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INTRODUCTION



Savills consists of various companies. Our
affiliates are run by professionals who are
committed with the best, highest standards
of conduct in performing their duties and in
their relations with clients, suppliers, share-
holders, partners, society and authorities'.

This Code sets out the Savills ethical commit-
ments and responsibilities, the guiding fra-
mework of the values and principles that must
inform the actions of our professionals.

This Code provides Savills professionals with:
(1) a guide of the ethical values and principles
that must inform their conduct in performing
their duties; and (1) the ethical commitments
and responsibilities which, being part of the
Group’s guiding framework and being con-
sistent with our mission and values, they are
required to accept when they join us.
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Savills Valoraciones
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savills

| INTRODUCTION |

Every Savills professional must know and un-
derstand the values and principles laid down
in this Code.

It is our collective duty to take part in any dis-
semination and review programmes of this
Code organised regularly.

Likewise, it is the duty of all members of the
Savills to comply with the letter and the spirit
of this Code, abiding by its values and princi-
ples, encouraging their peers to respect the-
se, reporting Code violations, assisting in any
investigation procedures, and seeking gui-
dance when necessary.

Our conduct must reflect the values and prin-
ciples of the Savills, demonstrate ethical lea-
dership, and foster a working environment
that values honesty, integrity, and confidence.

This goal can only be achieved by setting a
good example and conducting our business
consistently with applicable laws and regula-
tions, including this Code.
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Code of Ethics and Conductof Savills Spain 5



02

AIM AND SCOPE
OF THIS CODE



2.1 AIM

This Code sets out to provide all professio-
nals of Savills a set of binding principles to
be followed (i) in the discharge of their du-
ties; (ii) in their interactions with clients, su-
ppliers, Savills, governmental entities and,
generally (iii) in the ordinary operation of the
business to:

* Fostering a healthy, desirable con-
duct among all members of Savills and
its partners, thus creating a business
environment free from inappropriate ac-
tions inconsistent with the Savills values.

e Streamline decision-making.

e Consolidate the commitment of the
Savills professionals.

* Preserve the Savills outstanding
reputation, helping to the establish of
long term relationships with a variety
of interest groups.

* Leverage the Savills.

 Performance and profitability.

Savills Professional must act ethically when
acting in a professional and/or personal ca-
pacity, united in the common goal of preser-
ving our good standing and trust, thus gene-
rating sustainable competitive advantages
for the Group.

| AIM AND SCOPE OF THIS CODE |

2.2 SCOPE

This Code is binding on the Group’s presi-
dents, senior executives, members of the
management committee, managers, con-
sultants, architects, engineers, advisors,
analysts, technicians, assistants, administra-
tive and operational personnel and, genera-
lly, on any individuals directly or indirectly
employed by a Group affiliate, irrespective
of their level of seniority, place of work, and
Group affiliate (hereinafter referred together
as the “Team”).

This Code is not (nor intends to be) compre-
hensive. It does not address every conceiva-
ble scenario where a professional might be
confronted with an ethical conflict. Instead,
this Code is designed to provide a set of
principles enabling professionals to form an
ethical criterion in their decision-making or
offering guidance in case of doubt.
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FOUNDATIONS
OF SAVILLS SPAIN



3.1 MISSION

Our mission is to offer our clients the best
available solution to their real estate needs,
pursuing the creation of sustainable value
for the benefit of our clients, professionals
and shareholders.

| CONTENTS |

3.2 VISION

Attain international recognition as leading
real estate and project management com-
pany in Spain and Portugal, for businesses,
investors, and institutions, creating maxi-
mum added value for clients.

3.3 CORPORATE VALUES

Excellence and commitment:

* We take pride in everything we do.

« We are forward-thinking. We always aim to achieve long-term client relationships, founded
on trust that is built through dedication, respect and objectivity.

« We always go ‘the extra mile’ to meet our clients’ objectives, delivering the best possible
advice and an end-to-end vision of their real estate needs.

* We seek to employ and retain only the best people.

Entrepreneurial and creative approach:

* We seek out new markets and opportunities for clients, and take an entrepreneurial
approach to delivering value.

 Each and every one of us plays a key role in generating ideas and new ways of working,
thus helping our company to improve, grow and become more efficient.

« We aim to be a leader in every market we enter, and commit ourselves with passion, ener-
gy and expertise.

« We approach problems with a proactive, practical attitude, delivering robust solutions.

