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Code of Ethics
and Conduct



Ethics and integrity are presentin
everything we do

Sanchez Devanny Eseverri, S.C. ("Sanchez Devanny” or the “Firm”) is
an institution with a character beyond the people who make it up at any
specific time, and that aspires to be considered a first-level reference not
only in terms of the technical capacity of its professionals, but also for
their integrity and ethics.

Our clients, suppliers, shareholders, employees, authorities and society in
general have the right to expect that we conduct business with integrity.
That is why everyone who is part of Sdnchez Devanny must be able to feel
proud not only of what we achieve, but of how we do it.

Therefore, this Code is mandatory for all members of Sanchez Devanny,
including its General Partners, Consulting Partners, Lateral Partners,
Industrial Partners, Associates, Interns and employees at all levels of the
firm. Where applicable, it must also be observed by our clients and suppliers.

We have structured this Code of Ethics and Conduct in order to ensure
that we have a guide based on our essential parameters of action and on
the principles that inform the relationship with our clients: Transparency,
Integrity and Responsibility. These principles define the type of institution
we will continue to be.

This Code is a reflection of our commitment to ensure that in everything we
do, we show the highest respect for human rights, fair work and compliance
with regulations, among others.

Our Code is the basis of our conduct and our internal standards and is
also the instrument that allows us to operate with the highest standards
of quality and integrity, so I invite you to know, adopt and respect this
Code and to internalize its values both in our work and in our daily life.

Ricardo Le6n Santacruz
Managing Partner
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Why Do We Have a Code of
Ethics and Conduct?

Beyond any business achievements, we are aware that our success, not
only in the short term but in the long term, will depend on putting ethics
and integrity as a flag in everything we do.

We know that our reputation is the result of applying our three fundamental
principles: Transparency, Integrity and Responsibility.

These principles establish the behavior that we expect not only from our
employees and partners of all kinds, but also from our clients, suppliers
and business partners in general.

This Code exists to be a guide towards compliance with all of these principles
and values. It contains our essential parameters of conduct and explains,
for example, how to manage potential conflicts of interest and how we
should behave with our clients.

In addition, our Code is an instrument that helps us to ensure both compliance
with all the regulations that are applicable to our activities, and respect
for our internal rules.



B Our Internal Values

These values represent who we are and guide the way we do things. They relate to our essential standards of
conduct and to the principles that inform the relationship with our clients.

Honesty

It is the constant attitude of transparency, loyalty and
consistency in the provision of our services, and the
observance of the law at all times, both in Mexico and
abroad.

Flexibility and innovation

It is the product of our creativity, avant-garde in the
market and openness in the provision of services to our
clients, maintaining the humility to recognize that we
can and must always improve and evolve for the benefit
of our clients and the firm.

Closeness and Anticipation

It is the ability to thoroughly understand the businesses,
objectives and transactions of our clients, in order to
accompany them agilely to overcome the obstacles
that come their way and support them in their new
challenges, through avant-garde and proactive advice
that allow us both to solve their present needs and to
anticipate to their future needs.

Quality

It is excellence in the provision of our services, which
is achieved through our constant preparation and the
implementation of processes and methodologies that
ensure we satisfy the needs of our clients by offering
them value-added services. It implies the search for
continuous improvement in what we do and how we do it.

Social Responsibility

It is our firm commitment to be reciprocally beneficial
within society, which has allowed the firm to be positioned
at the level we are today, through the implementation of
concrete actions in matters of labor well-being, sustainability
and important pro bono work that we are passionate
about at all levels.

Global Vision

It is the ability to provide services to our clients not only
in Mexico but abroad, by accompanying them in their
expansion and globalization processes, with openness,
flexibility and international experience, supported by a
vast network of correspondents who are leaders in their
respective markets.

Certainty

It is the result of the establishment of long-term
relationships with our clients, the assumption of shared
responsibilities in their projects and new companies, and
the deep commitment to transparency and reliability
that we assume by accepting their representation in a
professional and efficient manner.

Teamwork

It is the conviction of the great advantages generated
by the professional respect and collaborative and work
contributed the members of Sanchez Devanny in an
atmosphere of cordiality, both for the benefit of our clients
and for the achievement of the sustained professional
growth of the members of our firm.

Dedication

We believe in the need and advantage of dedicating
ourselves to the affairs of our specialty area, always
respecting the work and specific tasks assigned to each
of our practice groups and business units. We recognize
the need and benefits of carrying out sustained cross-
selling efforts, in order to achieve the continuity and
integral growth of our practice groups, as well as other
business units.
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Our Essential
Conduct Standards

We treat everyone with respect and dignity and
comply with labor regulations: We promote the
establishment of labor relations governed by respect,
tolerance, cordiality and teamwork.

