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Code of Conduct — group-wide guidelinesfor all employees

Dear Colleagues,

Our Bank thrives on the trust our clients place in our performance and our integrity.

We claim to do justice to this trust at all times and in every relationship. In order to achieve this, it is necessary not
only to provide an outstanding service at all times, but also cultivate a business practice which is characterised by a

high degree of integrity, loyalty and values.

In this Code of Conduct we have set out guidelines which form the basis for all of our Bank's activities. The values
and principles anchored in the individual guidelines apply to everyone: to us, the members of the Management Board,
as well asto every one of our employees. Our aimis for each individual to play their part so that we can always carry
out our business with thisin mind. We are counting on your cooperation.

Dusseldorf, June 2012

The member s of the Management Board, Germany

1. Our conduct

As a German commercid bank with a long private bank-
ing tradition, we want to take on a pioneering role in a
business world characterised by international connectivity.
Even though we operate in a competitive environment, we
congtantly aim to treat our externa partners and colleagues
in aprofessional, respectful and fair manner.

This Code of Conduct represents a cdlear commitment to
democracy, tolerance and equal opportunities. Every em-
ployee has the right to preserve his or her basc human
rights We are particularly careful that no employee of the
Bank is discriminated on account of ther age, origin,
gender, religion, sexual orientation, maritd status, political
opinion or ethnic background. It is important to usto se-
cure the wellbeing of our employees and protect them
from physical and psychological harm.

We trust that dl of our employees will take on their re-
gpective professional responsibility bath inside and outside
the Bank with the greatest degree of professionalism and
loyalty and will act with courageous integrity at all times,
i.e. acting dependable and daoing the right thing, open to
different ideas and cultures and connected with our cus-
tomers, communities, regulators and each other.

2. Compliance with provisions

As a bank operating within the global HSBC Group, we
are obliged to comply with all of the laws and provisons
applicableto our busnessin the regpectivejurisdictionsin
which we operate. When carrying out this business, each
one of usisrespongble for fulfilling legd, regulatory and
interna provisions. Every employee is obliged to observe
the HSBC Business Principles, eg. commitment to clients
and performance, risk management and sugainability.
Moreover, we all need to apply the highest possible stand-
ard to the HSBC values which state that we need to be
dependable, open and connected not only to our clients but
alsoto our colleagues.

Particular importance is attached to dealing with insider
information. This is one of the topics which is regulated
in detail in the Bank’s compliance concept, to be ob-
served grictly as an important component of the con-
tracts of employment.

Further equaly important internal Bank provisons arein
particular, but not exdusively, detailed asfollows:
- theoperating regulations
(Betriebsordnung)

- theworking time regulaions
(Arbeitszeitordnung)

- themoney laundering guidelines
(Geldwasche-Richtlinien)

- theGift & Entertainment Policy

- thelT user guiddines,
(IT-Benutzerrichtlinien),
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3. Our interests

The concerns of the Bank and our clients must al-
ways take priority over our own persona interests.
Conflicts of interest can be used to question the
integrity and professionalism of the Bank and its
employees. It is therefore important to us that our
employees act professionally, with courageous in-
tegrity and loyalty at all times and take al of the
measures necessary to avoid any conflict of interest.

Accepting and giving gifts, services and other bene-
fits can question the independence of the individual
employee or that of the Bank. For this reason, such
acts are only permitted within a strict framework.
Details of this are regulated in the Bank’s Gift &
Entertainment Policy.

In order to avoid conflicts of interest it is aso neces-
sary for employees to fully devote their working
activities to the service of the Bank for the period of
their employment contract and to only carry out
business independently, pursue secondary employ-
ment or act as business partner in another company
with the Bank’ s prior consent.

For the same reasons detailed above our employees
are also obliged to settle their private financial af-
fairsin an exemplary manner.

4. TheBank’sasxts

Within the scope of our respective responsibilities
we, the members of the Management Board, as well
as each employee are responsible for the Bank’s
assets entrusted to us. Its entire business assets, i.e.
its operational facilities and its other material and
intellectual property as well as business documents,
shall be used exclusively in the Bank’s interests.
This includes alongside careful use, specifically the
targeted, efficient and cost-aware deployment of its
entire assets. Moreover, it isin al of our interests to
protect natural resources. It is therefore of particular
importance to us that each individual employee tries
within the scope of his or her working activity to
find environmentally-friendly solutions and to deal
responsibly with the environment.

Finally, each of usis obliged in both our profession-
al and private life to refrain from anything which
could impair the operational organisation and the
workflow or damage the Bank.

5. Confidentiality and cooperation

Our clientsrely on the fact that the observance of bank-
ing secrecy enjoys absolute priority at the Bank and
that we treat their financial mattersin strict confidence.
For this reason alone it is our primary goal to avoid
every breach of thetrugt placed in us and our Bank.

This requires that all employees maintain strict Slence
regarding the knowledge of personal and business
relationships, facilities and matters relating to the Bank
and its dlients which they have gained as a reault of
their activity. This obligation appliesingde and outside
the workplace and also continues after the termination
of the empl oyment contract.

Itisalso essential that our employees apply the highest
possble standards of care and are risk-aware when
dedling with and storing data and also suitably protect
confidential information and busness documents from
access by third parties or uninvol ved colleagues.

It is of particular importance for us that we all succeed
in communicating with each other as openly as possi-
ble, exchanging information and maintaining aworking
environment which is characterised by team spirit and
cooperation at the same time as maintaining the neces-
sary confidentiality. The interests of the team should
always take priority over theinterests of theindividua.
Thisisthe only way to succeed in achieving the great-
et posshle efficiency which professonal busness
practice requires. Only in achieving the above can we
do proper jugtice to the warranted trust our clients place
in the Bank and its employees.

6. Our responsibility

We pursue a corporate responsibility strategy according
to which responsible entrepreneurid action comprises
economic, ecological and soda responshility. Thisis
reflected in our socid and cultural commitment, in our
relationship with our employees, in the reponsible use
of resources, but in particular also in our core busness
activity.

Our Code of Conduct defines the responshilities of
each individud. Accordingly, each employeeisobliged
to read and fdlow these guiddines. Infringement can
involve disciplinary or labour law conseguences.

This Code of Conduct is of even greater importance for
our managers. They must ensure the observance of the
guiddines by taking suitable measures and emphasise
through their actions the importance of the guideines
within the scope of the exemplary function they take
on.

It isthejoint respongbility of all of usto make surethat
the guiddines st out in the Code of Conduct are pur-
sued (possibly: ‘adhered to').



