our clients, our suppliers and our competitors
 society at large, i.e. all the communities which may be affected by our real-estate
business and other activities.
ENTREPRENEURIAL SPIRIT
Acting with an entrepreneurial mind-set and dynamism.
The entrepreneurial spirit which has underpinned the success of Foncière des Régions,
and will continue to do so, is reflected in each of its employees when they anticipate, adapt,
accept responsibility, persevere and participate in value creation, each at their own level.

IN CONCRETE TERMS…
> Display a sense of initiative and put forward proposals.
> Promote a cross-functional approach.

OPENNESS
Be open to what clients, partners and employees have to say, anticipate
their needs and create tomorrow's business and organisation.
Openness promotes constructive and positive communication, and thus a climate of trust.
Creativity, curiosity, solidarity, transparency, tolerance... all of these traits are necessary
for the successful implementation of a common project.

IN CONCRETE TERMS…
> Adopt a constructive attitude.
> Work as a team.

PROFESSIONALISM
Increase professionalism to improve the service provided to clients.
Foncière des Régions' recognised strength, both with its partners and within its teams, lies
in its reliability. Professionalism means competency, expertise, diligence and work well
done. But professionalism also implies anticipation and innovation.

IN CONCRETE TERMS…
> Be mindful of the result of your work.
> Aim for excellence.
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Compliance with laws
and regulations

•••

COMPLIANCE WITH LAWS AND REGULATIONS
APPLICABLE TO OUR ACTIVITIES

Under all circumstances, Foncière des Régions employees must abide by applicable laws
and regulations, as well as the professional rules of ethics governing their activities.
Each employee must thus be aware of the laws and regulations applicable to their
professional activities and strictly comply with them. While employees are not
required to become specialists in the various laws and regulations applicable to their
professional activities, each of them must acquire a minimum amount of knowledge
to enable them to determine when it is necessary to seek advice from other members
of staff or third parties.

IN CONCRETE TERMS…
To ensure that employees have an optimum level of knowledge, in particular concerning
legal requirements applicable to their professional activities, special training is organised
on a regular basis. At the same time, employees have available access to regulatory
information in the company.
Furthermore, each manager is responsible for the ongoing monitoring of legal developments
for all their staff.

•••

INTEGRITY, CONFLICTS OF INTEREST
AND CONFIDENTIALITY

INTEGRITY
In addition to complying with laws and regulations, all employees must show integrity and
abide by the commitments made during their relations with clients, suppliers, state authorities and other partners of Foncière des Régions. They must also deal with all partners
and suppliers in a fair way, basing any preference on objective, transparent criteria.
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CONFLICTS OF INTEREST
Foncière des Régions draws the attention of all employees to the fact that they must avoid
any situation in which their personal interests (or those of a natural person or legal entity
with whom they have ties) could come into conflict with those of Foncière des Régions.

