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FOREWORD

Ethical values have always been central to the Casino Group’s strategy and development.

Working together guided by principles of integrity, fairness and honesty is crucial to long-lasti ng success. 

Everyone’s priority should be acti ng ethically and complying with laws and regulati ons. 

The French law of 9 December 2016, known as the «Sapin II» law on transparency, anti  corrupti on and the modernisa-
ti on of the economy (law no. 2016-1691) has made these ethics requirements stricter.

Every day we make hundreds of decisions: some of them are easy to make; others may raise complex ethical issues 
requiring additi onal refl ecti on.

With this in mind, the Code of Ethics and Conduct was adopted both to spell out the Group’s anti -corrupti on require-
ments and to defi ne the standards of behaviour applicable to our business. It also sets out the guidelines that each of 
us must follow within the Group when we are faced with decisions involving issues of ethics. 

All members of personnel are Group ambassadors and must therefore lead by example. 

Embracing all of our values is what will ensure the Casino Group’s future success.

We advise you to read the Code of Ethics and Conduct carefully and uphold its principles every day.

Chief Executive Officer
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INTRODUCTION

The purpose of the Code of Ethics and Conduct
In additi on to the mandatory anti -corrupti on provisions under the Sapin II law, the Code of Ethics and Conduct (the «Code») 
outlines the Casino Group’s policy with respect to business ethics and individual behaviour. The Code is a reference guide applicable 
to all non-managers, managers, partners and directors of the Group (collecti vely referred to as «personnel» or «you» given each 
plays an internal role in life of the Group) and of Group Casino companies, including majority-owned subsidiaries and controlled 
Companies (the «Group»).

The Code describes the values that are central to the Group’s culture: legal and regulatory compliance, integrity, loyalty, 
transparency, honesty and respect for others.

Its scope is mainly internal; however, all personnel must ensure that the values and the rules that it embodies are communicated 
to and upheld by our business partners (service providers, suppliers, customers, public organisati ons and other stakeholders). 

The Code enhances and serves as a reference to the Group’s key values, the nine commitments set out in its Ethics Charter as well 
as the organisati on’s Managerial Atti  tudes and Behaviour. It defi nes the rules of conduct, the principles and the ethics obligati ons 
that all members of personnel must abide by at all ti mes in their daily work. 

The Code is not designed to be exhausti ve nor can it address all of the situati ons that may arise or describe all of the applicable 
regulati ons. Each member of personnel is however expected to fully comply with the Code at all ti mes and act with integrity, 
honesty and fairness.

Group companies may draft  or update codes, charters and/or compliance or business integrity programmes to comply with local 
regulati ons or to provide more detail on applicable regulati ons and behaviour guidelines relati ng to certain topics addressed in the 
Code. Personnel of the relevant Group companies must likewise strictly adhere to the provisions in these documents.

Scope of applicati on
Regardless of their rank, all personnel of Group companies (as defi ned above), in France and abroad, must comply with this Code. 

All members of personnel must familiarise themselves with, understand and strictly comply with the rules and principles set out in 
the Code. Their behaviour must refl ect the highest ethics standards.

Each Group enti ty is responsible for implementi ng the Code and adopti ng its guidelines in line with its specifi c business and/
or geographic locati ons as well as local regulati ons. It must make every eff ort to inform its personnel of the corresponding 
responsibiliti es and requirements.

In the event that local regulati ons permit behaviour that confl icts with the Code, all members of personnel are requested to 
comply with the Code’s rules. 

In the event of a confl ict or a questi on regarding the applicati on or interpretati on of a law or regulati on, you should contact your 
Legal Department or Ethics Offi  cer before making any decision or taking any acti on.

The Code will become enforceable in Group companies once any procedures required under local regulati ons have been completed.
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I. Confl icts of interest

In carrying out your assignments, you as a member of personnel must act in good faith and in the Group’s best interest. 

You must take care to avoid any confl icts of interest. 

A confl ict of interest exists when, as a part of your professional acti viti es, your personal interests directly or indirectly interfere or 
compete with the Group’s interests and could therefore colour your judgement or decision-making and compromise your integrity. 

«Personal interests» refer to your interests as well as those of any directly- or indirectly-related individuals or enti ti es.

To prevent confl icts of interest, you must be aware of situati ons that could compromise the imparti ality and objecti vity of your 
business decisions.

If a confl ict of interest is not in itself sancti oned by law, it may consti tute evidence of a criminal off ence such as unlawful acquisiti on 
of an interest, favouriti sm, corrupti on, etc.

Examples of situati ons likely to create a confl ict of interest:
•  Set up or invest in a business that competes with the Group or invest in a supplier’s or customer’s business.
• Enter into business relati ons with the Group when you have a direct or indirect fi nancial interest or any other vested interest in 
the Group.
• Work in any capacity or conduct personal business dealings with a customer, supplier or a competi tor of the Group or hold signi-
fi cant interests in any of them.
• Provide consulti ng services, on an independent basis, to a customer, supplier or competi tor of the Group.
• Accept, directly or indirectly, advances, loans, guarantees or services and/or gift s with the aim of infl uencing a Group decision.
• Enter into a transacti on in the Group’s name with a member of your family or a company with which you and/or your family is 
affi  liated.

 Recommendati ons 

•  Inform the Ethics Offi  cer of any planned transacti on or business relati onship that could create a potenti al or real 
confl ict of interest and get his/her explicit approval in writi ng before entering into such transacti on or relati onship (as 
applicable). 

• Do not accept any invitati on, gift , hospitality, trip or meal from a customer, supplier, partner or third party in exchange 
for which you have to do something or promise to do or not to do something or which makes you feel that you have to 
reciprocate.

• Inform your line manager and your enti ty’s Legal Department if, given your positi on and/or the informati on to which 
you have access, you learn about a business opportunity or are invited to take advantage of a business opportunity.

• Do not accept any business proposals, commissions or other fi nancial arrangements from a customer, supplier or com-
peti tor of the Group.

• Refrain from purchasing for your own personal use any goods or services from Group suppliers or providers under 
terms and conditi ons that diff er from those applicable to the general public or from those set forth in the Group’s policy. 

• If you fi nd yourself in a potenti al confl ict of interest situati on, ask yourself whether your personal interests could inter-
fere with those of the Group and if this could be perceived as a confl ict of interest by someone in or outside the Group.

• Contact the Ethics Offi  cer if you have any doubts as to whether a confl ict of interest exists.
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QUESTION
I was impressed by the quality of the work of a Group supplier and was thinking about investi ng in the company for this 
reason. Would this present a confl ict of interest? 

ANSWER
Even if your interest is solely fi nancial, it could create a confl ict of interest depending on your positi on at the Group, 
your infl uence on procurement decisions, the amount of your investment and the Group’s signifi cance as a customer 
of the relevant company. The only way to know if the acti on is acceptable is by noti fying and speaking openly about it 
to your Ethics Offi  cer.

Outside acti viti es: 
Given the duty of loyalty to which each member of personnel is bound, carrying out any other simultaneous acti vity, directly or 
indirectly, whether paid or unpaid, for a competi tor or a company that has a business relati onship with the Group is prohibited. 
The only excepti on is when the Human Resources Department has given its prior approval in writi ng aft er having fi rst informed the 
Ethics Offi  cer.

The applicati on of this rule is without prejudice to the provisions in force on part-ti me work.

The rule does not apply to non-profi t organisati ons, or civic, religious, educati onal, public, politi cal, social or homeowner 
associati ons to the extent that their acti viti es do not present a confl ict of interest with the Group and would not require a ti me 
commitment incompati ble with the professional acti viti es within the Group.

 Recommendati ons 

• Refrain from speaking on behalf of the Group when you are involved in outside acti viti es as described above.

• Contact the Ethics Offi  cer and obtain prior writt en approval from the Human Resources Department when approached 
by a competi tor, customer, third party or partner of the Group to fi ll any paid or unpaid positi on or before applying for 
such a positi on.

• Do not accept any off er before obtaining prior writt en approval from the Human Resources Department.

• Do not use Group resources to make cash payments or off er valuables or benefi ts of any kind, directly or indirectly, 
to a public offi  cial, a politi cal party or a politi cal candidate.

• Do not use your personal assets to give gift s or off er meals and hospitality to third parti es in situati ons where it would 
be prohibited to use the Group’s resources to do so.

QUESTION 
I am a volunteer for a local politi cal candidate whose values, in my opinion, refl ect those of the Group. Can I use the 
company’s photocopier to print out leafl ets? 

ANSWER 
No. Do not use ti me at work or Group resources to support any politi cal acti vity.
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II. Anti-corruption
«The Group condemns corruption in all its forms and works steadfastly to ensure 

that its personnel is committed to upholding this principle»

Our common goal is to instil a solid corporate culture with zero tolerance for corruption. The Group, its personnel and its 
stakeholders all need to share this goal.

