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everybody’s 

It is with great pride that I present you with this internal  
code of ethics. It is the result of our history and marks 
another step towards our Vision 2030. With its mission 
to form bonds to improve daily life, Ceetrus creates 
sustainable, smart and lively places. 

To achieve this, and because the way in which a project 
is led is just as important as its objective, we are putting 
our relationships with others at the heart of our work. 
Considering the well-being of each individual, starting with 
co-workers, listening to others’ needs, respecting oneself as 
you would respect others and obeying the law are all part of 
Ceetrus’ engagements. 

With citizens, for citizens, we act together for the 
benefit of both residents and territories. Our projects 
systematically take a  co-constructed approach: 
internally as well as with our partners and citizens. 
Following a logic of interdependence, each individual’s 
success will feed our collective success whilst also adding 
to shared trust. 

Our business plan requires stronger commitment and 
a collective awareness of our societal responsibility. It 
requires us to demonstrate a behaviour of integrity as we 
carry out our business, as well as sincere consideration of 
ethics on a daily basis. Through this guide, we are taking 
an approach based on progress, affirming our principles, 
our attitudes, our responsibilities and our desire to keep 
doing better.

This code of ethics is yours: It informs and helps raise 
awareness, and it provides a reminder of the rules to be 
respected within each division of our company and within 
each of our activities. It applies to everyone, all around the 
world, at every level within the company, without exception. 
Please read it carefully. Live it. Transmit it. Respect it and 
ensure that those around you do the same. It is by having 
high standards in our day-to-day behaviour that we will 
create long-term success.

Benoît Lheureux, 
Ceetrus Leader,  
Head of General Management

a  few words
from the Leader



Internal code 
of ethics6

attitudes
our

on
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genuine ethics 
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we #care
Taking care of the 
planet and its inhabitants, 
paying particular attention 
to each and every single one 
of the company’s actions. 
Sustainably integrating 
each project into its region, 
permitting each indivi-
dual to demonstrate good 
citizenship.

we #co
Co-constructing with 
communities in order to 
create the city and lifestyles 
of tomorrow. Co-creating 
with users, working in 
partnership with key figures 
and leading figures in each 
domain. Designing each 
project within its own eco-
system, from the expression 
of requirements up to fin-
ding creative solutions.

we #innovate
Encouraging each 
individual to go even further, 
to act and to innovate to 
meet the requirements of 
individuals and territories as 
closely as possible. 
Ceetrus’ solutions are ins-
pired by individuals and 
combine our digital culture 
with a personal approach.

we are #committed
Engaging participation  
from all those involved. 
Supporting social and soli-
darity projects by lending 
a helping hand to entre-
preneurs who are respon-
ding to local and global 
challenges.
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ethics,
it's real

high standards in our 

that we will create
day to day behaviour 

It is by having

long-term
success

A doubt? 
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org

genuine ethics 
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are you a 
co-worker?

why?

Considering the question of ethics is 
to answer the question, “How should 
I act on a day-to-day basis?“; it is to 
reflect, without taboos on what is 
acceptable or preferable when faced 
with a given situation; it is also to 
comply with our charters, with the law 
and also with local or international 
regulations which provide financial 
or penal sanctions for the company. 
Applied to the company, ethics 
consist of seeking the fairest decision 
at every occasion, to act on a daily 
basis. This code is intended to be 
applied to everyone and by everyone. 
The violation of this code entails 
disciplinary sanctions which could 
go as far as dismissal, or even legal 
action.

for whom?

Regardless of your trade or your 
country, whether you are a co-worker 
or if you are a team leader, this code of 
ethics is here to help you.  
It supplements legal texts, such as 
regulations, procedures, internal 
memos and our internal regulations, 
and framework texts, which we must 
respect under all circumstances. 
Far from being exhaustive, this guide 
may also be updated in line with re-
gulatory evolutions and internal texts 
which frame our activity.