Integrity and professional ethics:

* « We manage our business in a responsible manner, with integrity, honour and respect.
 We look out for our clients’ interests by maintaining a strictly professional approach to our
work with the utmost respect for confidentiality.

* We adhere to the highest standards of professional ethics.

We help our people fulfil their true potential:

« ¢« We encourage an open and supportive company culture and recognise the dedication
and commitment of everyone that forms a part of our organisation.

e « We help our employees to excel, offering them the appropriate training and investing
in their professional development.

* ¢ We share success and reward achievement.

« + We firmly believe that our people’s diverse strengths combined with good teamwork
¢ produces the best results.
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PRINCIPLES THAT GUIDE
OUR CONDUCT



4.1 CORE PRINCIPLES OF CONDUCT

| PRINCIPLES THAT GUIDE OUR CONDUCT |

The general rules of professional conduct set out in this Code revolve around four basic principles:

Regulatory Compliance

Professionals of Savills are required to comply
with applicable laws and procedures, including
contractual obligations and commitments,
usage and good practices in those jurisdic-
tions in which we conduct our business.

Committed to Human and Labour Rights

At Savills, we support and respect Human
Rights as enshrined in the United Nations
Charter of Human Rights, including the prin-
ciples informing the fundamental rights spe-
cified in the Declaration of the International
Labour Organisation. As members of the
United Nations Global Compact, we reassert
our ongoing commitment to continue buil-
ding and implementing practices that foster
the development of a sustainable business
that cares about individuals.

Professional Integrity

It is the duty of every Savills professional
toact diligently, responsibly, efficiently, loya-
lly, honestly and in alignment with the inte-
rests of the Group, including the principles
and values set out in this Code

Preservation of the Environment

Savills is committed to help preserving the
environment, monitoring the environmental
impact of its activities, and raising sustainabi-
lity awareness among all its stakeholders

We encourage our business areas to share
their experiences and projects with clients for
wider application of best practices.
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4.2 ETHICAL PRINCIPLES OF SAVILLS

~

Regulatory Compliance

* We maintain high standards of integrity in all that we do
* We never offer or accept bribes

* We work with and encourage transparency

* We are fair competitors

* We know and observe anti-corruption and anti-
money laundering laws

* We do not use work resources for undue or offensive
purposes

* We are deeply committed to the Group’s internal
policies, rules and procedures

* We recognise that there is no true business without
ethics

Team

* We treat people with respect and dignity
* We value our team

* We take personal responsibility in fulfilling our commitments
* We maintain a safe working environment

* We have a zero-tolerance policy towards abusive, and
offensive conducts, including harassment

* We deeply value diversity

- )




| PRINCIPLES THAT GUIDE OUR CONDUCT |

~

Our company

* We maximise the efficiency of our business for the benefit of
the Group

* We do not use the Savills name for ourpersonal benefit

* We do not allow our personal activities to compromise the Group’s
reputation

* We protect the Group’s Intellectual Property

Our suppliers

* We offer our suppliers a fair, honest
treatment

* We are fair negotiating the purchase of
goods and services

* We use fair, transparent supplier selection
processes and criteria

* We have zero tolerance for personal benefits
obtained from dealings with suppliers

* We honour our commitments in any
agreements to which we are a party

~
Clients
* We select our clients diligently
* We protect the confidential information of our clients
* We do not accept ostentatious or costly gifts
_J
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REGULATORY COMPLIANCE
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We maintain high standards of integrity in
everything we do

We follow the highest standards of integri-
ty in everything we decide or do, especially
when clients are involved. We do what is ri-
ght, not what is just permissible.

14 Code of Ethics and Conductof Savills Spain
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The Group interacts with our business regu-
lator in various ways. Consequently, it is our
priority to foster courteous, honest interac-
tions with our regulator, creating an envi-
ronment of mutual trust that facilites discus-
sions and increases the chances of reaching
an understanding

We never offer or accept bribes

We do not accept bribes or other unlawful
payments, either directly or indirectly, to ad-
vance our business operations or secure fi-
nancial benefits.

We never offer or make gifts or payments
constitutive of a bribe or that might be taken
as such. Bribes harm our society, impair fair
trade and are incompatible with our values.
We do not offer or accept bribes. Any at-
tempt at offering or accepting a bribe should
be notified to:

compliance@savills.es

We work with and encourage transparency

Inspired by the “Law on Transparency, Ac-
cess to Public Information, and Good Gover-
nance”, we foster transparency across our
activities and businesses as part of our bu-
siness culture.