Accordingly, the Group is firmly committed to:

• Fully complying with anti-corruption regulations in France and in its host countries. The French law of 9 December 2016 on 
transparency, anti-corruption and the modernisation of the economy has made anti-corruption requirements  stricter for 
businesses in France.
• Condemning corruption in all its forms and advocating honest and transparent practices.
• Implementing a process to continuously improve how corruption is identified and prevented, primarily through training and 
awareness-raising initiatives.
• Punishing improper or non-compliant practices.

What is corruption?    
Under the general term «corruption», the Code not only addresses corruption per se but also covers influence peddling and 
obstruction of justice, as provided in articles 433-1 et seq., 435-1 et seq. and 445-1 et seq. of the French Criminal Code (Code 
pénal).
 

Corruption consists in promising, extending, offering, requesting or receiving, directly or indirectly, an undue advantage of any 
nature, monetary or otherwise, from a third party (public official or any other individual or entity) to induce such party, in violation 
of his or her obligations, to carry out or refrain from carrying out an act pertaining to or facilitated by his or her office or duties.

Any private or public act of corruption, whether active or passive, is prohibited. The perpetrator of such an act (an individual or 
entity) faces serious civil and criminal prosecution (fines, imprisonment). 

Active corruption and passive corruption are two infractions that go hand in hand, but are treated as distinct offences. The actions 
of the corruptor and the corrupted can be tried and sentenced separately. Punishing one of them one is in no way contingent upon 
punishing the other. The same holds true for active and passive influence peddling.

Corruption committed in one jurisdiction can also lead to civil or criminal proceedings in another jurisdiction (particularly France) 
given the extraterritorial application of certain rules.

In addition, corruption can be extremely detrimental to the Group in financial and business terms as well as to its reputation.

All members of personnel must conduct themselves with integrity, honesty and transparency in their professional activities and act 
in accordance with anti-corruption laws and regulations.

Personnel must refrain from engaging in any direct or indirect form of corruption and from any attempt at collusion. For any 
breach of this obligation, members of personnel face disciplinary measures which could end in dismissal as well as civil or criminal 
prosecution in some cases.

Examples of private corruption: 
• A buyer at Company A is being corrupted by a salesperson at Company B looking to sell his merchandise;
• A software engineer is being corrupted by an outside firm looking to illegally gain IT access rights at his company;
• A security agent is being corrupted by a person outside the company looking to illegally gain access to a company’s site or its 
premises;
• An accountant at a company is being corrupted by another employee seeking to alter how certain transactions are recorded.

1 France joined the OECD Anti-Bribery Convention in 2000. In 2017, the non-profit Transparency International ranked France 23rd out of 176 countries, even though its rank 
has dropped by one point since 2015. https://transparency-france.org/project/indice-de-perception-de-la-corruption-2016/
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Gift s and invitati ons 
Gift s and invitati ons can sway judgement and infl uence transacti ons. 

Gift s and invitati ons can be used in exchange for a favour agreed to in advance (bribe) or a favour to be granted in the future. 
Off ering gift s or hospitality creates an obligati on for the person receiving it, encouraging him or her to act favourably towards the 
gift -giver. It can also create that expectati on that something will be given in return. 

Gift s can come in a variety of forms such as material goods, services, promoti onal off ers, or even discounts on personal purchases 
of goods and services. 

Invitati ons may, for example, include trips, hotel stays, meals, shows, parti es or even plane ti ckets to att end sporti ng or leisure 
events.

Gift s given to or received by customers, suppliers, service providers or partners are not necessarily inappropriate to the extent that:
- they are of an insignifi cant amount,
- they are made on an excepti onal basis,
- hey do not, under any circumstances, infl uence or appear to infl uence a business decision.

You as a member of personnel may only accept invitati ons as part of your professional acti viti es and such invitati ons cannot be of 
a nature, value and/or frequency that would raise questi ons as to your legiti mate moti ves or infl uence you in an illicit way.

 Recommendati ons

• Do not use your positi on at the Group to obtain personal gain;
• Refrain from giving or accepti ng gift s and invitati ons;
• Obtain writt en authorisati on from your line manager before off ering or accepti ng any gift  or invitati on whose value 
appears excessive;
• Do not off er or receive gift s or invitati ons on a frequent basis;
• Decline any gift  that you would have diffi  culty justi fying to your co-workers or to the media, or that you would not be 
able to reciprocate;
• Inform your line manager of the gift s and invitati ons that your give or receive;
• Gift s and hospitality have to be given and received in an open and transparent manner;
• Turn down any benefi ts or gift s which due to their nature, value and/or frequency would deter you from acti ng in the 
Group’s best interest or risk putti  ng the Group in a compromising situati on;
• Refuse any amount of money or promised amount of money from a third party who you know or suspect is off ering it 
with the aim of obtaining an undue advantage;
• Decline/do not request any loan from an individual, enti ty or fi nancial insti tuti on engaged in or seeking to engage in a 
business relati onship with the Group unless the loan is off ered at standard interest rates on an arm’s length basis in line 
with the type of loan requested;
• Contact the Ethics Offi  cer if you are unsure as to whether a gift  or invitati on (to be given or received) is appropriate.

QUESTION
One of our suppliers wanted to off er me a gift  of a non-negligible amount in connecti on with signing a contract. I was 
wondering how I should react in such a situati on?  

ANSWER
Politely turn down this type of gift  by explaining the Group’s gift  policy. 
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Public offi  cials
Special att enti on needs to be paid to the status of the individuals to whom the gift s and invitati ons are intended, in order to ensure 
their independence. This rule is parti cularly important where public offi  cials are concerned. 

The term «public offi  cial» refers to a civil servant, an employee or any other individual acti ng on behalf of: 
- any government agency (federal, provincial, nati onal, territorial, municipal or other); 
- a politi cal party, politi cal party representati ves and/or politi cal candidates; 
- enti ti es held or controlled by the French government; 
- internati onal governmental bodies or intergovernmental organisati ons; 
- individuals holding a positi on in a legislati ve, administrati ve, judicial or military agency.

In light of their status and the duti es with which they are vested, certain public offi  cials may be prohibited from accepti ng a gift  or 
an invitati on, even for a negligible amount.

Accordingly, you should refrain from off ering, in any manner whatsoever, money, gift s or invitati ons, directly or indirectly, to public 
offi  cials.

Making politi cal contributi ons in the Group’s name to candidates, politi cal parti es, organisati ons, and other politi cal enti ti es 
(regardless of the government agency) is also prohibited. 

While members of personnel are free to volunteer in politi cal acti viti es on a personal basis, they may not use the Group’s name, 
funds, assets, resources or employee lists. In the same way, individuals working for the Group may not canvassed during working 
hours to make politi cal contributi ons.

Facilitati ng payments 
«Facilitati ng payments» are unoffi  cial payments (as opposed to offi  cial and legiti mate fees and taxes) made to a public offi  cial to 
facilitate or expedite the completi on of a service or a standard governmental process to which the individual or company is already 
enti tled (e.g., customs inspecti on, visa grant, etc.).

Facilitati ng payments are considered to be a form of bribery and are recognised as such in most countries. The Group strictly 
prohibits these payments.

 Recommendati ons 

• Familiarise yourself with local regulati ons, especially customs regulati ons.

• Politely turn down any request for a facilitati ng payment; always be courteous to your contact and remain level-headed.

• Inform your contact of the Group’s zero tolerance policy and the local and internati onal anti -corrupti on laws if he or she 

persistently asks for a facilitati ng payment; insist that any requests for facilitati ng payments be made in writi ng; keep a 

detailed record of any incidents and note if there were any witnesses; do not put yourself in danger.

• Immediately noti fy your line manager and the Ethics Offi  cer of the incident.

The use of intermediaries 
In connecti on with the Group’s operati ons, it may be necessary to call upon the assistance of intermediaries (consultants, advisors, 
business fi nders, negoti ators, sales representati ves and business partners) when they provide a service requiring specifi c experti se. 