Take the time to carefully read this code 
in its entirety and respect it on a daily 
basis. 
It will help you comply with laws and 
regulations relevant to your role. It 
will help you consider the attitude 
you should have in certain sensitive 
situations. It will help you anticipate 
the risks associated with your role and 
your responsibilities. In short, it will 
help you act  with integrity by guiding 
you in your choices on a daily basis. 
Should you have the slightest doubt, 
do not hesitate to talk about it to your 
manager, human resources, the legal 
team, compliance department or your 
country’s ethical committee. Also 
consider raising an alert, by reporting 
any activity which may be in violation 
of this code, via the tool dedicated for 
this. Ethics are in the hands of each 
individual.

are you a  
team leader?
As you have managerial responsibili-
ties, this code should definitely be your 
bedtime reading. To help you make 
exemplary decisions at every occasion. 
To help you develop an ethical culture 
within your teams. To help you make 
sure that each individual has been 
trained in procedures and regulations 
and observes the rules. To help you deal 
with any question of ethics, no matter 
how complex or delicate.Finally, to help 
raise the standards of your co-workers’ 
objectives while ensuring they remain 
achievable.

high standards in our 

that we will create

success
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A doubt? 
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org

genuine ethics 

When to 
raise an alert?
A behaviour that seems questionable, 
or you consider the attitude to take in a 
sensitive situation...

Is it legal? 

Does it comply with ethical and 
professional principles?

Is it based on a professional, 
responsible and  long-term 
judgement?

Could you justify it to another person 
within the company? 
Could you justify it to someone from 
outside of the company?

Would you be comfortable if it was 
made public within the company? 
Would you be comfortable if it was 

made public outside of the company?

Do you know how to react? 

If you answered “no” to any one of 
these questions of if you have any 
doubt, do not hesitate to: it is up 
to you to question or flag, in good 
faith, any situation which seems to 
contradict this code.

Tit for tat
ethics

genuine ethics 
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How to raise an 
alert?
Talk about it! To your manager, to 
the legal team, to the corporate 
compliance department, to human 
resources or confidentially via the 
dedicated alert platform.

Ceetrus have established an alert 
tool to handle all reports of doubts, 
questioning or violation of this code 
and to provide assistance for its 
implementation.

Without replacing the face-to-face 
discussions you may have (manager, 
HR, etc.), this tool provides recourse 
when a situation requires it. 

confidentiality.

handled
will be

Your identity

with total



Internal code 
of ethics12

Do alert, you are 
protected!
When you issue a professional alert, you 
are protected by the law. Your identity will 
not be revealed and no sanction nor legal 
action can be taken out against you as a 
whistleblower.

Your identity will be handled with total 
confidentiality.

It will only be disclosed if you authorise it 
or if the law requires it. If such is the case, 
its revelation will be strictly limited to those 
directly involved in the enquiry.

No sanction, reprisal or dismissal measure 
may be taken out against you purely due 
to having reported an alert.

Any person who threatens you with repri-
sals will risk disciplinary sanctions which 
could go as far as dismissal.

However, if you have knowingly used the 
alert tool abusively, you are at risk of disci-
plinary sanctions or even legal action.



Internal code 
of ethics 13

The alert is received directly by the cor-
porate compliance department, in an 
encrypted format which protects the 
whistleblower’s confidentiality. 

Only those who are strictly necessary for 
the implementation of the procedure are 
involved in the verification of facts 
reported via the alert. You will be infor-
med in accordance with local legislation.

Two months after the reception of the 
alert, all documents are destroyed if no 
conclusive evidence is found.

For further information,  internal regula-
tions specify all rights and sanctions.

>> I accidentally interrupted a 
conversation between a partner and 
the sales representative in charge of 
the sector. They were talking about an 
envelope but I’m not sure I understood 
everything. I’m going to talk to my 
colleagues about it to see what they 
think. 
This is not the right way to react. 
Good practice consists in speaking with  
your manager or raising an alert.

A doubt? 
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.orgConcerned by an alert: 

what do you risk?



14 Internal code 
of ethics

ethics
in

practice
Within our 
company
In the carrying 
of our business
As responsible 
player
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A doubt? 
A question 
regarding ethics? 
Talk about it! Contact 
your manager, your HR 
department, your legal team, 
your compliance department  
or use the ethical alert 
platform, which guarantees 
your confidentiality 
and protects you as a 
whistleblower. 

speakup.ceetrus.org
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Internal code 
of ethics

We respect the rights 
and dignity of each individual

Protecting 
individuals
We reduce risk exposure thanks to our 
adapted measures.

We ensure the well-being and safety 
of each individual, as well as that of 
those around them or their partners.

