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Code of Conduct and Business Ethics

1. INTRODUCTION

1.1 ESR Group Limited and its subsidiaries (collectively, “ESR” or the “Group”) is firmly committed
to conducting business with the highest integrity and in compliance with the letter and spirit of
law. The Group is operating in a world where the rules that govern business conduct are more
complex and demanding than ever. Violating any rules could have very serious consequences to
ESR and personally to those violating the rules.

1.2 This Code of Conduct and Business Ethics (the “Code”) embodies the fundamental principles
covers a wide range of business practices and procedures, and emphasizes and advances the
principles of discipline, good conduct, professionalism, loyalty, integrity and cohesiveness that
are critical to the success and well-being of ESR. All of ESR’s directors, officers and employees
(the “Employees”) must conduct themselves accordingly and seek to avoid improper behaviour.
The Group also expects that contractors, sub-contractors, consultants, agents, representatives
and others performing work or services for or on behalf of ESR will comply with the relevant
parts of the Code when performing such work or services.

1.3 Ifalaw in your country conflicts with a policy in this Code, you must comply with the local law.
However, should the Code being more stringent than the local law, it should be the Code taking
the higher priority for compliance purpose. Employees are responsible for understanding the
legal and policy requirements that apply to their jobs and to report any suspected violation of
law or this Code to the local Compliance Officer or Group Compliance Officer.

1.4 All Employees are required to read and sign off the Code of Conduct and Business Ethics
Attestation Form on an annual basis at the beginning of each calendar year or upon their joining
of the Group in making sure that they understand their on-going obligations. The signing-off
should be done electronically for more effective monitoring and record keeping purposes, and
please refer to your local or group compliance for how to gain access to the relevant system.

2. BUSINESS INTEGRITY AND ETHICS

2.1 All Employees must

a) at all times perform their duties with honesty, faithfulness and fairness and ensure the
avoidance of conflicts of interests or situation of undue influence;

b) abide by all applicable laws, rules and regulations and internal policies that apply to the business
in all the countries which the Group operates; and

c) be committed to principles of good corporate governance which emphasize transparency,
accountability and independence.
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CONFLICTS OF INTEREST

A “conflict of interest” is where personal interest conflicts with the interest of the Group, a
situation which could affect a person’s ability to act objectively. A conflict of interest arises in
any situation in which an individual is in a position to take advantage of his or her role for
personal benefit, including the benefit of his or her family members (including spouse, parents
or children) and friends.

Relating to third parties (supplier, contractor, or service provider) that the Group will engage

and interact with, conflict of interest could potentially arise if Employees or their family

members:

a) have a direct or indirect ownership interest in these third parties;

b) holds a position as director, officer, legal representative or colleague of, or consultant to,
these third parties; or

c) have a direct or indirect financial interest in these third parties as a lender, guarantor,
borrower or otherwise.

A conflict of interest will undermine the values of good faith, fidelity, diligence and integrity in
the performance of the duties and obligations as expected by the Group. You must therefore
avoid conflicts of interest between your personal dealings and your duties and responsibilities
in conducting the Group’s business.

Full disclosure and prior approval is required from department head, compliance and human

resources departments for:

a) any outside employment activity;

b) engaging any outside organization in which there is personal interest to undertake any
service or work for the Group

c) giving an undue advantage to any outside third party dealing with the Group, whether or not
that will result in personal gain, benefit or advantage

The granting of approval will be subject to Employees satisfying the Group that such activity will
not interfere with or compromise the proper performance of their duties or the fulfiiment of
their obligations. Any approval granted may be withdrawn at any time at the sole discretion of
the Group without the need for assigning any reason thereof. In such an event, the Group will
be deemed fully indemnified by the Employees and will not be held liable for any repercussion
arising from such decision to withdraw the approval so granted before.

Conflicts of interest and potential conflicts of interest which have been fully disclosed and
which are formally permitted by the Group will not constitute violations of this Code.

Please refer to the Group’s Conflicts of Interest (COl) Policy for more details.

CORPORATE OPPORTUNITIES

Employees are prohibited from taking opportunities that are obtained through the use of
corporate property, information or his/her position. Employees may not use corporate
property, information or position for personal gains and Employees may not compete with the
Group.
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COMPETITION AND FAIR DEALING

All Employees should respect the rights of and deal fairly with the Group’s clients, suppliers and
competitors. Employees should not take advantage of anyone through manipulation,
concealment, abuse of privileged information, misrepresentation of material facts, or any other
illegal business practices.