We are fair competitors

Competition in our business is tough. We
look to expand relations with our clients with
transparency and openness, acting at all ti-
mes as loyal, fair competitors.

We acknowledge our duty to all our compe-
titors to act within the highest standards of
integrity and ethics.

We know and follow anti-corruption and an-
ti-money laundering laws

We follow anti-corruption, anti-bribery, and
anti-money laundering laws applicable to us.

Our affiliates are aligned with anti- corrup-
tion and anti-money laundering policies and
practices applicable in all the jurisdictions in
which they operate.

We head all orders and observations ema-
nating from competent public authorities, to
which we assist effectively and pro-actively.
We are committed to work with and assist
public authorities. We also take part in deve-
loping and improving our business regulatory
framework in matters related to data protec-
tion and corporate criminal liability, subject to
the Savills’s plans and objectives.

We do not use work resources for improper
or offensive purposes

We act reasonably in our use of Group proper-
ty, including physical things, financial resour-
ces, electronic equipment, and information.

We do not use Group’s property for personal
use except with Group’s prior approval. We
take measures to protect Group’s property
(computers, mobile phones, etc.) against
theft, wear and tear, and abuse.

We protect access to the Savills’s facilities,
avoiding any unauthorised entry.

Our computer equipment is password pro-
tected to prevent unauthorised access.

We do not tolerate the use of work property or
resources for improper or offensive purposes.
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SAVILLS SPAIN CODE OF ETHICS AND CONDUCT

We are deeply committed to enforcing the Sa-
vills’s internal policies, rules, and procedures

We inform our professionals, clients, su-
ppliers, and partners about our internal poli-
cies, rules, and procedures to strengthen our
own procedures, comply with applicable ru-
les, and provide a better service.

Our affiliates conduct their business in a specia-
lised, regulated environment. As a result, we are
committed to know and foster compliance with
the applicable regulatory framework.

16 Code of Ethics and Conductof Savills Spain

In our view, only business conducted ethi-
cally are true business

A word from our Presidents:

We are honest and trustworthy, we try to
bring this philosophy into the work we do, the
advice we give, and the way we treat
our employees
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We treat people with respect and dignity

We acknowledge and respect people’s digni-
ty and unigueness.

We treat our peers, clients, and suppliers
with respect, both in and out of the office.

We act with justice and fairness, protecting
the common good of our peers and safe-
guarding the interests of Savills.

We value our Team

At Savills, we recognise that our people are
our most valuable asset. As a result, we res-
pect and value diversity and are committed
to generating a healthy and safe environment
that helps our professionals to flourish, both
personally and professionally.

We offer competitive compensation and be-
nefits packages, promoting our people’s pro-
fessional development and recognition.

We take personal responsibility in fulfilling
our commitments

We are committed with the goals of our affi-
liates, striving to act diligently and responsi-
bly, contributing our talents, knowledge and
expertise, and putting our maximum efforts
in performing our duties and tasks.

| PRINCIPLES THAT GUIDE OUR CONDUCT |

We maintain a safe working environment

Prevention is one of the core values of our
business culture. We guarantee all our em-
ployees a safe, healthy working environment.

We enforce applicable rules and regulations
on health and safety at work, including the
prevention of occupational hazards. Howe-
ver, in order for rules and procedures to be
effective, all employees are required to act
positively and proactively by:

e Taking care for their own safety.

e Looking out for the safety of individuals
whose health might be affected as a result
of their actions or omissions.

e Abstaining from drinking alcohol or using
illegal drugs at work, in order to preserve a
healthy, highly productive environment.

e Reporting immediately any unsafe activi-
ties or conditions and, more generally, rai-
sing any health and safety concerns with the
Group’s HH RR Department

Code of Ethics and Conductof Savills Spain 17
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Zero tolerance for abusive, offensive con-
ducts, including harassment

We do not tolerate and condemn discrimi-
nation, whether on grounds of gender, ma-
rital status, age, religious beliefs, race, phy-
sical appearance, opinion, political views,
social condition, language, nationality, sexual
orientation, pregnancy, or disability.

We do not tolerate and condemn sexual harass-
ment and indecent proposals. These must be
reported at once via the appropriate channels.