We will not bring any object or subs-
tance considered to be dangerous or, 
still less, illicit into our workplace. 

>> One of my colleagues is extre-
mely stressed at the moment. I’ve 
already tried talking to them about 
it, but they just shut off.  Yester-
day, they passed out in the office.  
What more can I do?

By being attentive to your colleague 
and by talking to them, you have 
already demonstrated your loyalty to 
the CARE attitude which is at the heart 
of our Vision. 
Yet, to be able to intervene, their ma-
nager and human resources also need 
to be aware of these concerns. If you 
think that this is not the case, relay the 
information to someone from human 
resources.

in our
company

We encourage
operations
   to be led with
         respect
towards 
 individuals.

ethics in practice
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Internal code 
of ethics

Harassment and 
violence in the 
workplace
We do not tolerate any form of 
intimidation or harassment, be it 
physical or psychological, for any reason 
whatsoever. 

We do not tolerate any threats 
in the workplace, either from or  
against a co-worker or any person 
from outside of the company.

We do not tolerate any disrespectful 
language or behaviour, whether it be 
insults or obscenities.

Whether it be with our clients, our co-
workers, our shareholders, our private 
and public partners or our competitors, 
we privilege courtesy and encourage 
operations to be led with respect towards 
both individuals and other companies.

>> My manager has invited me to go 
to the cinema several times and I’ve 
declined. I have the feeling that me 
declining has negatively impacted our 
working relationship and the way they 
assess me.

This behaviour is inappropriate 
and goes against our code of ethics.
We do not tolerate any form  
of harassment. 
You should report this to human resources  
or use the alert platform.

     

>> My colleague regularly makes 
comments about my weight, 
my  accent, my clothing style... despite 
me clearly being uneasy with this. 

This behaviour is inappropriate 
and goes against our code of ethics. 
If you don’t feel that you can express  
your uneasiness to your colleague, speak 
directly to your manager and/or human 
resources. 

You can also use the alert system.

>> My manager is sometimes very 
intimidating. I know it’s to make us work 
better, but sometimes I feel bullied. 
What can I do?

Your manager’s role is to stimulate their 
team. For this, it’s completely normal 
form them to assess each individual’s 
performance  and to require high 
standards. 

However, they must always treat you 
with respect. If their attitude makes you 
uneasy, try talking to them about this. 

If the situation persists, you should signal 
this to human resources or use the alert 
platform.

A doubt? 
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org
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Equal  
treatment
We refuse all forms of discrimination 
when hiring, just as we do in terms of 
remuneration and promotion.

We encourage plurality and actively 
seek diversity in our recruitment and in 
career management.

We do not tolerate any form of 
discrimination, be it moral, political, 
religious, sexual, age-related or 
disability-related.

>> I’ve been seeking to develop my 
role for several months, and I have just 
discovered that an internal vacancy 
has not been offered to me, even 
though I think I fit the profile they’re 
looking for. My manager seems to be 
really happy with my work, 
so I wonder if maybe they 
deliberately did not offer me the job 
so that I stay in their team.

If this turns out to be true, this 
behaviour will not be tolerated. 

Ceetrus undertakes to encourage and 
ensure equal treatment and actively 
encourage internal promotions.

Our human project encourages each  
individual to be an entrepreneur 
and the key actor in their own future. 
This type of behaviour hinders the 
realisation of this project. 

>> My manager did not select a  
candidate who to me seemed to fit 
all of our criteria. Given their frequent 
comments, I suspect that this is because 
of the candidate’s nationality and 
ethnicity. 
What should I do?

Any discrimination based on skin colour, 
nationality or ethnicity is unacceptable.It 
deprives individuals of the respect owed to 
them. 

Report this via the alert system.

>> Human resources have proposed 
that I integrate a disabled person 
into my team. I know that diversity 
is important here at Ceetrus, but I'm 
worried that this person will often be 
absent, which, to me, may disturb 
the way the team operates 
and create jealousy.

This is a question of stereotypes. 

Experience shows that the presence 
of handicapped people does not have 
any impact on working relationships.

For disabled candidates, just like for 
anyone else, recruitment must be 
based on skills and the desire to carry 
out the mission. 
The next step is to verify compatibility 
with the role to be able to, if needed, 
make the necessary arrangements. 