To ensure activities and interactions with suppliers, customers, competitors, and government
authorities reflect fair and proper business practices and in compliance with the laws and
regulations governing competition laws of the country in which the Group operates.

The purpose of business entertainment and gifts is to create sound working relationships, not
to gain unfair advantage with clients. No gift or entertainment should be offered, given,
provided or accepted by any Group Employee unless it (1) is consistent with customary business
practice, (2) is reasonable in value, (3) does not violate any laws, regulations or applicable
policies of the other party.

Please refer to the respective travel and entertainment policy and procedures and the Group’s
“Anti-Bribery & Anti-Corruption and the Handling of Gifts, Travel and Entertainment Policy”

for details.

CONFIDENTIALITY

All Employees must maintain the confidentiality of proprietary information entrusted to them
by the Group or its clients. Proprietary information includes all non-public information that
might be of use to competitors or harmful to the Group or its clients if disclosed. The obligation
to preserve proprietary information continues even after employment ends as specifically
described in the employment contract.

Upon the termination of employment, any information acquired by an Employee in the course
of his/her service with the Group shall remain the property of the Group. The Employee shall
return all such information and shall not take any copies of or make use of such information for
any purpose whatsoever.

ANTI-BRIBERY AND CORRUPTION

The Group takes a zero-tolerance approach to bribery and corruption and is committed to acting
professionally, fairly and with integrity in all its business dealings and relationships wherever it
operates and implementing and enforcing effective systems to counter bribery.

All Employees are required to observe the following:

a) prohibited from, directly or indirectly, soliciting, accepting or obtaining or agreeing to
accept or attempting to obtain, from any party for yourself or for any other party, any bribe
or gratification as an inducement or a reward for doing or forbearing to do, or for having
done or forborne to do, any act in relation to Group’s affairs or business, or for showing
favour or forbearing to show disfavour to any party in relation to Group’s affairs or business;
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b) may not directly or indirectly offer, promise or give any bribe as an inducement or a reward
for doing or forbearing to do, or for having done or forborne to do, any act in relation to
Group'’s affairs or business, or for showing favour or forbearing to show disfavour to Group
in relation to Group’s affairs or business, whether in the form of a facilitation payment,
kickback, donation, fee or any other form; and

c) prohibited from, directly or indirectly, making or accepting facilitation payments to or from
any person for yourself or for any other person subject to this Code. In general, facilitation
payment means payments made to secure or expedite the performance by a person
executing a routine or administrative duty or function.

d) political contribution is not allowed.

The Group operates in various countries and from time to time subject to various laws and
regulation for conducting business. The below being the jurisdictions with the relevant laws on
anti-bribery and corruption that would have an impact to the Group when dealing with both
private and public sectors.

e Australia e Japan e Thailand
e China e South Korea e US.A.

e India e Hong Kong o UK.

e Indonesia e Singapore e Vietnam

All Employees should refer to the Group’s “Anti-Bribery & Anti-Corruption and the Handling of
Gifts, Travel & Entertainment Policy” for further details.

MONEY LAUNDERING & TERRORIST FINANCING

Safeguarding the Group from reputational, operational, and even financial risks by not linking
any business and financial transactions in crimes related to money laundering and terrorist
financing is a top priority for all Employees.

In general terms, money laundering is the process by which criminals attempt to conceal the
true origin and ownership of the proceeds of criminal activities. If successful, the property can
lose its criminal identity and appear legitimate, meaning that criminals can benefit from their
crimes without the fear of being caught by tracing their property back to a crime.

The financing of terrorism is the financial support, in any form, of terrorism or those who
encourage, plan or engage in terrorism. Terrorist financing differs from money laundering in
that the source of funds can be legitimate such as charity donation.

Appropriate counterparty due diligence should be conducted to understand the business and
background of the Group’s prospective business counterparties and to determine the origin and
destination of money, property, and services.

Taking an indifferent attitude or turning a blind eye to a transaction you know or have
reasonable grounds to believe that crime proceeds or terrorist funds are involved may result in
a conviction by respective local regulations. Failing to report knowledge or suspicion of crime
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proceeds or terrorist property may even be treated as a criminal offense in jurisdictions where
the Group operates.

Any suspicion of transactions related to the above must be reported to the local Compliance
Officer or the Group’s Compliance Officer if there is no such local function, and not to be

investigated on your own.

All Employees should refer to the Group’s “Anti-Money Laundering & Counter-Terrorist
Financing Policy” for further details.