Likewise, we fully comply with all labor regulations and
have internal mechanisms that allow us to ensure such
compliance, even assuming voluntary commitments
that go beyond the law. People are our main asset and
therefore it is our priority to ensure their well-being
and the existence of fair employment relationships that
value the experience and knowledge of our professionals
at all levels of the firm.

We support environmental responsibility: We
invite our employees and those who visit our offices
to comply with environmental laws and regulations
and to respect the environment, through basic actions
such as the collection and classification of office waste,
the communication of messages in favor of caring for
the environment and the reasonable use of water,
among others.

We value diversity: At Sdnchez Devanny we believe
that diversity is always welcome in our organizational
culture, as it will help us to remain the inclusive and
respectful firm that we have always been.

We have internal regulations that promote gender
equality and respect for the rights of all equally.

The employees of the firm understand that they should
never get involved in or support discrimination of any
kind and that ignoring this basic rule of action will
bring strong consequences for those who violate it.

We do not tolerate any type of harassment: No
one may be the object of harassment. We know that
bullying can take many forms: slurs, intimidating or
aggressive words or acts, derogatory jokes, inappropriate
gestures, or unwanted verbal or physical behavior. We
will not allow this to happen, and therefore we have
established rules and internal instances that allow us
to prevent, detect and punish any conduct that may
be considered any type of harassment..

We respect the internal regulations of the firm: We
fully comply with our internal policies and procedures,
as we are aware that they represent an invaluable
tool to ensure that we comply with the laws that apply
to our activity, and that this compliance can avoid
unnecessary consequences to the firm and our clients.

We are respectful and careful with the Firm’s
assets: The firm has provided us with all the necessary
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resources (equipment and information) so that we
can carry out our work effectively and transparently.
Therefore, we understand that such resources, as well
as the intellectual property rights and information of
Sanchez Devanny, must be treated with the greatest
possible care to avoid loss, theft or damage to the
firm or our clients.

Thus, the organizational charts, technologies, the
methods of performing our work, all marketing and
business image tools, advertisements, commercial
plans and studies, and information about our current
and potential clients, among others, are considered
property of the firm.

All these resources and assets of the firm must be used
exclusively for the development of our professional
activity at Sanchez Devanny, and we must fulfill this
obligation even when we are no longer part of the firm.

We use information systems professionally: Our
information systems are resources that we have to
work professionally and effectively. As a general rule,
these systems should be used only for the development
of our activities in the firm and in accordance with the
internal rules that regulate their use and operation.

We are especially aware that any communication
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by email could be considered to be a statement by
Sanchez Devanny, and that is why we must be careful
not to disclose information that may be confidential,
controversial, or may bring adverse contractual or
legal implications for the Firm.

We respect intellectual property rights: We protect
professional secrecy within the limits indicated by
the laws and in turn, we fully respect the intellectual
property rights of others. In no case are we allowed to
obtain information from third parties by inappropriate
means..

We are clear about our role with clients and
with society: We are aware of the impact that the
legal profession can have on society. For this reason,
we practice it with loyalty and respect not only for
its regulations, but also for the legitimate interests
of our clients and for international standards, as this
Code is inspired, among others, by the International
Principles on Conduct for the Legal Profession, adopted
by the International Bar Association on May 28, 2011

We assume responsibility for our actions: We
have earned trust by working with honesty. This is
why we are always clear on what we can do and what
we cannot do and always seek to give our clients
transparent information about any matter that is
entrusted to us, which makes us feel confident to
assume the responsibility that may arise from our
activities.

We compete fairly and honestly: We believe free
and fair competition, as we are aware that it ensures
quality work and innovation. For this reason, we respect
our competitors, and advise our clients to respect
antitrust regulations.

We only advise and do business with those who
have the same ethical and integrity standards
as ours: We carry out a prior and strict study of
the personal and professional qualities of both our
clients and our employees, partners of all type and
suppliers. Therefore, we do not assume client affairs or
representation, nor do we work with suppliers whose
reputation may go against the values and principles
of this code.

We maintain the strictest confidentiality with
the information entrusted to us: We are aware
of the strict duty of care that we have regarding the
safeguarding and handling of all information related
to our professional practice, and therefore we take all
measures necessary to ensure its protection.

» We protect our credibility by rejecting gifts and

favors: As a general rule we must not offer, make, seek
or accept gifts, payments, hospitality or services, from
current or future suppliers, clients, or business partners,
as these could affect our professional relationships
and our integrity, unless it concerns those gifts that
are within the usual limits of courtesy, and provided
that they do not contravene the law.

We refuse to make improper payments: We are a
strict and honest firm and we will not tolerate in any
way putting our reputation and good name in doubt
by offering improper payments.

» Therefore, when dealing with public officials, political

parties or their members, or with any employee or
person in the private sector, we do not offer, nor
promise, nor do we give any payment or advantage,
either directly or through intermediaries, or in favor
of third parties, to obtain or retain business either for
our benefit or that of third parties.