IN CONCRETE TERMS…
Three situations are particularly liable to give rise to conflicts of interest. For each of them,
the rules and principles detailed below must apply to the employee as well as to any legal
entity or natural person with whom the employee has ties:
MAKING INVESTMENTS IN A PRIVATE CAPACITY
Principles and rules to be applied by the employees, their spouse and any dependent:
Possibility of investing in the real estate sector, in particular:
> investing in listed real estate companies, in compliance with the rules concerning insider
dealing, provided no control or governance role is exercised
> investing in REITs, etc.
> buying / renting apartments on the market.
Possibility, after having informed the Compliance Ofﬁcer, of buying or renting a housing
unit from Foncière des Régions or one of its subsidiaries, provided it is used as a main
residence (and not a business investment).
Ban on the following, unless approved in advance by the Compliance Ofﬁcer:
> holding significant interests in a competing or partner company, if such interests or
investments are liable to influence commercial decisions or governance
> being an employee, consultant, agent or director of a company which is a client, supplier
or competitor of Foncière des Régions
> investing in real estate securities in the same markets as Foncière des Régions
(hotels or offices)
> buying / renting real estate (excluding housing) from Foncière des Régions or one of
its subsidiaries
> investing in real estate securities alongside Group partners (e.g. insurers).
GETTING FAMILY MEMBERS OR FRIENDS TO WORK FOR FONCIÈRE DES RÉGIONS
Principles and rules applicable:
Possibility, after having informed the Compliance Ofﬁcer and immediate superior, of commissioning work (consulting, construction work, etc.) for Foncière des Régions, from a
family member or friend, provided the competitive bidding rules laid down in the procedures are complied with.
GETTING SERVICE PROVIDERS OF FONCIÈRE DES RÉGIONS TO WORK
IN A PRIVATE CAPACITY
Principles and rules applicable:
Possibility of calling on a partner / supplier of Foncière des Régions (solicitors, lawyers,
construction companies, architects, etc.) in a private capacity, provided that:
> the service is provided at the market price
> the nature or frequency of the service is not liable to affect the employees' unbiased
performance of their professional responsibilities and duties.
In general, we recommend that any employee or manager faced with a situation that could
affect their objectivity refer to the Compliance Officer.
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CONFIDENTIALITY
The employees of Foncière des Régions must exercise the greatest discretion, both inside
and outside the company, with regard to all information concerning their professional
activity. If they hold confidential information (also called "privileged information"), they
shall abstain from communicating such information to third parties or using it for their
own benefit or that of others. Using such information for personal profit either directly
or indirectly, or allowing a third party to carry out a stock market transaction is punishable
under criminal law. The company has laid down internal rules regarding the protection
of information according to type. These rules have been communicated to the employees
liable to hold such information.

IN CONCRETE TERMS…
The information considered as confidential consists of the following, as long as it has not
been made public: information concerning company earnings, forecasts and other financial
data, acquisitions and disposals, structural transactions, agreements or contracts with
partners, administrative authorisations, as well as all personal information relative to
employees. The confidentiality requirement continues to be applicable to employees even
after their departure from the company.

•••

INSIDER DEALING, FIGHT AGAINST
CORRUPTION AND MONEY LAUNDERING

PREVENTION OF INSIDER DEALING
Any non-public information that could influence the price of Foncière des Régions stock
or that of its listed subsidiaries must remain confidential until its publication by authorised persons, in compliance with applicable stock market regulations. Any employee
having access to non-public information liable to influence stock prices must keep this
information confidential and abstain from carrying out any transactions on these shares,
whether on their own account or on behalf of others, as long as said information has not
been made public.
Using such information to make a personal profit or enable another person to carry out a
transaction on the stock of Foncière des Régions or that of its listed subsidiaries is contrary
to these rules of conduct and against the law.
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IN CONCRETE TERMS…
For listed companies, the regulations of the AMF (French stock market authority) stipulate
that permanent and occasional insiders must abstain from all transactions involving stock
or other financial instruments admitted to trading, such as stock warrants, for the period
starting:
> 30 calendar days at least prior to the publication of annual and half-year financial
statements, and complete quarterly financial statements if applicable,
> 15 calendar days at least prior to the publication of quarterly information, and ending on
the day after the publication of the relevant information.
The list of Foncière des Régions employees considered as permanent insiders is updated
quarterly and newsletters concerning related obligations are regularly sent to them.
In case of any doubt or queries, the holders of privileged information shall consult the
Legal Department to ensure compliance with the rules in force for exercising any stock
options or any transaction involving securities issued by Foncière des Régions or its
listed subsidiaries.
The Legal Department is always consulted before any transaction involving securities of
Group companies by a manager or corporate officer, in order to provide legal approval and
make the declarations that may be required under AMF rules.
The Legal Department is available to answer any questions from Foncière des Régions
employees and to approve the legal feasibility of any securities transaction they may
be considering, especially with regard to the black-out periods. In this respect, as
a precautionary measure, we recommended that employees inform the Legal
Department prior to any securities transaction.