An intermediary whose trustworthiness and integrity have not been established or documented may not be called on to provide a 
service; nor may an intermediary perform procedures which are non-compliant with the Group’s ethics rules. Therefore it is crucial 
to establish the trustworthiness and integrity of each intermediary to ensure that the Group is not involved in or associated with 
unlawful practi ces.
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Red fl ags:   
Examples of «red fl ags» that point to a corrupti on risk and should therefore be closely monitored: 

• Private meeti ngs with suppliers bidding for a contract;
• Benefi ts or lavish gift s off ered directly or indirectly by a supplier;
• Informal relati onships with suppliers;
• Unexpected or irrati onal decisions made in relati on to awarding or approving contracts;
• Non-compliance with decision-making processes, inspecti ons or powers of delegati on in awarding contracts;
• Awarding contracts on terms that are unfavourable to the Group;
• Unjusti fi ed preference for certain suppliers;
• Excessive number of urgent orders or fl uctuati ons in negoti ated contracts;
• No record or virtually no writt en trace of meeti ngs or important decisions;
• Acti viti es conducted in or from a country that is known for its corrupti on issues;
• Payments or commissions made, or required to be made, to a tax haven or a country other than the intermediary’s place of 
residence or business or to any locati on other than where the service was provided;
• Order involving intermediaries; the use of intermediaries considerably increases the risk of corrupti on; 
• Project involving public offi  cials or policymakers;
• Unsubstanti ated budget line items (for example, «Miscellaneous expenses» without any additi onal informati on or justi fi cati on);
• Payment made to an infl uenti al person (non-profi t organisati on or politi cal party) before signing a contract or fi nalising a purchase 
over which such person could exert infl uence;
• Disproporti onate requests for payment or commissions relati ve to the value of the service provided;
• Requests for loans or accelerated payments from the intermediary;
• Overbilling or billing that does not specifi cally correspond to the services for which payment is being requested (for example, 
bills including unexplained expenses);
• False or altered invoices or ones that do not conform to standards (such as backdated invoices, copies of invoices not draft ed on 
company lett er head) or invoices that contain suspicious line items;
• Third-party invoices without a corresponding purchase order reference or evidence that the service or product was delivered;
• Several invoices for the same work or invoices not provided for under the contract;
• Existence of non-essenti al intermediaries or several intermediaries performing the same task for which the scope of service is 
vague;
• Use of inexperienced intermediaries or ones that do not appear to have the requisite skills to perform the assigned tasks;
• Use of an intermediary involved in a confl ict of interest or whose family or acquaintances could infl uence a decision;
• Use of a «strongly» recommended intermediary imposed by, or connected with, a public offi  cial or an infl uenti al business partner;
• Intermediaries demanding confi denti ality or refusing to release informati on on their senior managers and partners;
• Intermediaries not complying with anti -corrupti on policies and procedures.

 Recommendati ons

• Use sound judgement when choosing intermediaries by considering (i) their skills, (ii) the prior writt en assessment of 
their reputati on and character based on a questi onnaire, (iii) their statements of integrity and related commitments; and 
(iv) interviews.
• Clearly describe the commissioned services and defi ne the remunerati on to which such services are enti tled; check that 
the service was carried out.
• Have the Legal Department pre-approve any contract or agreement with an intermediary.

• Immediately noti fy the Ethics Offi  cer of any «red fl ag» that could be a sign of corrupti on.
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III. Compliance with free competi ti on regulati ons
Competi ti on law is designed to promote free competi ti on by prohibiti ng certain practi ces, including market sharing, price fi xing 
and abuse of a dominant positi on, which have the eff ect of putti  ng consumers, suppliers and/or competi tors at a disadvantage.

Any violati on of competi ti on regulati ons is subject to considerable fi nancial penalti es (fi nes) and, in some cases, may lead to 
criminal sancti ons against the Group as well as against the individuals involved, who could also face imprisonment.

Any practi ce that seeks to restrict competi ti on is strictly prohibited.

 Recommendati ons

•  Do not use the Group’s business infl uence, or business informati on that is known to you, in a way that could restrict 
competi ti on.

• During your interacti ons with competi tors, refrain from sharing, directly or indirectly (such as through suppliers or 
customers), sensiti ve informati on, parti cularly concerning: 

- the Group’s strategy and the identi ty of its business partners;
- pricing (prices, pricing methods, discounts, margins, volume rebates, other rebates, etc.);
- products sold by the Group or its competi tors;
- the Group’s or competi tors’ market share;
- business informati on related to the Group or its business partners;
- fi nancial informati on (cost of goods and services purchased, earnings, margins, etc.);
- suppliers and existi ng agreements with suppliers;
- human resources policies.

• In your dealings with competi tors, do not collude with them on business practi ces, such as pricing and other terms of 
sale or setti  ng up customer or market allocati on schemes.

• For joint ventures or any other form of partnership with a competi tor:
- limit the exchange of informati on to what is strictly necessary for the business to operate, in accordance with the 
law; 
- do not disclose the Group’s strategy or the identi ty of its business partners to a competi tor, even if the exchange 
seems harmless or insignifi cant.

• If you have any concerns about a situati on or are aware of a situati on that may violate competi ti on rules, please inform 
the Legal Department and the Ethics Offi  cer immediately.

QUESTION
During a conference I recently att ended, I spoke with a representati ve of one of our competi tors who told me that 
his/her company was planning on raising the prices of some of its products soon. This seems like a valuable piece of 
informati on. Who should I tell to make the most of this informati on?  

ANSWER
We do not share or exchange informati on with our competi tors concerning pricing and promoti onal off ers, such 
as pricing policies, discounts, promoti ons and general terms and conditi ons of sale. If a competi tor spontaneously 
discloses such informati on to you, end the conversati on immediately, but politely, and inform your superior. Even if the 
disclosure was not deliberate, it may be perceived as price fi xing or bid rigging, which are illegal practi ces that violate 
ethics rules.
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IV.  Confi denti ality of informati on

Protecti on of confi denti al or sensiti ve informati on
Any confi denti al or sensiti ve informati on that has not been made public, regardless of the type or medium, and whether pertaining 
to the Group, its personnel or third parti es (including partners, customers, suppliers and service providers), must be protected, 
even in the absence of any writt en duty of confi denti ality or secrecy.

Examples of sensiti ve informati on: fi nancial and accounti ng-related informati on, as well as informati on related to business 
strategy, marketi ng, development, innovati on, products, processes, rates, prices, costs, business partners, planned acquisiti ons 
and divestments, personnel, and ongoing disputes and liti gati on.

The disseminati on, whether intenti onal or unintenti onal, direct or indirect, of confi denti al or sensiti ve informati on may have an 
adverse impact on the Group’s competi ti veness, and may also lead to malicious conduct or unfair competi ti ve practi ces. It could 
also violate confi denti ality commitments made by the Group to third parti es or create an insider trading situati on.

Therefore, every precauti on must be taken to ensure that confi denti al or sensiti ve informati on is protected and properly stored.

 Recommendati ons

• Comply with all Group rules and procedures in force concerning the disseminati on, storage, reproducti on and des-
tructi on of documents and/or any other forms of informati on.

• Comply with IT security rules.

• Restrict the exchange of confi denti al or sensiti ve informati on to professional setti  ngs.

• Do not disclose confi denti al or sensiti ve informati on to third parti es outside the Group, even if you have left  the 
Group and regardless of your reasons for leaving.

• Only conduct conversati ons in public or private locati ons when absolutely necessary, as an unrelated third party may 
overhear such conversati ons, and do not disclose confi denti al or sensiti ve informati on in these situati ons.

• Ensure that you do not leave any documents of any format (i.e., hard copy, electronic, etc.) containing confi denti al or 
sensiti ve informati on in a public or private locati on where such informati on may be read or found.

• When consulti ng or accessing confi denti al or sensiti ve informati on on your laptop computer, do so in a private, en-
closed locati on and do everything necessary to avoid inadvertently sharing confi denti al or sensiti ve informati on. Use a 
privacy fi lter on your screen when using your laptop in a public setti  ng.

• Refrain from disclosing or using confi denti al or sensiti ve informati on for personal gain or advantage, or for any other 
reason beyond the scope of your job with the Group.

• Contact the Legal Department to determine whether a confi denti ality agreement needs to be signed before confi den-
ti al or sensiti ve informati on may be disclosed to a third party.

• In the event of the disclosure, inappropriate handling or loss of confi denti al or sensiti ve informati on that is known to 
you, inform the Ethics Offi  cer of the situati on immediately.

QUESTION
During a dinner at a hotel, one of my co-workers menti ons an upcoming acquisiti on that has not yet been made public. 
Isn’t this careless of him? 

ANSWER 
Absolutely. It is criti cal that you act with discreti on and cauti on at all ti mes when discussing a confi denti al topic in 
a public place such as a railway stati on, airport, restaurant or hotel. Holding a meeti ng or conference call in a public 
locati on is strictly prohibited. Confi denti al informati on about the Group must be protected at all ti mes, and each and 
every one of us must avoid any unintenti onal disclosures that could be detrimental to the Group.
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Insider trading
The trading of shares or other fi nancial instruments of certain Group companies on regulated markets, in France or in a foreign 
country, must be conducted in strict compliance with the regulati ons governing the use of inside informati on, the preventi on of 
any potenti al violati ons by persons in possession of inside informati on and the supervision of transacti ons in the shares of listed 
Group companies. 

Carrying out direct or indirect transacti ons in the shares of listed Group companies based on inside informati on, on your own 
behalf or on behalf of a third party, not only violates the Group’s rules of conduct, but is also illegal and consti tutes insider 
trading in France, among other countries. Insider trading is a criminal off ence that carries severe penalti es, including fi nes and 
imprisonment, regardless of whether the transacti on occurred during or outside of work hours and/or was completed using 
technical or IT resources owned or not owned by the company. 

«Inside informati on» is specifi c, non-public internal informati on about a company whose disclosure could have a signifi cant positi ve 
or negati ve impact on the company’s share price.