All of us at Sanchez Devanny have a duty to protect
the integrity and reputation of the firm and of our
clients as a main asset, helping to detect and report
on possible activities or behaviors that are related
to money laundering or violations of anti-corruption
standards and regulations.

We maintain accurate and complete financial
records: We know that any fraud in our accounting
and/or financial information and documents is illegal
and unethical. Therefore, all our transactions are
fully and correctly recorded in accordance with the
applicable legal provisions.



The Principles that Inform the
Relationship with Our Clients

Transparency

Transparency is an essential element of behavior towards
our clients, which is why the principles of conduct of
this Code are designed to ensure that we always act
in accordance with our values and that we avoid any
mistakes that could affect our reputation and that of
our clients, by ensuring:

Honesty, respect and justice. We act with honesty,
integrity, respect and fairness with our clients, as well as
with public officials, members of the judicial authorities,
colleagues (including counterparts) and others with
whom we are in professional contact.

Freedom of choice. We respect the freedom of clients
to be represented by the attorney of their choice. Except
in cases where the rules of conduct or the law require
otherwise, Sanchez Devanny will be equally free to
accept or not accept a case.

Independence. We provide objective opinions, expressing
our professional advice independently and objectively,
including about our clients’ chances of success in their
cases.

Honest billing. We respect any professional fee agreement
we set, by properly and clearly recording the time and
tasks dedicated to the affairs of our clients and allocating
material and personal resources in a reasonable and
efficient manner, and billing reasonable fees and not
generating unnecessary work. We may share the fees with
other firms or professionals as long as the client is duly
informed at all times and accepts the arrangement, and
that the fee sharing agreement reflects the work actually
carried out by us and by other firms or professionals.

Integrity

We seek to go beyond providing legal services, and that
is why any advice we provide, any case we assume, is
the result of a rigorous study of compatibility between
our values and those of our clients, by respecting:

Conflicts of Interest. We carry out a timely and
conscientious study of each potential client, in order to
determine if there is any impediment to providing our
services. We place ethics over our economic interests,
and that is why we do not represent clients when there
is any interest of Sdnchez Devanny as a firm, any of its
members, or other clients, and said interest conflicts
with the client’s interests, compromising our ability to
provide advice in a loyal, objective manner and for the
benefit of the client.

As an exception, we may accept representation when
permitted by law or applicable professional standards of
conduct, or when authorized by the clients in question
as set forth below.

As a general rule, the conflict of interest that affects
one affects all members of Sanchez Devanny, unless
the clients in question expressly accept in writing the
possibility for Sdnchez Devanny to implement strict
internal measures of confidentiality of their information.
A client can accept our representation, even if there is
a conflict of interest, as long as they decide freely, and
are informed and aware of the risks that this implies.
However, such representation must be previously approved
by the Board of Directors directly or, when the Board of
Directors considers it appropriate, by the Shareholders
Meeting.

To ensure clarity on the steps to follow in conflicts of
interest, we have an internal procedure that describes
all the stages that must be completed.



Confidentiality. Information is one of the main assets
we have in performing our activities. We maintain
confidentiality and absolute secrecy, except when the
law or a standard of conduct allows or requires otherwise,
with all non-public information provided by our clients,
which includes the very fact of our being their advisors,
when clients request it.

Confidential information may be shared with the other
members of Sdnchez Devanny and with third parties,
insofar as it is necessary for the provision of our services.
However, if the client expressly requests otherwise, we
will not share any information at all with other members
of Sanchez Devanny other than those designated by
the client or with third parties, except when the client
expressly authorizes it.

In any case, the possibility of the proposed representation
and the general nature of the matter may be shared with
other members of Sanchez Devanny in order to verify
the existence of possible conflicts of interest.

We are clear with our clients by informing them that
confidential information only ceases to be confidential
when it is made public by the client or by third parties.

We respect our obligation of confidentiality even after our
contractual relationship ends and we are clear that we
will never use it to affect the client, for our own benefit
or that of the firm, or for the benefit of any other person

&% Responsibility

We build trust by being honest. As a law firm, we have
a greater duty of respect for the law than that of any
institution. We must know and study the law constantly
and it is our responsibility to urge and advise our clients to
comply with the laws and regulations that are applicable
to them, by exercising:

Competent and diligent representation. We protect
and represent the interests of our clients in the best
possible way, performing our work competently and
on time, within the limits of the law and the principles
contained in this Code. Accordingly, we do not accept
any matter for which we are unable to provide competent
and timely representation.

In the event that such competent and timely advice
requires that we hire the services of other professionals,
we will choose those that are governed by ethical principles
equivalent to those of this Code, and we can only accept
the matter if the client accepts the hiring of those other
professionals.