COMBATING CORRUPTION AND MONEY LAUNDERING
Combating corruption
It is strictly forbidden to receive, pay, offer or accept to pay bribes, or to grant or receive
any undue benefits, either directly or through an intermediary, from or for the benefit
of any public agent and/or private person in any country, with a view to obtaining
favourable treatment or influencing the outcome of any negotiations in which Foncière
des Régions is involved.
In the event that a bribe be paid by any employee within the context of their professional
activities, such an employee would be liable to penal sanctions and the immediate termination of their employment contract.
Combating money laundering, the ﬁnancing of terrorism and tax evasion
Money laundering is facilitating, by any means, the false justification of the origin of the
property or income of the perpetrator of a crime or offence and having provided said person with direct or indirect gain. The act of providing assistance for an investment operation, or for the concealment or conversion of the direct or indirect proceeds of a crime
or offence are also considered as money laundering.
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IN CONCRETE TERMS…
As real estate professionals, Foncière des Régions and its companies are bound by Article
L. 561-2, Paragraph 8 of the French Monetary and Financial Code which stipulates that activities involving the purchase or sale of buildings, business assets, or real estate company
shares or stakes may conceal money laundering activities that are subject to penal sanctions.
In accordance with applicable regulations, Foncière des Régions and its subsidiaries have
instituted a duty of care. The measures set up mainly involve:
> checking the identity of the client/partner at the beginning of and during business relations
> obtaining additional supporting documents
> carrying out checks and certification measures on identification documents.
Training and awareness-raising sessions are provided to Foncière des Régions personnel
for this purpose.
In the event of serious doubt, employees of Foncière des Régions and its subsidiaries are
required to inform the Legal Department which, if necessary, may alert the TRACFIN authorities (French financial intelligence unit).

•••

KICKBACKS, GIFTS AND BENEFITS

No employee may accept from a competitor, client or supplier, or offer any of them
any kickbacks, gifts or other benefits. Only gifts or benefits of limited value, not paid
in cash and which comply with standard business practices, and are not contrary to
applicable laws or regulations, may be accepted.

IN CONCRETE TERMS…
A “Commercial Relations, Public Relations and Sponsorship” procedure is included in the
company’s set of procedures. In particular, it stipulates that:
> employees shall not accept gifts, travel or seminars unless they are customary acts of
courtesy or hospitality (business meals, for example), or symbolic or minor gifts. Superiors
must be informed of any solicitation or offer of particular benefits of which an employee
may be the target.
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> only customary acts of courtesy or hospitality or symbolic or minor gifts may be accepted.
For all others forms of invitation, solicitation or gifts, when their value exceeds a price that
may be estimated at €200 per person, employees must inform their superior and/or the
Compliance Officer (see Section 4.2 herein). Using common sense and in light of the
specific context, they shall jointly decide whether or not to accept these favours.
The decision to accept any gift exceeding an estimated value of €500 must be approved by
General Management.
> employees shall refrain from offering or granting third parties any favours, gifts or
benefits in the context of our contractual relations, except for customary acts of courtesy
or hospitality, or symbolic or minor gifts.
For all other forms of invitation, solicitation or gifts (other than restaurant meals) that
employees are considering extending to any client or partner, where the value exceeds a price
of around €200 per person, the employees shall first inform their superior. Using common
sense and in light of the specific context, they shall jointly decide what action to take.
The decision to accept any gift exceeding an estimated value of €500 must be approved by
the Compliance Officer.
For any initiative to invite clients or partners to commercial, sporting, cultural or
other events, the Management and/or Company shall first inform the Communication
Department of Foncière des Régions.

•••

POLITICAL ACTIVITY FUNDING

Foncière des Régions acknowledges the commitment of those of its staff who participate
or wish to participate in public life as private citizens. However, any such employee shall
refrain from morally or financially involving Foncière des Régions or any of its entities
in such activities. Similarly, any employee involved in decisions by a country, a government agency or a public authority must refrain from taking part in any decision by said
entity that might involve the Group or any of its entities (for example, the granting of a
permit, authorisation or contract).
Further to this principle, Foncière des Régions and its subsidiaries contribute no funds
and provide no services to any political party whatsoever, nor to any government incumbent or candidate for any public position.
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Respect for the individual
and the environment

•••

RESPECT FOR OTHERS

The principle of respect for others involves reciprocity, each of us having rights we can
exercise and duties to fulfil. In this respect, Foncière des Régions values the rights of individuals, their dignity in all circumstances and their differences. This principle also applies to respect for privacy, diversity and combating discrimination, as well as the
prevention and punishment of harassment.
Foncière des Régions expects its employees to act, within their professional environment,
in accordance with these principles of ethics in all circumstances, regardless of their profession, level of responsibility or outside contacts.