THIRD PARTY RISK MANAGEMENT

Other than our own Employees, we rely on a vast network of third parties to deliver high-quality
products or services to our Group, our customers, investors and other stakeholders. Those third
parties may include vendors, construction contractors, property managers, property valuers,
real estate agents, distributors, consultants, brokers, licensing representatives, lawyers,
accountants, and other service providers that the Group has contractual relationship in doing
business with them.

Our Group is responsible for performing due diligence on any third-party with whom we engage
with by gathering information of them in order to choose the best relationship given the risks,
costs and services available. Risk will be assessed by answering the questionnaires using the
third-party risk due diligence platform the Group has subscribed or other means as designated
by Group Compliance if the third-party risk due diligence platform is not available. No
contractual agreement with a new third party can be signed without the third-party risk
assessment been performed and approved by Compliance. Any monetary threshold limit set by
the local office in the third-party onboarding procedures will require Group Compliance
approval. Before the contractual agreement is signed, the department or person responsible in
engaging the third-party is required to provide the approval evidence together with the
contractual agreement’s terms and conditions for Legal department’s review and vetting and
the approval evidence to finance department for payment arrangement.

The third-party should be made aware by the department or person responsible for the
onboarding of such third-party that they understand and read our Code of Conduct & Business
Ethics Policy and the Supplier’s Code of Conduct Policy published in the corporate webpage.

INSIDER DEALING

All Employees with inside information® with regard to the Group (if applicable) or another
company, such as a customer, supplier, investor, or joint venture partner whose securities,
equity or debt, are admitted to trading on a stock exchange or an organized securities market
are not allowed to trade in these companies’ securities or in financial instruments, the prices of
which depend directly or indirectly on these companies’ securities.

1 Inside information is any specific information which is not public knowledge relating to ESR or such other issuer of insider securities,
which, if it became publicly known, would likely have a significant effect on the price of the insider security. Such likelihood exists if a
reasonable investor would view the information as likely to have an impact on the price of the security. It would also exist if a reasonable
investor would take the information into account in making an investment decision.



10.2

10.3

10.4

10.5

10.6

10.7

11.

111

11.2

11.3

All Employees are required to abide by all applicable laws on insider dealing, which generally is
when you trade in shares or other securities while in possession of inside information or when
you share such information with someone else who then trades in those shares or other
securities.

Access to inside information should be administered under a need-to-know basis, i.e. when it is
appropriate for the type and scope of the task in question. An Insider List is maintained by Group
Compliance for the approval, monitoring and even possible investigation of Employee dealing
in securities when the Group is in possession of inside information during the course of business.
This will also include inside information related to ESR Shares.

Employees must not engage in any dealing in an issuer's securities, including ESR shares, if he or
she is in the possession inside information about such issuer. If an employee acquires inside
information or thinks he or she may have been passed with such information either
inadvertently or otherwise, Group or local compliance personnel should be notified immediately
for record and approval for monitoring purposes.

Pre-approval is required in the dealing of ESR securities, equity or debt, by submitting an
Employee Trading Approval Form to Group Compliance or through the designated on-line
compliance management platform. In the case of the ESR-REIT shares which is listed in the
Singapore Stock Exchange and the ESR Kendall Square REIT listed in the Korea Stock Exchange,
it is covered separately by respective local compliance policy to comply with local regulatory
requirements for approval and monitoring purposes.

Group Compliance will from time to time circulate the “Restricted Trading” info to Employees
on listed company(ies) in which the Group may have possession of inside information.

The insider dealing is covered in the Group’s Employee Trading and the Handling of Inside
Information policy and the respective disclosure requirement related to inside information
handled in another Group policy named Disclosure Controls and Procedures.

PROTECTION AND USE OF GROUP INFORMATION AND ASSETS

All Employees must protect the Group’s information and assets, which shall be used for
legitimate company purposes only.

Authorisation from the senior management is required prior to disclosure to any outside party
or use for your own purpose for any confidential or proprietary information about the Group or
third parties with which the Group has entered into a confidentiality agreement or has entered
into any type of business relationship.

Confidential or proprietary information may include intellectual property such as personal data,
customer information, trade secrets, copyrights, patent, business/marketing plans, designs,
databases, records, and unpublished financial data and reports. Unauthorized use or
distribution of this information is a violation of company policy and subject to disciplinary action.
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CLEAN DESK POLICY

The purpose for this Policy is to establish a culture of security and trust for all Employees and
their participation and support will greatly protect both paper and electronic documentations
that contain sensitive / confidential information about staff, investors, customers and vendors.
Promulgation of a clean desk policy may assist in ensuring that both paper and electronic
documentations of personal and sensitive/confidential data has the appropriate physical
protection.