We value diversity

We value diversity (of cultures, professional
backgrounds, gender, and skills) as a sour-
ce of added value for the Group. We offer
equality of treatment and opportunities for
professional advancement in a working en-
vironment that recognises talent and com-
petencies. We value and welcome innovative
ideas and insights.
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We choose our clients carefully

Savills supports and assists clients to expand.
We strive to act proactively to exceed our
clients’ expectations, delivering innovative ser-
vices, anticipating their needs, and generating
sustainable value.

We give our clients a professional, fair and ho-
nest treatment, rendering services of the hi-
ghest quality. We select our clients carefully,
ensuring that they partake in our working me-
thods, our values and principles.

We are committed to delivering our clients ex-
cellent services, with efficiency, safety, trans-
parency and respect for applicable laws.

We protect the confidential information
of our clients

We understand that information is crucial
and the value of communicating and preser-
ving it effectively. We encourage communi-
cation, respecting the contributions made by
our professionals.

We do not share or disclose personal infor-
mation on our files with people or organisa-
tions outside Savills without prior approval.
Where appropriate, disclosure of personal
information is always based on valid busi-
ness grounds and subject to the applicable
regulatory framework.
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| PRINCIPLES THAT GUIDE OUR CONDUCT |

T R 7N

“‘

NN

We do not accept or offer ostentatious or
costly gifts
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We win clients and business because of the
extraordinary value we offer. This is one of
our most deeply valued commitments, which
we try to instil in our professionals.

We do not allow our impartiality to be com-
promised. To ensure this, we strictly abide by
the “Gifts Policy” set out in this Code.
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OUR COMPANY

We maximise the efficiency of our work for
the benefit of the Group

We strive to preserve our business, looking
for opportunities that enable to maximise
business mid and long-term.

We undertake to provide our shareholders
appropriate business information consistent
with applicable rules to allow them to make
informed, reliable decisions.

We aim at fulfiling our shareholders’ ex-
pectations in terms of profitability through
earnings diversification and growth, and the
adequate management of resources, among
other measures.

We do not use the Savills name for our per-
sonal benefit

We have a fundamental duty to the Group
to make sound, well-grounded business de-
cisions in the best interests of the Group, en-
suring that such decisions are not influenced
by personal interests, whilst always looking
at protecting and increasing the value of our
clients’ investments.

20 Code of Ethics and Conductof Savills Spain

We do not allow our personal activities to
impair the Group’s reputation

We do not allow our personal, private, or fa-
mily interests to interfere with or impair the
Group’s reputation.

We do not get involved in activities that
effectively or potentially cast doubt on the
integrity of our professional decisions.

We do not give or accept anything of value
as part of an agreement in order to obtain
something in return.

We protect the Group’s IP

We protect the Group’s confidential informa-
tion, including undisclosed ideas, strategies,
procedures, and other business information.

We ensure the confidentiality and safety of
our IT systems.

We protect our usernames and passwords.

We understand that the Group reserves the
right to monitor records and data in all faci-
lities and devices except as otherwise prohi-
bited by law.



SUPPLIERS

pe i . N /'/ - N / i
» a— —
e/ Ay s .

We ask of and offer to our suppliers a fair, ho-
nest treatment

We are committed to offering our suppliers a
fair, honest treatment. We work in partnership
with our suppliers, who have a great influence
in our quality and ethical commitments.

We are fair negotiating the purchase of
goods and services

We behave fairly in our negotiations related
to the purchase of goods and services in the
best interest of the Savills and our clients.

We use fair and transparent selection proces-
ses and criteria

It is a basic principle of our organisation that
our selection of suppliers must be absolutely
transparent and based on objective criteria,
including their ability to offer added value.

* Please see "Corruption and Briberies Policy”

| PRINCIPLES THAT GUIDE OUR CONDUCT |

We do not stand to benefit personally
from the Group’s purchase operations

All employees are required to be familiar
with and follow our purchase guidelines and
the need to behave ethically.

We honour our contractual commitment

We honour our contractual commitments, in-
cluding intellectual property rights.

We refuse to establish business relationships
with non-authorised suppliers, and without
use of exclusive Group’s projects.

For the sake of transparency, if an employee
wishes to hire a supplier for a private purpo-

se, he/she must inform his/her supervisor.

We honour our commitments under con-
tracts with our suppliers.
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5.1 CONFLICTS OF INTEREST

We take the view that a conflict of interest
exists, or may arise, where the interests (per-
sonal, financial, or otherwise) of our associa-
tes clash with those of Savills. A conflict of
interest may also arise where our professio-
nals receive, either directly or indirectly, per-
sonal benefits that compromise the interests
of Savills and/or its clients.