IN CONCRETE TERMS…
Within the framework of the Agreement on the Quality of Life at Work, signed by management and employee representatives on 19 December 2014, the company has undertaken
to do its utmost to prevent and limit psychosocial risks. To this effect, a psychosocial support
unit has been set up in 2015, allowing any employee to speak to a psychologist on an anonymous basis concerning stress, conflicts or any other difficult situations at work. A Commission on Psychosocial Risks and Quality of Life at Work has also been set up within
Foncière des Régions. It can be called upon or alerted at any time in the event of a problematic situation. It is composed of personnel representatives and its actions supplement
those of the Management and HR officers. After an enquiry and the set-up of provisional
measures where appropriate, it puts forward a sustainable action plan to solve the situation,
in coordination with the Management and HR Department.

•••

RESPECT FOR THE ENVIRONMENT

The Sustainable Development Strategy implemented by Foncière des Régions fully reflects
the national targets, notably to reduce energy consumption. These commitments are
particularly focused on combating climate change, protecting the environment, using
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natural resources and energy more efficiently, reducing the production of waste, and
preserving heritage, landscapes and biological diversity.

IN CONCRETE TERMS…
Each employee shall make every effort to reduce their environmental footprint and that of
their activities:
> in their daily work, employees shall make every effort to reduce paper consumption, the
use of lighting and water, and polluting forms of travel
> in carrying out the Group’s business, they shall systematically take into account the environmental aspects at every stage: purchasing, development operations, site management
and maintenance, building works and refurbishment policy.
The Company has set itself the target of achieving the best standards in terms of building
certifications.
At community level, Foncière des Régions plays an active role in associations and working
groups focusing their action on social and/or educational integration, as well as patronage.

CODE OF ETHICS / 12

CharteEthique_UK_2015_Mise en page 1 27/11/2015 15:01 Page13

Protection of
company assets

•••

ACCURACY, TRANSPARENCY
AND PROTECTION OF INFORMATION

Foncière des Régions undertakes to provide authorised recipients with reliable,
transparent, high-quality information allowing objective analysis and verification.
This principle requires that each person, irrespective of their position, use the utmost diligence to ensuring the quality and precision of the information they produce
and send out.

•••

PROTECTION OF PROPERTY AND RESOURCES

Each person shall protect and ensure the sound operation of the property and resources
entrusted to them for their activities: vehicle, IT and telephone equipment, furniture, etc.
No company property may be used for illicit purposes or for a purpose that has no bearing
on the employee’s professional activity.
Such property and resources must be used in accordance with their professional purpose
or within the context set by the various entities of Foncière des Régions. In particular, they
may not be used for personal ends, except when explicit authorisation has been granted
under established procedures.

IN CONCRETE TERMS…
An IT Charter appended to the Company's Internal Regulations defines the rules for the
proper use of communication systems.

CODE OF ETHICS / 13

CharteEthique_UK_2015_Mise en page 1 27/11/2015 15:01 Page14

•••

REPUTATION AND BRAND IMAGE

The reputation of Foncière des Régions is one of its main assets. Employees shall
undertake to protect it and not to do or say anything that may tarnish it. In relations
with our partners, employees shall refrain from any criticism, and any ostentatious
or uncivil conduct vis-à-vis their outside contacts.

IN CONCRETE TERMS…
Each employee’s external communication is strictly limited to their area of responsibility
and is governed by the “Public Speaking” procedure, included in the company’s set of
procedures. In particular, employees shall refrain from making any public comments
about the Group on social media (Facebook, Twitter, etc.).
More specifically, no employee is authorised to discuss Foncière des Régions’ business
with a journalist, investor, financial analyst or any other person seeking specific information. Such information, whether confidential or not, may only be disclosed or provided
by a manager or an employee who has been entrusted with this responsibility or who
has been expressly authorised to do so.
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Ethics governance
With regard to its shareholders and all other stakeholders, Foncière des Régions has
adopted the recommendations of the AFEP-MEDEF Code of Ethics regarding the governance of listed companies and the Code of Professional Conduct published by FSIF
(Fédération des Sociétés Immobilières et Foncières).
In-house, while Foncière des Régions employees are the front-liners in the implementation of these ethical principles, the management has specific obligations: transmit, raise
awareness, train and supervise. To this end, Foncière des Régions has created a structure
and specific tools to promote ethical practices and check that these practices comply with
the commitments made.
The structure that steers all ethical rules hinges on:
> the internal audit
> the Compliance Officer.