The following best practices are expected:

a)

f)

g)

printing of personal or sensitive or confidential data should be minimized as much as
possible in reducing the opportunity for hard copy of personal data to be lost or stolen, as
well as reduces the task of proper disposing of personal data.

any printers that could be used for printing personal or sensitive/ confidential data should
be in a physically controlled environment in which only people who are authorized for
access to personal data have unescorted or unsupervised access. This addresses the risk of
hard copy of personal data being removed from a printer before the person who printed it
has the chance to pick it up.

highly sensitive/confidential or personal data should only be printed on printers in tightly
controlled environments, for example in a staff member’s personal office or under access
right setting. This typically addresses situations in which there is a low volume of printing,
but the consequences of loss or disclosure of the personal data is high.

printers or photocopiers that support secure printing, where passcode can be assigned to
each print job and the printout would not be printed until the correct code is entered at the
printers, should be promoted for printing for use where personal or sensitive data is to be
printed.

personal or sensitive/ confidential data printed on hard copies and stored in mass storage
device such as portable USB drive should be stored in a locked container, e.g. file cabinet or

desk drawer, when not in use.

hard copies of personal or sensitive or confidential data should be properly destroyed, for
example by a cross cut shredder, when no longer needed.

always clear your workspace before leaving for longer periods of time, including lunch
break.

allocate time in your calendar to clear away your paperwork.

screen lock your computer whenever you are away from your desk and lock away portable
computing devices such as laptops or tablets.

tidy your desk, lock your desk and file cabinets, and logoff or shut down the desktop
computer at the end of the working day.
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k) passwords may not be left on sticky notes posted on or under a computer, nor may they be
left written down in an accessible location.
I)  whiteboards containing sensitive or confidential or personal information should be erased.

DATA PROTECTION

A good data protection policy not only helps securing the confidentiality and safe keeping of the
data, but also assist the followings:

a) ensuring regulatory compliance

b) protecting reputation

c) preserving customer and Employee trust

d) safeguarding information infrastructure and asset protection

e) enhancing information value

f) reducing risk of data loss or theft

Particular attention should be paid to those high risk data, which is any information that when
lost can lead to significant contractual or legal liabilities; serious damage to the Group’s image
and reputation; or legal, financial, or business losses. Examples of high risk data may include:

a) Name and contact information: name and initial in any combination, home address, home
telephone number, email address, mobile telephone number, or date of birth.

b) Personal characteristic: age, gender, marital status, nationality, sexual orientation, racial or
ethnic origin, or religious beliefs.

c) Personal identifiable information: government-issued identification number, mother’s
maiden name, driving license number, passport number, credit history, or criminal history.

d) Financial institution data: credit card or ATM numbers, bank account numbers, PIN numbers,
or security codes or access codes and passwords that permit access to financial accounts.

e) Employment related information: salary, bonus, other compensation information, or
background check information.

Many jurisdictions have specific regulations in place in the protection of personal data which
can be defined as:

“any data relating directly or indirectly to a natural person, from which it is possible and practical
to ascertain the identity of the individual from the said data”

In regards to personal data, restriction in cross-border data transfer and the mandatory breach
notification to respective regulatory authority are the risks that may expose the Group to legal
and compliance risks in which it operates. Advice should be obtained from the human resources
or compliance departments if in doubt.

Personal data protection is underpinned by the below important principles.
a) be processed fairly and lawfully
b) be obtained only for specific lawful purposes
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c) be adequate, relevant and not excessive

d) be accurate and kept up to date

e) not be held for any longer than necessary

f) processed in accordance with the rights of data subjects

g) be protected in appropriate ways

h) not be transferred cross-border unless it is allowed by laws

All Employees should protect the Group’s data and in compliance with the applicable laws.
Please refer to the Information Security Policy published by Group I.T..

FINANCIAL AND BUSINESS REPORTING

It is necessary for the Group to submit financial and/or annual business reports to the relevant
governmental agencies in accurate and timely manner.

The management of ESR expects all Employees to take this responsibility very seriously.

The Group’s policy is to comply with all financial reporting and accounting regulations applicable
to each Group company. If any Employees has concerns regarding accounting or auditing
matters, he or she should submit those concerns to the Chief Financial Officer (“CFO”) or the

local Compliance Officer or the Group Compliance Officer if there is no such local function.