 Recommendati ons 

•  If you are in possession of inside informati on concerning one of the Group’s listed companies or any other company:

- refrain from carrying out any market transacti ons, whether directly or indirectly, on your behalf or on behalf of 
others, in the shares or securiti es of the company concerned unti l the informati on has been made public;
- refrain from encouraging or recommending to any person that they carry out such transacti ons; 
- preserve the utmost confi denti ality unti l the informati on has been made public and refrain from disclosing it to 
any third parti es, including your co-workers, friends and family members.

• Each of the Group’s listed companies has its own stock market conduct rules which are based on the stock market 
legislati on and regulati ons applicable in their respecti ve countries. If you are not sure as to whether the informati on 
that you possess is inside informati on, contact the Ethics Offi  cer or the Ethics Committ ee appointed for this purpose by 
the enti ty concerned.

QUESTION
I overheard two of my co-workers discussing the upcoming announcement of the Group’s sharp increase in earnings 
in the previous quarter. Can I use this informati on now to purchase shares in the Group which I will be able to sell at a 
profi t aft er the announcement?  

ANSWER
No. The fact that you possess the informati on, even involuntarily, makes you an insider and therefore prohibits you 
from carrying out transacti ons in the Group’s shares prior to the results announcement. 
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V. Personal data protecti on

The Group is committ ed to respecti ng the privacy of its personnel and the third parti es with which it deals (customers, suppliers, 
etc.), as well as to protecti ng personal data.

«Personal data» means any informati on that can lead, directly or indirectly, to the identi fi cati on of an individual (e.g., name, date 
and birthplace, address, social security number, personal phone number, email address, bank details, etc.).
Personal data protecti on rules ensure that individuals have the right to control the collecti on, processing, use, disseminati on and 
storage of their personal data. Such data must be used in a fair manner for a specifi c, explicit and legiti mate purpose and only be 
kept for the ti me required for processing.

If you have any questi ons or concerns about personal data and personal data protecti on, contact the Data Protecti on Offi  cer and/
or the Ethics Offi  cer.

 Recommendati ons 

•   Collect personal data in a fair and transparent manner, ensuring in parti cular that the person concerned has been 
informed of and agreed to the collecti on of these data.

• Do not collect, use, disseminate or store personal data unless it is for a specifi c, legiti mate and vital purpose, and 
done in accordance with all laws and regulati ons.

• Do not keep personal data beyond the ti me required for processing and ensure that the person concerned can access 
it at any ti me and exercise his/her right to modify or cancel said data.

• Ensure the security and confi denti ality of data during collecti on, processing, disseminati on and storage.

• Closely follow the procedures that have been established in compliance with local regulati ons. 

QUESTION
A friend of mine who does not work for the Group asked me to send him/her the email addresses of several of my co-
workers for professional purposes. Am I allowed to do this?

ANSWER
No. Please keep in mind that every member of personnel has privacy rights, so you must obtain the express permission 
of the person(s) concerned before you can give out their personal data.
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VI. Considerati on for and protecti on 
of the Group’s assets

Protecti on of assets
It is incumbent upon everyone to safeguard the Group’s tangible and intangible assets, and in this respect, to make sure that no 
assets have been damaged, stolen or inappropriately used or destroyed.

Examples of assets owned by the Group: property and equipment, products, intellectual property rights, fi nancial resources, 
computer systems, and soft ware.

Members of personnel may only use Group assets in line with their professional purpose and in accordance with all laws, regulati ons, 
charters and procedures in force within the Group. The Group’s assets may not be used for personal purposes, unless express prior 
approval has been obtained in accordance with established procedures. 

 Recommendati ons 

•  Do not use the Group’s assets for your own personal gain or for that of a person outside the Group.

• Comply with the policies in force, parti cularly those related to the personal and professional use of certain items, 
such as mobile phones, laptops, company cars, etc.

• Ensure that you do not signifi cantly alter or remove or destroy any of the Group’s assets.

• Take the appropriate measures to ensure that the Group’s assets are used in an effi  cient and legiti mate manner.

• Do not use your work computer to carry out any illegal, unethical or morally inappropriate acti viti es.

• Contact the Ethics Offi  cer if you have any concerns about the use of a Group asset or if you suspect that any fraud or 
theft  has occurred.

QUESTION
One of my friends just started a company and asked me to print some posters because he/she does not have a printer 
at the moment. Can I use a printer at work outside offi  ce hours to help my friend? 

ANSWER
The equipment and resources made available to personnel are intended to be used exclusively for professional purposes 
that advance the Group’s interests. Whether to serve your own needs or to help a friend or family member, such 
equipment cannot be used for personal purposes, even outside offi  ce hours.
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Email and internet use
Computers, email and internet may only be used for professional purposes.

When sending an email, you must take the same degree of care and cauti on and follow the same rules as for paper-based 
communicati on.

Media and other forms of external communicati on
The Group’s image and reputati on are important assets and therefore must be protected.

Accordingly, the Group does not release informati on to the public outside of predetermined channels; only explicitly designated 
persons are authorised to respond to formal informati on requests from outside sources. 

 Recommendati ons

• If journalists and/or any other members of the media ask you for informati on regarding the Group, refuse to com-
ment and immediately refer them to the Group Corporate Communicati ons Department, unless you have obtained the 
Group’s express prior approval to discuss the topic on behalf of the Group.

• If you are asked to comment on a topic outside of your work hours, such as during an expert panel discussion or as an 
industry representati ve, inform the Group Corporate Communicati ons Department immediately and they will decide 
whether or not you may parti cipate. 

• Do not communicate any informati on about the Group to journalists and, more broadly, to third parti es, in an off -the-
record, confi denti al or secret manner, regardless of the circumstances.

• When you express a personal opinion to the media, including on television, the radio, online discussion forums, social 
networking sites or through other digital media, you must specify that your statements are strictly personal and not 
representati ve of the Group’s opinion.

Charitable organisati ons and corporate sponsorship initi ati ves
Contributi ons made in the Group’s name to charitable organisati ons and corporate sponsorship initi ati ves are authorised if they 
advance the public interest and contribute to social initi ati ves defi ned by the Group or its enti ti es. Such contributi ons require the 
prior writt en approval of the head of the company concerned and must be properly accounted for.
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VII. Financial informati on and answers 
to requests from the government 

and competent authoriti es

Accuracy and reliability of business and fi nancial data
It is essenti al that the Group’s business and fi nancial data be accurate. This requirement also applies to data related to accounti ng, 
the input of work hours and expense reports. Accounti ng books and records for each of the Group’s enti ti es must be kept in a 
suffi  ciently detailed and accurate manner so that they properly refl ect all business operati ons. Control and approval procedures 
must be applied systemati cally. 

All personnel concerned must ensure that the informati on in fi nancial and business reports, as well as all informati on in any 
other format that presents the data contained in these reports, is accurate, reliable and comprehensive. All informati on related 
to payments made or received by any enti ty of the Group must, in parti cular, be accurately stated and maintained, in accordance 
with the applicable laws.

Furthermore, the integrity of electronic databases depends on the accuracy and exhausti veness of the input of informati on. Any 
modifi cati on to computer programmes, soft ware and/or computer equipment is subject to the prior noti fi cati on and approval of 
the relevant IT department.

 Recommendati ons 

•  Do not intenti onally modify an accounti ng document and/or a piece of informati on in such a way that it is rendered 
inaccurate or misleading; do not conceal any fraudulent payments by reporti ng them falsely under such ti tles as «re-
bate», «commission payment» or «customer development expenses»; all transacti ons must correspond to a statement 
which accurately refl ects their nature.

• Do not create any documents and/or informati on that is intended to conceal an irregularity or inaccuracy.

• Keep all accounti ng books and records up to date in a detailed and accurate manner; do not make any payments that 
are not recorded in the accounti ng books.

• Record transacti ons in the relevant accounti ng period in a regular and ti mely manner; record income and expenses in 
accordance with the procedures in force; ensure that accurate and exhausti ve documentati on is available and kept for 
each accounti ng entry.

• Ensure that reports addressed to regulatory authoriti es are fair, comprehensive and delivered within the expected 
deadline.

• Work with the internal and external auditors.

• Comply with the applicable regulati ons regarding the terms and conditi ons and period for storing certain types of 
data and/or documents.

• In the event of an informati on request, enquiry or legal proceedings, whether imminent, foreseeable or ongoing, 
do not undertake any acti on that may modify existi ng data or documents that may be relevant to said informati on 
request, enquiry or legal proceedings. If you have any concerns, contact the Ethics Offi  cer.

• If you have any concerns about the storage of data or documents, contact the Ethics Offi  cer for input prior to des-
troying or modifying such data or documents.

• Also contact the Ethics Offi  cer if you know of any informati on regarding fi nancial statements, documents or transac-
ti ons that are untrue or inaccurate, or that do not seem to have a legiti mate business purpose.
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QUESTION
An administrati ve enquiry is going to take place in my department’s offi  ces. Should I refrain from disclosing certain 
documents that do not enti rely meet the legal obligati ons? 

ANSWER
No. You must always cooperate with the authoriti es and provide them with all the documents requested. No documents 
should be deliberately set aside or destroyed. If you are unsure of what to do, consult the Ethics Offi  cer or the Legal 
Department. Casino personnel must always take care to act with total transparency in their dealings with public 
authoriti es.