•••

INTERNAL AUDIT

The Internal Audit Department performs an independent assessment of the internal
control systems and monitors the implementation of its recommendations in Foncière
des Régions' entities and subsidiaries.
In particular, the Internal Control and Audit Department:
> takes part in the drawing-up of the Code of Ethics and its update
> ensures its dissemination to all employees, upon its update and on the arrival of new
employees
> ensures its implementation. To this end, it ensures that each department implements
the required means to comply with the provisions applicable to it.
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•••

THE COMPLIANCE OFFICER

A position of Compliance Officer was created by Foncière des Régions.
ROLE OF THE COMPLIANCE OFFICER
The Compliance Officer is independent and solely reports to the General Management
of Foncière des Régions. He/she has a duty of confidentiality regarding the information
brought to his/her attention.
The Compliance Officer's mission has several facets:
> laying down and disseminating rules of ethics
> advising employees
> verifying the implementation of the rules of ethics
> monitoring changes to ethics regulations.

ADVISING EMPLOYEES
The Compliance Officer provides advice to employees when a doubt arises regarding
a situation or behaviour to adopt, and makes the required decisions concerning certain
situations.
In concrete terms:
> an employee who has doubts concerning his/her personal position with respect to the
"privileged" nature of information must immediately contact the Compliance Officer
> an employee who has doubts concerning his/her behaviour with respect to a client or
supplier must seek the Compliance Officer's advice
> in general, an employee must consult the Compliance Officer in any situation which
seems odd or abnormal
> concerning conflicts of interest, the Compliance Officer's opinion is required in certain
situations (see Section 1.2).
Employees are required to comply with the advice issued by the Compliance Officer.
REFERRAL TO THE COMPLIANCE OFFICER
Matters may be referred to the Compliance Officer by any means, at the employees'
discretion, including by e-mail at the following address: deontologue@fdr.fr.
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•••

WHISTLEBLOWING PROCEDURE

Foncière des Régions has set up a whistleblowing procedure enabling any employee to
report serious unlawful acts they may witness, exclusively in the following areas:
> finance
> accounting
> banking
> combating corruption
> breach of competition law
> fight against discrimination and harassment at work.
This measure does not replace the role of employee representatives or that of the Health,
Safety and Working Conditions Committee (CHSCT) in the areas which concern them.

IN CONCRETE TERMS…
Any Group employee may report a risk they may have detected (solely in the above-mentioned
areas) by contacting the Compliance Officer. The latter will examine all such reports and
take all required measures to deal with the matter. Anonymous alerts will not be processed.
However, the whistleblower's identity shall remain strictly confidential.
Should the alert prove unfounded, it will be deleted without any sanction being imposed on
the whistleblower.
However, alerts raised in bad faith or with malicious intent are punishable under
criminal law.
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Implementation of this
Code of Ethics
While Foncière des Régions' managers are the prime guarantors of the implementation
of this Code of Ethics by ensuring its dissemination, it is the responsibility of every
employee to be vigilant as to the implementation of these rules, personally and by
their colleagues.
Should any employee detect or have doubts concerning any events or acts that may
not conform with the principles laid down in this document, they should refer to the
“common sense” advice set out below. This advice should help you decide on the best
choices to make:
> ask advice from your superior: this is the basic rule in all situations. Don't
forget that it is the superior’s responsibility to assist their staff in resolving the
difficulties they may encounter
> consult the Legal Department if in doubt as to the application of a law or regulation
> consult the Compliance Officer and/or Internal Control and Audit Department if
in doubt as to the ethical conduct to adopt when confronted with an unprecedented
situation that is not covered by any existing procedure.
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