We respect the rights 
and dignity of each individual

ethics in practice
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Respecting 
privacy
We treat each co-worker with dignity 
and respect their private lives.

We guarantee confidentiality 
of personal information for every 
individual. Only human resources have 
access to personnel data, as part of 
their missions.

We respect legislation and internal rules 
which apply to the collection, storage 
and use of electronic personal data.

>> One of my commercial partners 
offered me to sell them our co-worker 
files so they could offer them special 
reductions in their stores. Does this go 
against our ethical principles?

This is not only against the law, but it is 
also contrary to our company’s ethics. 
You can send the partner our code of 
ethics, which makes our vision on these 
subjects clear.

We protect our 
company’s workforce

Protection
We ensure the integrity of our 
company’s assets.

We protect them from any 
degradation, loss, theft, damage or 
negligence and prevent them from 
being wasted.

Use
We use IT resources and tools  in 
compliance with the IT security 
charter.

We can use certain professional tools 
for personal use within reasonable 
limits.

When we use communication methods 
for personal uses, we remain prudent 
so as to avoid our messages being 
intercepted by third parties and to 
avoid them engaging the company’s 
liability.

We do not download any personal 
data, nor do we consult any site which 
may contain content which could harm 
Ceetrus’ image.

We do not download any software 
or application without authorisation 
from the IT department.

company's
the integrity of

our
ensure

We

assets
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We respect the  
law to the letter

We respect 
competition law

Regulations  
and legislation
We are aware of the laws and regula-
tions which apply to our activity and 
meticulously respect them. 

Whenever we have the slightest doubt 
concerning the legality of a situation 
or its impact on the  company’s repu-
tation, we contact the legal team.

If we have any doubt, we raise an alert 
via the ethical alert platform.

We respect all control obligations 
literally.

We co-operate with all control and 
auditing bodies, whether they are 
internal or external.

We rapidly correct any errors or malfu-
nctions.

Markets  
and competitors
We respect the rules of free competition 
and condemn any arrangements between 
competitors, as we do for any abuse of 
powerful positions. We respect the rules 
specific to public contracts and the rules 
specific to collectivities.

We do not exchange any sensitive infor-
mation with our competitors. We manage 
and market our development programs at 
market prices and under market conditions.

>> We  are planning to increase a tenant’s 
rent by 5% and to modify their lease. Can I 
call one of my competitors, who also leases 
out to this tenant, to come to an arrange-
ment on the increase and to modify our 
leases together?
No, you must negotiate with each tenant inde-
pendently and avoid any agreement, even tacit, 
with your competitors. 
By violating this law, you risk penal sanctions for 
yourself and your company.
>> During the Mapic trade show, a colleague 
employed by a large competitor real estate 
company told me that they are now 
refusing to rent a space to a small retailer, 
across all of their centres. I am going to 
establish the same policy concerning this 
retailer.
No, you cannot eliminate a player from the 
market without a legitimate motive and 
unjustified discrimination is unacceptable. 

in the carrying out
of our business

ethics in practice
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We respect 
competition law

Opportunities 
and resources
We do not seek any personal profit 
from knowledge of a project or 
professional opportunity, even after 
having left the company, whether it 
concerns purchasing land, adjoining 
an operation, taking on even a minor 
role with a partner, acquiring an asset 
under mandate, etc.

We undertake to preserve the 
confidentiality of commercial data 
which is communicated by our 
partners and to store this data in 
optimal security conditions.

Intellectual  
property
We take great care to protect all 
documents or information concerning 
Ceetrus’ intellectual, industrial or artistic 
property, as well as Ceetrus’ expertise. 
This is a question of both physical and 
legal protection.

We respect all security measures to 
the letter: passwords for encrypting 
electronic data and locked storage 
locations for confidential paper 
documents. 
We are vigilant in regards to handling 
e-mails and traditional mail. 
We avoid having any confidential 
discussions in public places and avoid 

connecting to sensitive Internet networks 
(public hotspots, non-secure websites, 
phones and/or computers which are not 
updated).  
If we have any doubt, we inform 
INFOSERVICE.

We never appropriate information  
considered to be confidential. We never 
betray nor transgress nor plagiarise patents, 
copyrights, trademarks or commercial 
secrets.