Answers to requests from the government and competent authoriti es
When interacti ng with representati ves of the government and of competent authoriti es, personnel must comply with all laws and 
regulati ons and respond to their requests, while at the same ti me protecti ng the Group’s rights.

 Recommendati ons 

• When a representati ve of the government or of a competent authority requests informati on or access to documents, 
inform the representati ve that the request must fi rst be sent to the Legal Department. If the representati ve has a 
search warrant, contact the Legal Department immediately for instructi ons. 

• Do not under any circumstances destroy any documents, emails or informati on in anti cipati on of an informati on 
request submitt ed by the government or a competent authority (parti cularly a legal authority) as part of upcoming or 
ongoing legal proceedings.

• If informati on that has not been made public is disclosed to any kind of authority, take the necessary steps to protect 
the confi denti ality of the informati on, in compliance with the applicable regulati ons, aft er consulti ng with and being 
instructed by, where applicable, the Legal Department or the Ethics Offi  cer. 
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VIII. Internati onal business practi ces

Personnel must comply with the Group’s legal and ethics standards when operati ng in a foreign country and/or with partners located 
in a foreign country, even when the country’s culture or local practi ces may give the impression that less rigid or contradictory 
standards are acceptable.

 Recommendati ons

•  Stay informed about operati ons in countries that are involved in confl icts or subject to internati onal sancti ons.

• Do not take the initi ati ve to develop operati ons or a partnership in a new country unti l you have obtained the express 
prior approval of the Legal Department and Group Senior Management.

• Consult the Legal Department for more informati on about the guidelines applicable to internati onal operati ons (in-
cluding for holding directorships in companies located in foreign countries).

• Ensure that you comply with the regulati ons governing the export of goods or services and any applicable internati o-
nal trade agreements.

• In all circumstances, comply with anti -corrupti on and confl ict of interest rules.
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IX. Ethics governance

Who should I contact if I have a question about the application or interpretation of the 
provisions of the Code of Ethics and Conduct?
As it is not always easy to provide a definitive answer to questions about ethics, you are strongly encouraged to communicate 
openly about and voice your questions or concerns. 

You may contact the Ethics Officer by phone and/or by sending a message to the dedicated, confidential email address, available 
24/7, set up for this purpose. The Ethics Officer responds to messages from personnel in a timely manner via phone or email.

Any question or concern may be submitted confidentially, without fear of disciplinary action.

How can I report a violation of the Code and are there any risks?
If you are aware of a situation or behaviour that conflicts with the Code, you must inform the Ethics Officer as soon as possible by 
phone and/or by sending a message to the dedicated, confidential email address, available 24/7, set up for this purpose.

The Ethics Officer will gather, in a confidential manner, the specific information that you hold in order to ensure that the reported 
allegations are serious and in good faith. The identity of any whistle-blowing personnel will remain confidential unless regulations 
specify otherwise.

You will have the right to access and modify your personal data, in accordance with the applicable regulations.

No retaliatory, and in particular disciplinary or discriminatory, action may be taken against you for having reported, in good faith, 
any irregularities or misconduct, and/or for having disclosed facts as part of an internal or external enquiry, a hearing, legal 
proceedings or a request for legal, administrative or regulatory information regarding any potential irregularities or misconduct.

«In good faith» means that a concern is reported without malice and without seeking personal gain by a person who has a plausible 
reason to believe it is based on facts.

However, if a member of personnel knowingly, or by gross negligence, makes allegations or discloses information that are inaccurate 
or not in good faith, he/she may face disciplinary action, which could end in dismissal, and, where applicable, prosecution, if he/
she reports false information.

	 Recommendations 

• If you have personal knowledge of or suspect a violation of the Code, you must report it immediately to the Ethics 
Officer by sending a message to the dedicated, confidential email address.

• All alerts must be clear, detailed and based on specific, relevant facts as to dates, places, offenders, witnesses, amounts, 
etc., in order to facilitate a thorough enquiry.

• In an initial phase, the alert will be investigated by the Ethics Officer, who will first determine if it is covered by the Code 
and then evaluate the substance and nature of the potential violation, concern or suspicion in order to determine if an 
internal or an external enquiry is necessary. 

• In the event that an objective enquiry is required or appropriate, the Ethics Officer will either lead the enquiry or assign 
it to the qualified persons. The person(s) assigned to this type of enquiry will be able to use any appropriate means in 
light of the circumstances for the purposes of the enquiry, subject to the applicable laws and provided that all of the 
people involved are able to properly defend themselves and are presumed innocent. 

• The work and results of the enquiry will only be disclosed to and discussed with the person(s) having a legitimate 
reason to be informed of such information. The Ethics Officer will be responsible for overseeing the enquiry to ensure 
that an appropriate resolution is reached in a timely manner. The Ethics Officer will ensure the confidentiality of all the 
parties involved. 
•	 The Ethics Officer will also file the submitted alerts and record the status or outcome of the enquiry. The disclosure, 
storage and destruction of the submitted alerts and of records concerning the status or outcome of the related enquiries 
are, under the Code, subject to the requirements set out in the applicable laws, including privacy rights. 
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QUESTION
I know of a situati on that may consti tute a violati on of the Code. Should I report it even though I am not sure that it is 
an issue? 

ANSWER
You must immediately report any potenti al violati on. Report the situati on to your Ethics Offi  cer. Your alert will be taken 
seriously and analysed by the Ethics Offi  cer and, where applicable, be subject to an enquiry. It is bett er to report your 
suspicions, even if they do not turn out to be an issue, than to let a potenti al violati on go un-investi gated. Your alert 
will remain confi denti al.

QUESTION
As a department head, what should I do when a member of personnel has a concern?

ANSWER
When a member of personnel has a concern and asks for advice, department heads must remain objecti ve, open and 
recepti ve. Do not view an alert as «bad news», but as a positi ve refl ecti on of the person’s commitment to responsible 
behaviour. Ensure that you report any compliance or integrity issues to your Ethics Offi  cer immediately. The reporti ng 
procedure will remain confi denti al.

What consequences do personnel face if they are charged with misconduct or violati ng the 
provisions of the Code of Ethics and Conduct?
All Group personnel are required to comply with the Code and the principles and rules set out therein. 

If they do not comply with the provisions of the Code, personnel may face disciplinary acti on, which could end in dismissal, 
according to the seriousness of their misconduct.

Members of personnel may also face disciplinary acti on if they encourage others to violate the Code, conceal a known violati on, 
are uncooperati ve during an enquiry concerning a possible violati on of the Code or obstruct said enquiry, falsely accuse another 
member of personnel of a violati on deliberately or take retaliatory measures against a person who reports or suspects a violati on.

Furthermore, a proven violati on of the Code may lead to prosecuti on and penalti es, in accordance with the applicable regulati ons.
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GLOSSARY 
Disclaimer: The purpose of this glossary is to define the various terms used in the Code of Ethics and Conduct. However, the 
definitions provided hereunder do not necessarily correspond to the definitions set forth in French law, such that the terms 
of this glossary may under no circumstances be cited in order to justify and/or explain a particular behaviour. Please see the 
appendix to this glossary for the provisions laid down in the French Criminal Code (Code pénal) with respect to the different 
criminal offences referred to in the Code of Ethics and Conduct.

•	 PUBLIC OFFICIALS
The French Civil Service – strictly speaking – comprises all public officials belonging to (i) the civil service of the French State, who 
have permanent jobs with the French State; (ii) the civil service of local governments, who work for regional authorities in regions, 
départements, municipalities, intermunicipal associations and public establishments for intermunicipal cooperation; and (iii) the 
civil service of public hospitals, which is made up of certain hospitals.
For the purposes of this Code, it also includes the civil servants who serve in the French National Assembly and the French Senate.
In addition, the term «public official» covers all officials at all other government agencies or entities held or controlled by a nation 
and all international and intergovernmental organisations.

•	 PERSONNEL
The term «personnel» is used in a broad sense and means any person who plays an internal role in the life of the Group: non-
managers (full-time or part-time regular, casual, temporary or contractual employees), managers and members of the Board of 
Directors.

• 	 CONFLICTS OF INTEREST
A conflict of interest can be real, potential or apparent.
A real conflict of interest exists when the objectivity, independence or judgement of a person are compromised, impaired or 
influenced by a difference between his/her interests and his/her professional or public duties. 
A potential conflict of interest exists when there is a reasonable likelihood of a conflict of interest arising. 
An apparent conflict of interest exists when an outside observer could reasonably conclude that a conflict of interests exists (even 
if this ultimately turns out not to be the case). 