A conflict of interest may also involve the in-
ability to render full, appropriate, and impar-
tial advice to our clients.

We have a duty to avoid that conflicts of inte-
rest arise between the interests of the team,
those of the Savills and our clients’ interests.
As a result, the Group’s professionals may
not own an interest in companies that are
suppliers or clients of any Group affiliates,
except with prior approval from the Group’s
Compliance Area.

At Savills, we act honestly and ethically, ma-
king decisions in our best interests free from
the influence of personal interests.

When faced with a potential conflict of inte-
rest, and with the intention to find an ade-
quate solution, Group professionals are re-
quired to inform the Compliance Area of any
situation involving or likely to involve a con-
flict of interest.

| OPERATIONALPRINCIPLES |

5.2 CORRUPTION AND BRIBES

Savills professionals may not, under any cir-
cumstances, make or permit (either directly or
indirectly) improper payments or bribe indivi-
duals or authorities in a way that might assist
the Savills in obtaining or retaining business or
any undue advantage.

Likewise, Savills professionals may not take
part in activities that might be construed as
acts of bribery, extortion, or corruption.

Prior to offering to or accepting from autho-
rities, suppliers, or clients, gifts, hospitality or
anything of value (which, potentially, might be
construed as a bribe or an act of corruption)
Savills professionals are required to refer to
the Compliance Area for advice.

Anyone who is the object of an act of bribery,
extortion or corruption -actual or suspected-
related to his/her professional activities, in
our out of Savills, is required to report it im-
mediately through the channels specified in
this Code.

Suppliers and clients who have reason to be-
lieve that a member of Savills is involved in act
of corruption must report this to the Group’s
Compliance Area.
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5.3 GIFTS

As a general rule, we must not accept gifts,
services, premium conditions, discounts, acts
of courtesy, travel or anything of value from
suppliers, clients, whether actual or potential.

Exceptionally, we may offer or receive gifts
if they are of nominal value (in kind, never in
cash), provided they do not compromise (or
appear to compromise) the way the Savills’s
conducts its business or the decisions made
by professionals, now or in the future.

Acceptance is subject to approval from the
Compliance Area.

When referring to “any gift of a nominal va-
lue”, this constitutes any gift with a value of
50 euros or less (or said equivalent in other
currencies). In the event of hospitality or “bu-
siness meals”, a value to the maximum of 125
euros per person shall apply. Furthermore,
social events have a maximum value of 250
euros per person.

Said quantities must not exceed 500 euros
per year.

If in doubt about the value of particular
gifts, please refer to the Compliance Area
for guidance.

No negotiation, transaction or service should
be subordinated to the offering of a gift, whe-
ther for the benefit of a Savills professional or
somebody else.
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| OPERATIONALPRINCIPLES |

5.4 MISAPPROPRIATION OF
BUSINESS OPPORTUNITIES

Savills professionals may not seize on busi-
ness opportunities, for their personal benefit,
they may become aware of using company
property, information or in their capacity as
Group employees. Savills professionals are re-
quired to give priority to the lawful interests
of the Group over their own.

5.5 PREVENTION OF
OCCUPATIONAL HAZARDS

We recognise the importance of guarantee-
ing the health and safety of our employees.
As a result, the Savills’s policy on preven-
tion of occupational hazards rests on the fo-
llowing principles:

« We understand the prevention of occu-
pational hazards as part and parcel of the
activities we conduct and the decisions we
make.

« We take an interdisciplinary approach to
the prevention of occupational hazards de-
signed to prevent damage to health and im-
prove the quality of life of our employees.

* We ensure that our commitment to preven-
ting occupational hazards extends to all indi-
viduals and across all levels of Savills.

To realise these principles, Savills agrees as
follows:

* To take the required steps to identify, as-
sess, and control potential risks.

 To achieve high standards of health and

safety at work by complying with applicable
rules and regulations.
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* To review standards and procedures on a
regular basis, ensuring their alignment with
technical developments.

» To provide all our employees sufficient and
adequate training and information on mat-
ters of health and safety.

5.6 ENVIRONMENTAL MANAGEMENT
In terms of management of the environment:

e We go beyond the minimum standards
required under environmental rules and re-
gulations in all the jurisdictions in which we
operate, and we ask of our suppliers to do
the same.