RECORD-KEEPING AND DISCLOSURES

The Group requires accurate and timely recording and reporting of information in order to make
responsible business decisions. All business expense accounts must be documented and
recorded accurately in a timely manner.

All of the Group’s books, records, accounts and financial statements must be maintained in
reasonable detail for statutory and audit trails purposes; must accurately reflect the Group’s
transactions; and be in compliance with any applicable laws or regulations for disclosure,
reporting and record retention purposes.

DISCRIMINATION AND HARASSMENT

The Group is committed to providing equal opportunity in all aspects of employment and will
not tolerate any unlawful discrimination or harassment based on race, colour, religion, sex, age,
disability or national origin.

The values of mutual respect by maintaining a workplace that is free of all forms of harassment,
including verbal, physical, visual or sexual must be upheld.

WORKPLACE SAFETY AND ENVIRONMENT

The Group is committed to providing a safe and healthy workplace for all Employees working at
its facilities and minimizing impact of its operations on the environment.
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The misuse of impairing substances is strictly prohibited while Employees are conducting work
activities within or outside the Group premises as it can not only impair the performance at
work, but also can be a threat to health, safety and the environment. Such impairing substances
may include, but are not limited to, any legal or illegal drugs, alcoholic beverages, legal
psychoactive drugs obtained or used without legal prescription or any such similar substances.

The Group places a high priority on operation according to best business practice standards,
with a well-governed development and management platform that incorporates strong
consideration to our Environmental, Social and Governance (“ESG”) responsibilities. Within the
sphere of influence, the Group will undertake initiatives to promote greater environmental
responsibility and encourage the development and diffusion of environmentally friendly
technologies and processes. Please refer to the Group’s ESG Policy for details.

SOCIAL MEDIA

Social media is defined by the Group to include online platforms and applications that facilitate
activities such as professional or social networking, posting commentary or opinions, and
sharing pictures, audio, video, or other content. And social media forums can include blogs,
social network (e.g. Facebook, Twitter, YouTube, LinkedIn, Instagram, Tumblr, WeChat, etc.),
personal websites, and other media yet to be developed in a dynamic communications field.

The Group respects Employees’ rights to communicate and it is not the Group’s intention to
interfere or limit such.

The following principles should be used when communicating in the social media:
a) Be authentic and transparent

b) Be respectful and polite

c) Protect confidential and private information

d) Follow applicable rules and regulation

e) Use good judgement

f) Be accountable for your own actions

The following Do’s and Don’ts not meant to be exhaustive

Do’s

e Review the terms of engagement of each platform you wish to participate in

e Engage in social media personally using your own name and not on behalf of the Group

e Remain truthful and accurate at all times

e Mention your affiliation to ESR, if relevant to the topic of conversation

e State that your views are your own using a disclosure statement, unless you are authorized
otherwise

e Act online as you would with colleagues or customers

Don’ts

e Use expletives

e Make disrespectful, defamatory or dishonest comments

e Share sensitive information about the Group, customers, suppliers, colleagues, or business
partners
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e Position yourself as an ESR representative unless you have expressly received the
authorization to do so

e Create social media accounts for ESR without the prior consent of the dedicated community
manager

REPORTING ILLEGAL OR UNETHICAL BEHAVIOR

All Employees should consult and report actual or potential illegal or unethical conduct which
could be illegal or violation of the Code to the local Compliance Officer or the Group Compliance
Officer if there is no such local function.

Any retaliation against an Employee who raises an issue honestly is strictly prohibited and is a
violation of the Code, but it is also a violation to knowingly make a false accusation. Honest
reporting does not mean that you have to be right when a concern is raised, but the information
that is provided must be accurate.

The Group will keep the whistle-blower's identity confidential, and he or she will be assured of
fair treatment, including protection against unfair dismissal, victimisation or unwarranted
disciplinary action. However, if an investigation leads to a possible criminal prosecution, it may
become necessary for a whistle-blower to provide evidence or be interviewed by the relevant
authorities. Please refer to the Whistleblowing Report Form and the reporting should be done
electronically for more effective monitoring and record keeping purposes. Kindly refer to your
local or group compliance for how to gain access to the relevant system. An email group
whistleblowing@esr.com is also available for submission and reporting purpose.

A Whistleblowing Policy is maintained for public access in our Group’s corporate webpage.

BREACH OF THE CODE AND DISCIPLINARY ACTION

Employees who violate the principles in this Code will lead to disciplinary action, which could
include summary dismissal. It should also note that the violations of this Code may also be
subject to local laws and regulations for possible criminal offence and prosecution.

Updated on 13 July 2021.
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