•	 CORRUPTION
The most common type of corruption consists in offering (and only offering, regardless of whether the offer is acted upon) a 
donation or other benefit to a public official (whether French or foreign) in order that said public official takes a certain action 
or refrains from doing something within the scope of his/her duties (e.g., offering a holiday to an elected official who could help 
secure a business opportunity).
If the public official accepts or solicits the offer, he/she may also face corruption charges.
In France, this type of corruption is punishable by up to ten years in prison and a fine of €1,000,000.
Under the French Criminal Code, private sector corruption is also a punishable offence. Offering a donation or other benefit to 
any person in order that said person carries out or refrains from carrying out an act within the scope of his/her professional duties 
(e.g., a service provider who offers a commission to an employee in order that said employee helps it win a service contract) is 
punishable by up to five years in prison and a fine of €500,000.
If the person accepts or solicits the offer, he/she may also be prosecuted.

•	 INSIDER TRADING
Insider trading is an offence committed on financial markets (e.g., equity market, interest rate market, stock exchange, etc.) that 
consists in a manager and/or any person who holds inside financial information (i.e., confidential) because of his/her employment 
status (e.g., employee) or his/her role (e.g., accountant) using said information when trading, either on his/her behalf or on behalf 
of a third party.
It is punished severely: five years in prison and a fine of €100 million (however, this amount may be increased to up to ten times 
the amount of the proceeds of the offence).

•	 ETHICS OFFICER
The role of the Ethics Officer is to help implement ethics rules and to ensure they are properly applied. 
In addition to ensuring that the Group complies with sector-specific regulations, he/she works to combat fraud and prevent 
conflicts of interest. He/she has a duty to remain constantly informed of official regulations and any changes thereto.
In this way, the Ethics Officer helps protect the Group from damage to its reputation and avoid government penalties and any 
consequent financial loss. The Ethics Officer defines the related duties and rules and monitors their application.
These include the duty to provide the names of the persons that be contacted via a dedicated e-mail address to report (i) a real, 
potential or apparent conflict of interest; (ii) behaviour that is inconsistent with the provisions of this Code; and (iii) instances of 
corruption.
The name and contact details of the Ethics Officer are displayed on notice boards in each company and/or establishment.
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• OBSTRUCTION OF JUSTICE
Obstructi on of justi ce consists in off ering a donati on or other benefi t to any person in the legal profession (e.g., magistrate, juror, 
court clerk, expert, arbitrator, etc.) in order that said person carries out or refrains from carrying out an act within the scope of his/
her duti es (e.g., off ering payment to a magistrate to hand down a favourable decision, such as an acquitt al).
If the person accepts or solicits such a donati on or benefi t, he/she may also be prosecuted.
The off ence is punishable by ten years in prison and a fi ne of €1,000,000.
It is also an off ence under the French Criminal Code to off er a donati on or other benefi t to any person in order that said person 
exerts his/her infl uence (whether real or simply alleged) on a magistrate, juror, expert, etc. to ensure a favourable decision.
If the person accepts or solicits such a donati on or benefi t, he/she may also be prosecuted.
The off ence is punishable by fi ve years in prison and a fi ne of €500,000. 

• FAVOURITISM
Favouriti sm consists in a public offi  cial unduly favouring a candidate to the detriment of others when awarding public procurement 
or concession contracts (e.g., an elected offi  cial awarding a company a high-value contract for the organisati on of an evening event 
without having a call for tenders).
The off ence is punishable by two years in prison and a fi ne of €200,000.

• ALERT PROCEDURE
Any person may use the alert procedure to report informati on about behaviour that is inconsistent with the provisions of this Code 
and – in parti cular – to report instances of corrupti on.

• UNLAWFUL ACQUISITION OF INTEREST
Unlawful acquisiti on of interest consists in a public offi  cial having personal interests in a company or transacti on that he/she is 
responsible for supervising or managing (e.g., an elected offi  cial who is involved in drawing up a local urban planning scheme under 
which a plot of land owned by his/her family becomes building land).
Note that this behaviour may consti tute an off ence even if the public offi  cial does not derive any personal gain therefrom or the 
public interest is not jeopardised.
It is punishable by fi ve years in prison and a fi ne of €500,000.

• INFLUENCE PEDDLING
Infl uence peddling consists in off ering a donati on or other benefi t to a person in order that said person exerts his/her infl uence 
(real or alleged) to obtain awards, jobs, public procurement contracts or any other favourable decision from a public authority or 
the government (e.g., off ering luxury suits to an elected offi  cial in return for an award).
If the person accepts or solicits such a donati on or benefi t, he/she may also be prosecuted.
It is punishable by fi ve years in prison and a fi ne of €500,000.
If the person to whom the donati on or benefi t is off ered (or who solicits or accepts the donati on or benefi t) is a public offi  cial 
(French or foreign), the penalty is increased to ten years in prison and a fi ne of €1,000,000.

***
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Legislati on in force*

• CORRUPTION
Arti cle 433-1 of the French Criminal Code – Acti ve corrupti on of a person holding public offi  ce by an individual
Any person who unlawfully proff ers, at any ti me, directly or indirectly, on behalf of himself or a third party, off ers, promises, 
donati ons, gift s or other benefi ts to a person holding public offi  ce, entrusted with a public service mission or elected to public 
offi  ce: 
1) in order that said person carries out or refrains from carrying out, or in return for said person having carried out or refrained 
from carrying out, an act pertaining to his offi  ce, duti es or mandate, or facilitated by his offi  ce, duti es or mandate; or 
2) in order that said person abuses, or in return for said person having abused, his real or alleged infl uence with a view to obtaining 
awards, jobs, public procurement contracts or any other favourable decision from a public authority or the government;
shall be punished by ten years in prison and a fi ne of €1,000,000, which may be increased to double the amount of the proceeds 
of the off ence. 
The same penalti es shall apply to anyone who yields to any person holding public offi  ce, entrusted with a public service mission 
or elected to public offi  ce who unlawfully solicits, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, 
donati ons, gift s or other benefi ts, in order to carry out or refrain from carrying out, or in return for having carried out or refrained 
from carrying out, any act specifi ed under 1), or in order to abuse, or in return for having abused, his infl uence under the conditi ons 
specifi ed under 2). 

Arti cle 433-2-1 of the French Criminal Code
The prison sentence handed down to perpetrators of or accomplices in one of the off ences above shall be reduced by half if said 
perpetrators or accomplices alert the administrati ve or legal authoriti es thereof, such that the off ence is halted and – where 
appropriate – the other perpetrators or accomplices are identi fi ed.

Arti cle 432-11 of the French Criminal Code – Passive corrupti on by a person holding public offi  ce
Any person holding public offi  ce, entrusted with a public service mission or elected to public offi  ce who unlawfully accepts or 
solicits, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or other benefi ts:  
1) in order to carry out or refrain from carrying out, or in return for having carried out or refrained from carrying out, an act relati ng 
to his offi  ce, duti es or mandate, or facilitated by his offi  ce, duti es or mandate; […]
shall be punished by ten years in prison and a fi ne of €1,000,000, which may be increased to double the amount of the proceeds 
of the off ence.

Arti cle 432-11-1 of the French Criminal Code
The prison sentence handed down to perpetrators of or accomplices in the off ence set out in Arti cle 432-11 above shall be reduced 
by half if said perpetrators or accomplices alert the administrati ve or legal authoriti es thereof, such that the off ence is halted and 
– where appropriate – the other perpetrators or accomplices are identi fi ed. 

Arti cle 445-1 of the French Criminal Code – Acti ve and passive corrupti on of persons not holding public offi  ce
Any person who unlawfully proff ers, at any ti me, directly or indirectly, on behalf of himself or a third party, off ers, promises, 
donati ons, gift s or other benefi ts to a person who, although not holding public offi  ce, not entrusted with a public service mission 
and not elected to public offi  ce, occupies as part of his professional or corporate duti es a management positi on or works for an 
individual, company or organisati on, in order that said person carries out or refrains from carrying out, or in return for said person 
having carried out or refrained from carrying out, an act pertaining to his offi  ce or duti es, or facilitated by his offi  ce or duti es, in 
violati on of his legal, contractual or professional obligati ons, shall be punished by fi ve years in prison and a fi ne of €500,000, which 
may be increased to double the amount of the proceeds of the off ence. 
The same penalti es shall apply to anyone who yields to any person referred to in the paragraph above who unlawfully solicits, at 
any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or other benefi ts, in order to carry out 
or refrain from carrying out, or in return for having carried out or refrained from carrying out, an act referred to in said paragraph, 
in violati on of his legal, contractual and professional obligati ons.

Arti cle 445-1-1 of the French Criminal Code
The penalti es provided for in Arti cle 445-1 above shall apply to any person who unlawfully proff ers, at any ti me, directly or 
indirectly, on behalf of himself or a third party, gift s, donati ons or other benefi ts to a parti cipant of a sporti ng event where betti  ng 
takes place, in order that said parti cipant carries out or refrains from carrying out, or in return for said parti cipant having carried 
out or refrained from carrying out, an act that aff ects the normal and fair conduct of the event.