« We are committed to operating our busi-
ness with minimum impact on the environ-
ment. We endeavour to use natural resour-
ces efficiently, to reduce waste, and reuse or
recycle where feasible.

* We strive to preserve the environment
four our benefit and that of our children.

5.7 PREVENTION OF MONEY LAUNDERING
AND FINANCING OF TERRORISM

Purchasing real estate is one of the methods
of choice for laundering drug money, finan-
cing terrorist activities or tax evasion.

The Savills conducts business in an environ-
ment that is a breeding ground for these ac-
tivities. That’s why:

« We comply with applicable laws on the

prevention of money laundering and finan-
cing of terrorism.

26 Code of Ethics and Conductof Savills Spain

« We do not take part in actions or opera-
tions effectively involving or indicative of
money laundering or terrorism.

* [n our transactions, we do not enter a lower va-
lue than the actual one; nor do we evade taxes.

* We do not take payments in “black” money
in any transaction or service.

* We make all reasonable efforts to monitor
our relationship with our clients to minimise
the chances of they inadvertently utilising us
for money laundering and/or financing of te-
rrorism activities.

* We operate a zero-tolerance policy towards
money laundering and the financing of terro-
rism activities.

5.8 PROFITABILITY, AUSTERITY AND PRO-
CEDURES

We are committed to being a profitable bu-
siness. One of the ways to achieve this is
through the cost-effective management of
resources inspired by a principle of austerity.

We apply our core processes by following
worldwide recognised standards based on
reliable systems, and leveraging on the sy-
nergies of Savills. We foster a commitment
to the ongoing improvement of internal and
outsourced processes.

We spend money within reason and incur
expenses if and when needed only, staying
away from unreasonable practices. Likewi-
se, we endeavour to find ways of making
the most of our resources and save money
in compliance with the principles set out in
this Code.



5.9 USE, PROTECTION AND PRESERVATION
OF GROUP PROPERTY

We believe it is our responsibility to protect
and preserve the property and assets of Sa-
vills (“Property”), making a reasonable use
of such Property, avoiding waste, maintai-
ning Property in a good state of repair, and
ensuring a long useful life.

We are committed to maintaining clean and
orderly facilities that create an optimum en-
vironment in which to perform our job.

In this Code, Property means tangible and in-
tangible assets owned by Savills including, wi-
thout limitation, buildings, facilities, vehicles,
furniture, services, IT equipment, communica-
tion systems, inventories, cash, accounts re-
ceivable, information, methodologies, desig-
ns, processes, technology, drawings, business
strategies, and IP.

| OPERATIONALPRINCIPLES |

We recognise that inventions, processes,
brands, projects, improvements, innovations,
programmes, and systems created or genera-
ted by our professionals directly or indirect-
ly as part of their work and responsibilities
at the Savills, are the property of Savills. We
also recognise the appropriate moral rights.
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5.10 FINANCIAL RECORDS AND CHECKS

We look for ways of preserving and strengthe-
ning the Savills’s credibility and trust. We are
committed to drawing up and timely presen-
ting full, accurate financial information.

Distorting accounting records or operations is
strictly prohibited. We are responsible for en-
suring that financial records are consistent with
applicable laws and regulations, including the
accounting principles adopted by the Savills,
ensuring that such records present a fair view
of the Group. We are also responsible for imple-
menting effective control mechanisms.

There is an obligation to report any financial
irregularity or suspected fraud through the me-
thods specified in this Code.

5.11 HANDLING CONFIDENTIAL AND INSI-
DER INFORMATION

We are committed to using the information
that we collect responsibly, safely and in a
manner that complies with the applicable re-
gulatory framework

We are required to make good use of the
information we receive, whether from
our own affiliates or from clients, their

representatives, teams and the public at

large. We must take appropriate measures
to ensure compliance with protection of
personal data legislation
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We must refrain from dealing with securities,
and conducting transactions with third par-
ties, particularly regulated companies, for
our own or other people’s benefit using con-
fidential and/or insider information.

Group employees must protect, control and
avoid the undue disclosure of personal data,
confidential information, and insider infor-
mation. They also need to ensure that ac-
cess to such information is only permitted to
team members or third parties on a need-
to-know basis for business reasons, and are
authorised to do so, complying at all times
with applicable laws.

Misusing personal, confidential and insider
information may attract legal penalties and/
or disciplinary action under this Code and
any policies approved, from time to time, by
Savills’s managing bodies.