We do not create any illegal copies of 
software used by the company. We do not 
use it without authorisation.

>> I have access to the turnovers of a 
shopping centre’s retailers. Do I have the 
right to communicate this information to a 
third party outside of the company? 

It is formally prohibited to communicate 
these confidential information to a third 
party. Needless to say, this betrays our 
partners’ trust. If it is discovered, such 
behaviour would result in severe sanctions.

A doubt?
A question?

Raise the alert! 
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org
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We preserve our 
company’s image

Communication
We abstain from denigrating Ceetrus’ 
institutional image, our reputation and 
that of our products, whether this be 
orally or in writing, in the media or on 
social media networks, etc.

In the event of dissatisfaction, we transpa-
rently address our grievances to tackle the 
Company’s points for improvement 

I express myself on social media carefully 
and solely for personal uses.

In the event of Ceetrus being involved 
in a scandal, we do not communicate any 
information without having first spoken 
to the head of communication.

>> I witnessed an incident on one of our 
sites.  A journalist has asked me to tell 
them what I saw. 
I know that certain elements could be 
disadvantageous to the company, but I 
also have some very positive points in 
mind which could help us... What can I 
tell them?
Communication concerning this sort 
of subject is often delicate. 
Even if we trust your judgement, 
give the head of Communication a call, 
and they will advise you. 
 
While waiting for their guidance, assert 
your duty of confidentiality. To take 
things further, take the journalist’s 
contact details and send them as 
soon as possible to the head of 
Communication. 

We respect the 
rules of 
confidentiality
Disclosure
We respect our duty of discretion and 
handle all confidential information in the 
suitable manner.

We do not disclose any confidential 
information, whether it be in the public 
sphere or the private sphere.

We neither discuss nor comment on 
questions within Ceetrus, on websites or 
on social media.

Before sharing any sensitive information 
with a third party, we check that they 
have signed a confidentiality agreement, 
which is available from our legal teams.

We are perfectly aware of the commit-
ment we make under a confidentiality 
agreement and respect it. Otherwise, 
we expose the company to potential 
compensation claims.

>> I have found a confidential 
document on the printer. This 
document  concerns my department, 
can I talk about it with my colleagues?

It may be tempting, but as the 
document is confidential, you must not 
talk about it with your colleagues. In 
any case, it is certainly just a question 
of time before the information will be 
disclosed.

 
 

ethics in practice
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>> I am really proud that Ceetrus 
won a project close to my hometown, 
I would like to post about it on 
Facebook, can I do that? 

Wanting to become an ambassador 
for the company is undoubtedly 
positive. 
However, make sure that Ceetrus  
wants to communicate about this 
development project first. At this 
stage, it could still be confidential.

Use of privileged 
information
We never use our position within the 
company for personal benefit, whether it 
be directly or indirectly, or for the benefit of 
friends or family.

None of our decisions are influenced by per-
sonal interests. If there is a risk of conflicting 
interests, the final decision will be made by 
the manager, the legal team or the com-
pliance team. These contacts will be able to 
give you more information on the choices 
to make. 

You can also ask your questions and express 
any doubts you may have via the alert system. 

>> My tenant sent me their business 
figures and I've noticed that they’re 
struggling. This is the case across all of 
the centres where they are renting. 
I’ve told my family so that they can sell 
their shares in this company.

No. Drawing personal benefit from 
professional information constitutes 
insider trading, which is a criminal 
offence, even if you do not benefit from it 
directly yourself.

I express myself
on social media carefully

for personal uses.
and solely
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We seek to avoid all risks 
of conflicting interests

Prevention
We avoid any situation which puts or 
could put us into a situation of conflic-
ting interests, whether they are real or 
potential, with Ceetrus.

We respect the company’s interests by 
making sure that our decisions are not 
influenced by friends or family.

In the event of potential conflicting 
interests with the company, we alert 
our manager or use the alert system 
via the dedicated tool, by e-mail or by 
mail.

We make sure that we don’t practise any 
activity or make any remarks that would 
put Ceetrus in a situation of conflicting 
interests.

Ceetrus promote civic engagement and 
encourage their co-workers to participate in 
charity projects. 
We exercise this faculty while keeping at 
heart our commitment not to take on any 
position or get involved in any personal 
activity which could create a situation of 
conflicting interests...