*Legislati on applicable at the date of entry into force of the Code of Ethics and Conduct
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Arti cle 445-2 of the French Criminal Code
Any person, although not holding public offi  ce, not entrusted with a public service mission and not elected to public offi  ce, who 
occupies as part of his professional or corporate duti es a management positi on or works for an individual, company or organisati on 
and unlawfully accepts or solicits, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s 
or other benefi ts, in order to carry out or refrain from carrying out, or in return for having carried out or refrained from carrying 
out, an act pertaining to his offi  ce or duti es, or facilitated by his offi  ce or duti es, in violati on of his legal, contractual or professional 
obligati ons, shall be punished by fi ve years in prison and a fi ne of €500,000, which may be increased to double the amount of the 
proceeds of the off ence.

Arti cle 435-1 of the French Criminal Code – Passive corrupti on of foreign offi  cials
Any person holding public offi  ce, entrusted with a public service mission or elected to public offi  ce in a foreign nati on or within a 
public internati onal organisati on who unlawfully accepts or solicits, at any ti me, directly or indirectly, for himself or a third party, 
off ers, promises, donati ons, gift s or other benefi ts, in order to carry out or refrain from carrying out, or in return for having carried 
out or refrained from carrying out, an act pertaining to his offi  ce, duti es or mandate, or facilitated by his offi  ce, duti es or mandate, 
shall be punished by ten years in prison and a fi ne of €1,000,000, which may be increased to double the amount of the proceeds 
of the off ence.

Arti cle 435-3 of the French Criminal Code – Acti ve corrupti on of foreign offi  cials
Any person who unlawfully proff ers, at any ti me, directly or indirectly, on behalf of himself or a third party, off ers, promises, 
donati ons, gift s or other benefi ts, to a person holding public offi  ce, entrusted with a public service mission or elected to public 
offi  ce in a foreign nati on or within a public internati onal organisati on, in order that said person carries out or refrains from carrying 
out, or in return for said person having carried out or refrained from carrying out, an act pertaining to his offi  ce, duti es or mandate, 
or facilitated by his offi  ce, duti es or mandate, shall be punished by ten years in prison and a fi ne of €1,000,000, which may be 
increased to double the amount of the proceeds of the off ence. 
The same penalti es shall apply to anyone who yields to any person referred to in the paragraph above who unlawfully solicits, at 
any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or other benefi ts, in order to carry out 
or refrain from carrying out, or in return for having carried out or refrained from carrying out, an act referred to in said paragraph.

Arti cle 435-7 of the French Criminal Code – Passive corrupti on of foreign offi  cers of the court
1) Any person holding judicial offi  ce in a foreign nati on or in a direct or indirect capacity at an internati onal court, 
2) Any offi  cial at the Court Registrar of a foreign jurisdicti on or internati onal court, 
3) Any expert appointed by such a jurisdicti on or court or by the parti es, 
4) Any person entrusted with a mission of conciliati on or mediati on for such a jurisdicti on or court,
5) Any arbitrator carrying out his duti es under the law on arbitrati on of a foreign nati on,
who unlawfully solicits or accepts, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or 
other benefi ts, in order to carry out or refrain from carrying out, or in return for having carried out or refrained from carrying out, 
an act pertaining to his offi  ce, or facilitated by his offi  ce, shall be punished by ten years in prison and a fi ne of €1,000,000, which 
may be increased to double the amount of the proceeds of the off ence.

Arti cle 435-9 of the French Criminal Code – Acti ve corrupti on of foreign offi  cers of the court
Any person who unlawfully proff ers, at any ti me, directly or indirectly, on behalf of himself or a third party, off ers, promises, 
donati ons, gift s or other benefi ts to: 
1) A person holding judicial offi  ce in a foreign nati on or in a direct or indirect capacity at an internati onal court, 
2) An offi  cial at the Court Registrar of a foreign jurisdicti on or internati onal court, 
3) An expert appointed by such a jurisdicti on or court or by the parti es, 
4) A person entrusted with a mission of conciliati on or mediati on for such a jurisdicti on or court, 
5) An arbitrator carrying out his duti es under the law on arbitrati on of a foreign nati on, 
in order that said person carries out or refrains from carrying out, or in return for said person having carried out or refrained 
from carrying out, an act pertaining to his offi  ce, or facilitated by his offi  ce, shall be punished by ten years in prison and a fi ne of 
€1,000,000, which may be increased to double the amount of the proceeds of the off ence. 
The same penalti es shall apply to anyone who yields to any person referred to in 1) to 5) above who unlawfully solicits, at any ti me, 
directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or other benefi ts, in order to carry out or refrain 
from carrying out, or in return for having carried out or refrained from carrying out, an act pertaining to his offi  ce, or facilitated by 
his offi  ce.
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• INSIDER TRADING

Arti cle L. 465-1 of the French Monetary and Financial Code
I. - A. - It is an off ence for the Chief Executi ve Offi  cer, Chairman, Legal Manager or members of the Management Board, Board of 
Directors or Supervisory Board of an issuer with inside informati on or for any person who holds an equivalent offi  ce or for any 
person who obtains inside informati on with respect to an issuer in which he has an interest or for any person who obtains inside 
informati on because of his employment status or duti es or as a result of his involvement in the commission of an off ence or for 
any other person who knowingly obtains inside informati on, to use said informati on in order to carry out, for himself or a third 
party, directly or indirectly, one or more transacti ons, or in order to cancel or modify one or more orders placed prior to obtaining 
the inside informati on, in the fi nancial instruments issued by the issuer or the fi nancial instruments concerned by the inside 
informati on. The off ence shall be punishable by fi ve years in prison and a fi ne of €100 million, which may be increased to up to ten 
ti mes the amount of the proceeds of the off ence and shall not be less than the amount of said proceeds.
B. - The mere fact that a person has inside informati on does not mean that said person has committ ed the off ence set out in A 
above, provided that his behaviour is legiti mate, within the meaning of Arti cle 9 of Regulati on (EU) no. 596/2014 of the European 
Parliament and of the Council of 16 April 2014 on market abuse (market abuse regulati on) and repealing Directi ve 2003/6/EC of 
the European Parliament and of the Council and Commission Directi ves 2003/124/EC, 2003/125/EC and 2004/72/EC.
C. - For the purpose of this secti on, «inside informati on» shall be understood within the meaning of paragraphs one to four of 
Arti cle 7 of above-menti oned Regulati on (EU) no. 596/2014 of the European Parliament and of the Council of 16 April 2014.
II. - Any att empt to commit the off ence set out in I above shall be punished by the same penalti es.

• OBSTRUCTION OF JUSTICE
Arti cle 434-9 of the French Criminal Code
1) Any magistrate, juror or other person holding judicial offi  ce, 
2) Any offi  cial at the Court Registrar of a jurisdicti on, 
3) Any expert appointed either by a jurisdicti on or by the parti es, 
4) Any person entrusted with a mission of conciliati on or mediati on for a judicial authority or administrati ve jurisdicti on, 
5) Any arbitrator carrying out his duti es under nati onal law on arbitrati on, 
who unlawfully solicits or accepts, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, gift s or 
other benefi ts, in order to carry out or refrain from carrying out, or in return for having carried out or refrained from carrying out, 
an act pertaining to his offi  ce, or facilitated by his offi  ce, shall be punished by ten years in prison and a fi ne of €1,000,000, which 
may be increased to double the amount of the proceeds of the off ence. 
The same penalti es shall apply to anyone who yields to the solicitati ons of any person referred to in 1) to 5) above or who unlawfully 
proff ers, at any ti me, directly or indirectly, on behalf of himself or a third party, off ers, promises, donati ons, gift s or other benefi ts 
to any person referred to in 1) to 5) above, in order that said person carries out or refrains from carrying out, or in return for said 
person having carried out or refrained from carrying out, an act pertaining to his offi  ce, or facilitated by his offi  ce. 
Where the off ence referred to under paragraphs one to seven above is committ ed by a judge in favour or against a person who is 
being criminally prosecuted, the penalty is increased to 15 years in prison and a fi ne of €225,000.

Arti cle 434-9-1 of the French Criminal Code
Any person who solicits or accepts, at any ti me, directly or indirectly, for himself or a third party, off ers, promises, donati ons, 
gift s or other benefi ts, in order to abuse, or in return for having abused, his real or alleged infl uence with a view to obtaining a 
favourable decision or opinion from the persons referred to in Arti cle 434-9 above, shall be punished by fi ve years in prison and a 
fi ne of €500,000, which may be increased to double the amount of the proceeds of the off ence. 
The same penalti es shall apply to anyone who yields, at any ti me, to the solicitati ons of any person referred to in the paragraph 
above or who unlawfully proff ers, directly or indirectly, on behalf of himself or a third party, off ers, promises, donati ons, gift s 
or other benefi ts to any person, in order that said person abuses, or in return for said person having abused, his real or alleged 
infl uence with a view to obtaining a favourable decision or opinion from one of the persons referred to in Arti cle 434-9 above.

Arti cle 434-9-2 of the French Criminal Code
The prison sentence handed down to perpetrators of or accomplices in one of the off ences set out in Arti cles 434-9 and 434-9-1 
above shall be reduced by half if said perpetrators or accomplices alert the administrati ve or legal authoriti es thereof, such that 
the off ence is halted and – where appropriate – the other perpetrators or accomplices are identi fi ed. 