Our professionals need to understand that
their duty to preserve and control insider
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and confidential information, including team
members’ personal data, survives after ter-
mination of their employment with Savills.

If in doubt about the use and management
of personal data, confidential and/or insider
information, Group professionals must con-
tact the Compliance Area for guidance.

In terms of privacy, Savills takes particularly
seriously the protection of details on the pay
and benefits of its employees. The members
of our team may discuss this information with
their supervisors and members of the HHRR
team for applicable official purposes only.
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06

ADMINISTERING
THIS CODE OF ETHICS
AND CONDUCT



6.1 EXTERNAL COMMUNICATIONS

For important corporate matters, the repre-
sentatives of Savills are: the Presidents, the
CEO and such other Senior Executive as the
former may specifically direct. No other in-
dividual has the authority to represent the
Group at media events and the like on im-
portant corporate matters. Questions must
be addressed to those executives first, who
shall decide on the best way to respond.

However, this Code does not prohibit to ad-
dress requests for information under appli-
cable Laws or a court order.

6.2 ADMINISTERING AND IMPLEMENTING
THIS CODE

We are committed to the values and prin-
ciples enshrined in this Code, and to their
advancement. This Code applies to all our
affiliates, and teams are responsible for en-
forcing it.

We rely on various resources and methods
that enable us to enforce the values and prin-
ciples set forth in this Code, resolve ethical
queries, inform about cases where such prin-
ciples are fostered, or report (and, if appro-
priate, take disciplinary action against) any
violations.

Savills do not tolerate the adoption of reta-
liatory measures against those who report
violations of this Code. Furthermore, delibe-
rately reporting false violations of this code
is not permissible.

On joining Savills, employees are required to
sign a letter stating their commitment to the
values and principles set out in this Code.
Employees are also required to sign additio-
nal letters in the event of an amendment of
this Code.

| ADMINISTERING THIS CODE OF ETHICS AND CONDUCT |

6.3 REVIEWING AND UPDATING THE CODE

The Compliance Area is responsible for re-
viewing and, if necessary, amending this Code
within the first quarter of every calendar year.
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6.4 PROFESSIONAL CONDUCT TRAINING

New employees of the Savills receive training
on the matters included in this Code.

Additionally, all team members of Savills are
required to attend sessions organised to dis-
cuss any developments made to this Code, at
such dates as the Compliance Area may direct.

6.5 GUIDANCE

This Code is NOT (nor is it intended to be)
comprehensive in that it does not aim to pro-
vide a response to any situation we may face.
Savills professionals are therefore required to
seek guidance when confronted with doubts
about their behaviour and its alignment with
the values and principles of this Code.

If in doubt, the Group’s Compliance Area should
be the first port of call. The Compliance team
should be able to resolve queries or refer the
matter to the relevant area, as appropriate.

6.6 VIOLATION OF THIS CODE
[t is in the interest of all Group professionals

to advance the values and principles enshri-
ned in this Code.
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Situations in which the values and principles in-
cluded in this Code are upheld will be disclosed
to all members of our organisation.

Professionals who breach the provisions of
this Code will be subject to disciplinary pro-
ceedings and may be fined. Fines may range
from a private caution to termination of the
employment relationship, without prejudice
to any other action available to Group under
applicable laws and regulations.

6.7 WHISTLEBLOWING

Members of the Savills are required to re-
port, in good faith, actual or suspected vio-
lations of this Code, actions likely to put
Group’s Property at risk, or actions that may
otherwise endanger the health and safety of
the Group’s professionals.

If you have reason to doubt the ethics or
the lawfulness of a certain practice, or if you
have queries about the application of any
given law, regulation or provision in the re-
gulatory framework applicable to Savills, you
must write the Group’s Compliance Area for
guidance.

Professionals are expected to report any po-
tentially unethical or unlawful action or si-
tuation to the relevant authorities.

Complaints should be sent to:
compliance@savills.es

Complaints will be investigated promptly,
with diligence and in confidence. Members
of Savills are expected to assist in all investi-
gations on request.

It is also important for members of Savills to
conduct their own enquiries. However, please
note that independent investigations may give
rise to complex situations, and the integrity of
the investigation might be questioned.



6.8 NON-RETALIATION

It is also important for members of Savills to
conduct their own enquiries. However, please
note that independent investigations may give
rise to complex situations, and the integrity of
the investigation might be questioned.
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