A reasonable delivery of information to our clients
about the status and progress of their matters. This
includes responding in a reasonably expeditious manner
to clients’ calls, emails and other communications that we
receive by any means. It also includes the responsibility
to provide adequate and sufficient information so that
our clients can make informed decisions regarding their
matters.

A defense of the Client’s interests. We treat the
client’s interests above our own, provided there is no
conflict with our ethical or legal duties, being fair and
reasonable with the client, so that once we accept a case
we are morally and legally obliged to conduct it diligently
and in a timely manner until its final consequences,
and we cannot resign or abandon it unless continuing
the representation could result in an action contrary to
the law or this Code, when there is just cause, or when
reasonable prior notice is given to the client. In any
case, we are obliged to mitigate the consequences of a
change of representation for our clients.

A duty of care regarding the property of the client
and third parties: It means safeguarding the assets of
the clients or third parties delivered to us, and keeping
them separate from the assets of Sdnchez Devanny.
In general, we will keep funds owned by our clients in
custody in bank accounts opened for this purpose. When
funds are delivered to us to make payments to third
parties on behalf of our clients, we will use them for this
purpose and in no case for illegal causes or purposes
contrary to this code or to our ethical standards. All
transactions carried out with our clients’ funds must be
duly documented, including regarding the application
or use of the funds.



Reporting and Guidance on Violations
to the Code of Ethics and Conduct

This Code of Ethics and Conduct represents the basis of our culture of
integrity. Therefore, its compliance is mandatory and all employees are
responsible for following the principles and parameters contained herein.

We want all of us who are part of Sdnchez Devanny to report any suspected
or observed breach of the laws, this Code or the internal rules of the firm,
or if we have been asked to do or fail to do something that could constitute
a violation.

We also expect that in case of doubt about the interpretation of this Code,
everyone feels the confidence to turn to the people who can give them
guidance at Sanchez Devanny.

Reports and inquiries can be directed to the partner or hierarchical superior,
the Internal Compliance Officer, the Board of Directors, the Ombudsman
or the Human Resources Manager, as well as to the following email:

denuncias@sanchezdevanny.com.

Sanchez Devanny will carry out the necessary investigations according
to the applicable laws and to the firm’s internal procedures, in order to
determine the facts that may constitute misconduct against the Code and/
or the internal regulations, and will maintain confidentiality as much as
possible.

Likewise, if it is appropriate, once the internal procedures have been
conducted, Sanchez Devanny may take the necessary actions to prevent
and/or punish any conduct contrary to this Code, the firm’s internal rules
and the applicable laws.

Retaliation against any employee who reports in good faith possible behavior
contrary to the Code or internal regulations will not be tolerated, and
disciplinary action will be taken against those who promote them. Similarly,
bad faith reports using these reporting resources will not be accepted.
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B Revisions to this Code

This Code of Ethics and Conduct will be reviewed at least once a year from
the moment of its publication in the communication channels of the firm.

However, the compliance officer may review and/or modify it as many times
as necessary at the request of the Board of Directors, the Shareholders’
Meeting and in order to keep it updated and in accordance with applicable
laws and internal regulations.

Contact

Maria Fernanda Martinez Trivifio — Compliance Officer
mfmartinez@sanchezdevanny.com

Este documento es propiedad de Sanchez Devanny y para uso exclusivo interno. Prohibida su reproduccion
total o parcial.

Sénchez Devanny se refiere a Sdnchez-Devanny Eseverri, S.C., firma mexicana de abogados que brinda servicios legales de manera integral a compafiias nacionales y extranjeras.

Esta publicacion sdlo contiene informacion general y es meramente informativa. Sanchez Devanny no presta asesoria o servicios por medio de la misma. Para obtener asesoria o servicios
legales debe acudir con un especialista calificado que analice su caso en particular y lo oriente antes de tomar cualquier decisién o medida que pueda afectar a su negocio.

Sdanchez Devanny presta servicios legales en las dreas de Corporativo y Transaccional; Financiamiento Corporativo y de Proyectos; Comercio Exterior y Aduanas; Inmobiliario, Infrae-
structura y Hoteleria; Fiscal; Laboral, Seguridad Social, y Migratorio; Gobierno Corporativo y Cumplimiento Regulatorio; Energia, Recursos Naturales y Ambiental; Propiedad Intelectual,
Entretenimiento y Deportes; Litigio y Medios Alternativos de Solucidén a Controversias; Salud, Alimentos y Cosméticos; Competencia Econdmica; Instituciones y Servicios Financieros;
Gestion Patrimonial y Planeacion Sucesoria; y Datos Personales y de Tecnologias de la Informacion a clientes publicos y privados principalmente en las industrias Automotriz, Retail,
Farmacéutica, Manufactura en general, Inmobiliaria y Energética.
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