• FAVOURITISM
Arti cle 432-14 of the French Criminal Code
Any person holding public offi  ce, entrusted with a public service mission or elected to public offi  ce or acti ng as a representati ve, 
administrator or offi  cial of the French State, regional authoriti es, public establishments, nati onal public-private partnerships 
entrusted with a public service mission or local public-private partnerships or any other person acti ng on behalf of any of the 
aforementi oned bodies, who obtains or att empts to obtain an unjusti fi ed advantage for a third party by an act which breaches 
the statutory or regulatory provisions designed to ensure freedom of access and fairness for candidates with respect to tenders 
for public procurement or concession contracts, shall be punished by two years in prison and a fi ne of €200,000, which may be 
increased to double the amount of the proceeds of the off ence. 
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•	 UNLAWFUL ACQUISITION OF INTEREST
Article 432-12 of the French Criminal Code
Any person holding public office, entrusted with a public service mission or elected to public office who acquires, receives or holds, 
directly or indirectly, an interest in a company or transaction for whose supervision, management, liquidation or payment he is 
responsible, in whole or in part, at the time in question, shall be punished by five years in prison and a fine of €500,000, which may 
be increased to double the amount of the proceeds of the offence. 
However, in municipalities of up to 3,500 inhabitants, mayors and their deputies as well as municipal counsellors acting by delegation 
from or in substitution for the mayor may agree with the municipality of which they are the elected representatives for the transfer 
of movable or immovable property or for the supply of services within the limit of an annual sum of €16,000. 
Furthermore, in such municipalities, mayors and their deputies as well as municipal counsellors acting by delegation from or in 
substitution for the mayor may acquire a plot in a municipal housing development in order to build their personal dwelling or enter 
into a residential tenancy agreement with the municipality for their personal accommodation. These acts must be authorised by a 
reasoned decision of the municipal council after the land registry has valued the property in question. 
In the same municipalities, the same elected officials may acquire property belonging to the municipality in order to set up or 
develop their business, at a price that may not be lower than the land registry valuation. The purchase must be authorised by a 
reasoned decision of the municipal council, whatever the value of the property. 
For the purposes of the three preceding paragraphs, the municipality is represented in accordance with the conditions set forth in 
Article L. 2122-26 of the French General Local Authorities Code (Code général des collectivités territoriales) and the mayor, deputy 
or municipal counsellor in question must refrain from participating in the deliberation of the municipal council on the conclusion 
or approval of the agreement in question. Furthermore, notwithstanding the second paragraph of Article L. 2121-18 of the French 
General Local Authorities Code, the municipal council may not decide to meet in closed session.

Article 432-13 of the French Criminal Code
Any person who, in his capacity as a member of the French government, member of an independent administrative authority, 
member of an independent public authority, local executive, civil servant, serviceman or government official and specifically by 
reason of his office, is responsible for supervising or controlling a private company, concluding agreements of any kind with a 
private company or issuing an opinion on such agreements, or recommending decisions directly to the competent authority on 
transactions made by a private company or issuing an opinion on such decisions, and who acquires or receives an interest in one 
of these companies through work, advice or investment before the expiry of a period of three years from the termination of these 
duties, shall be punished by three years in prison and a fine of €200,000, which may be increased to double the amount of the 
proceeds of the offence. 
The same penalties shall apply to any interest through work, advice or investment in a private company that holds at least 30% of 
the share capital of one of the companies referred to in the paragraph above or has entered into an agreement providing for legal 
or de facto exclusivity with such a company. 
For the purposes of the two paragraphs above, a private company is understood to include any public company operating in a 
competitive sector in accordance with the rules of private law. 
The provisions of this article shall apply to officials of public establishments, public companies, public private partnerships in which 
the French State or public authorities directly or indirectly hold more than 50% of the share capital and the public operators set 
out in Law no. 90-568 of 2 July 1990 on the organisation of the public postal service and France Telecom. 
The act of holding an interest in the share capital of a listed company or receiving the assets through inheritance does not in itself 
constitute an offence.
 

•	 INFLUENCE PEDDLING
Article 433-2 of the French Criminal Code – Influence peddling by an individual
Any person who solicits or accepts, at any time, directly or indirectly, for himself or a third party, offers, promises, donations, gifts 
or other benefits, in order to abuse, or in return for having abused, his real or alleged influence with a view to obtaining awards, 
jobs, public procurement contracts or any other favourable decision from a public authority or the government, shall be punished 
by five years in prison and a fine of €500,000, which may be increased to double the amount of the proceeds of the offence.
The same penalties shall apply to anyone who yields to the solicitations set out in the paragraph above or who unlawfully proffers, 
at any time, directly or indirectly, on behalf of himself or a third party, offers, promises, donations, gifts or other benefits to a 
person, in order that said person abuses, or in return for said person having abused, his real or alleged influence with a view to 
obtaining awards, jobs, public procurement contracts or any other favourable decision from a public authority or the government.

Article 433-2-1 of the French Criminal Code
The prison sentence handed down to perpetrators of or accomplices in one of the offences set out in this section shall be reduced 
by half if said perpetrators or accomplices alert the administrative or legal authorities thereof, such that the offence is halted and 
– where appropriate – the other perpetrators or accomplices are identified.

Article 432-11 of the French Criminal Code – Influence peddling by a person holding public office
Any person holding public office, entrusted with a public service mission or elected to public office who unlawfully accepts or 
solicits, at any time, directly or indirectly, for himself or a third party, offers, promises, donations, gifts or other benefits: 
2) in order to abuse, or in return for having abused, his real or alleged influence with a view to obtaining awards, jobs, public 
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procurement contracts or any other favourable decision from a public authority or the government;
shall be punished by ten years in prison and a fine of €1,000,000, which may be increased to double the amount of the proceeds 
of the offence.

Article 432-11-1 of the French Criminal Code
The prison sentence handed down to perpetrators of or accomplices in the offence set out in Article 432-11 above shall be reduced 
by half if said perpetrators or accomplices alert the administrative or legal authorities thereof, such that the offence is halted and 
– where appropriate – the other perpetrators or accomplices are identified.

Article 435-2 of the French Criminal Code – Influence peddling of foreign officials
Any person who solicits or accepts, at any time, directly or indirectly, for himself or a third party, offers, promises, donations, gifts 
or other benefits, in order to abuse, or in return for having abused, his real or alleged influence with a view to obtaining awards, 
jobs, public procurement contracts or any other favourable decision from a person holding public office, entrusted with a public 
service mission or elected to public office in a foreign nation or within a public international organisation, shall be punished by five 
years in prison and a fine of €500,000, which may be increased to double the amount of the proceeds of the offence.

Article 435-4 of the French Criminal Code – Active influence peddling of foreign officials
Any person who unlawfully proffers, at any time, directly or indirectly, on behalf of himself or a third party, offers, promises, 
donations, gifts or other benefits to a person, in order that said person abuses, or in return for said person having abused, his real 
or alleged influence with a view to obtaining awards, jobs, public procurement contracts or any other favourable decision from a 
person holding public office, entrusted with a public service mission or elected to public office in a foreign nation or within a public 
international organisation, shall be punished by five years in prison and a fine of €500,000, which may be increased to double the 
amount of the proceeds of the offence. 
The same penalties shall apply to anyone who yields to any person who solicits, at any time, directly or indirectly, for himself or a 
third party, offers, promises, donations, gifts or other benefits, in order to abuse, or in return for having abused, his real or alleged 
influence with a view to obtaining awards, jobs, public procurement contracts or any other favourable decision from a person 
referred to in the paragraph above.

Article 435-8 of the French Criminal Code – Passive influence peddling of foreign officers of the court
Any person who solicits or accepts, at any time, directly or indirectly, for himself or a third party, offers, promises, donations, 
gifts or other benefits, in order to abuse, or in return for having abused, his real or alleged influence with a view to obtaining 
a favourable decision or opinion from a person referred to in Article 435-7, when said person holds office in a direct or indirect 
capacity at an international court or is appointed by such a court, shall be punished by five years in prison and a fine of €500,000, 
which may be increased to double the amount of the proceeds of the offence.

Article 435-10 of the French Criminal Code – Active influence peddling of foreign officers of the court
Any person who unlawfully proffers, at any time, directly or indirectly, on behalf of himself or a third party, offers, promises, 
donations, gifts or other benefits to a person, in order that said person abuses, or in return for said person having abused, his real 
or alleged influence with a view to obtaining a favourable decision or opinion from a person referred to in Article 435-9, when said 
person holds office in a direct or indirect capacity at an international court or is appointed by such a court, shall be punished by five 
years in prison and a fine of €500,000, which may be increased to double the amount of the proceeds of the offence. 
The same penalties shall apply to anyone who yields to any person who solicits, at any time, directly or indirectly, for himself or a 
third party, offers, promises, donations, gifts or other benefits, in order to abuse, or in return for having abused, his real or alleged 
influence with a view to obtaining a favourable decision or opinion from a person referred to in the paragraph above.
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