We never use the company’s funds, 
assets or services for an external 
commitment.

Ceetrus encourage exchanges and open-
minded attitudes towards others and the 
world we live in. Keeping an independent 
spirit, however, supposes that we do not 
make any financial commitment or any 
other commitment with any of Ceetrus’ 
clients, suppliers or competitors.

A conflict of 
interests
     prevents you 
from fulfilling
     your role with 
integrity.

ethics in practice

What is a conflict 
of interests?
By a conflict of interests 
we mean any personal interest which 
potentially or concretely contradicts the 
company’s interest. Hence, one of your 
activities outside of Ceetrus may be a 
source of conflicting interests if:

It prevents you from fulfilling  
your role with integrity and  
in the interest of the company.

It influences your judgement 
to the detriment of Ceetrus.

It leads you to grant significant 
advantages to a tenant, consultant, 
partner, co-owner, entrepreneur,  
colleague, client, supplier,  
competitor, etc.

It leads you to use information that you 
gained from your work.
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>> My brother manages a stunning 
seminar space.  
Several companies use his services for 
their meetings. 
His space corresponds exactly 
to our specifications. 
Should I avoid using this space, even 
if their prices are competitive and 
their services are high quality? 

You can tell your manager about this 
space, but refrain from  taking part 
in the selection, as you are clearly in 
a situation of conflicting interests. 
You can also invite your brother to 
participate in a call for tenders. 
Generally, each time one of your friends 
or family members works for one of 
our suppliers or one of our commercial 
partners, you should report this to your 
manager. This will avoid you finding 
yourself in a delicate situation.

>> I've been in a romantic 
relationship with someone in my 
team for the past two months. 
We have been discreet, but rumours 
have started to circulate. 
Of course, I’m making sure that 
there is no favouritism.  What else 
should I do?

Effectively, this is a delicate situa-
tion. Here at Ceetrus, we respect our 
co-workers’ private lives and we don’t 
get involved in their romantic rela-
tionships. But we are also concerned 
with their working relationships, 
especially 

when there’s a subordinate rela-
tionship.  
The situation that you’re describing 
may be inappropriate due to a conflict 
of interests. Effectively, it's difficult 
for a manager to objectively handle 
a co-worker with whom they have a 
romantic relationship. Consult your 
hierarchy or human resources to find a 
solution together for this situation. 

>> One of my cousins has just joined 
my team. I’m  worried some people 
will see a conflict of interests. 
Is this the case?

If this relationship influences your 
objectivity, there is a conflict of 
interests and you should seek advice. 
Consult your manager or human 
resources to find a solution together for 
this situation. 

A doubt?
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org



Internal code 
of ethics26

working with constitutes corruption.

You should return the gift card, explaining 
that this practice does not comply with our 
ethics, whether the amount is big or small 
does not change anything in the response: 
you cannot accept it.

Propose a meeting on our premises and 
explain the issues of the case to them.

>> At the last Mapic trade show, 
one of our ready-to-wear clothing 
retailers offered a VIP event, where 
each guest received a tote bag with a 
ready-to-wear outfit and a gift card.  
Can I accept it? Is it legal? 

Receiving this type of gift is tempting, 
especially as it was offered to all 
participants. However, there are no 
exceptions and receiving such a gift 
corresponds to passive corruption 
(accepting an undue advantage) and 
exposes you to legal and disciplinary 
sanctions. The correct reaction is to 
decline the offer.

We ask ourselves questions 
about each gift 

>> One of my tenants wants to 
expand by renting an extra space. 
For my birthday, they sent me a gift 
card of a generous amount. Can I 
accept it? 

No. Accepting a gift card is the same 
thing as accepting money. Accepting 
money from a company you are 

without resorting

We conduct
our activity

to corruption.

ethics in practice

Whether it is given 
or received
For personal reasons, no gift may be 
accepted or given. 

For professional reasons, only small gifts 
of low value may be accepted or given. 

We refuse any gift or advantage which 
may compromise our liberty of judge-
ment or which could make it seems as 
if we are being influenced.

We quickly return any gift which 
has been received by mistake or 
inappropriately.

If you have any doubt, try this test: 
would you be happy to speak to your 
manager about the proposed advan-
tage? To your colleagues? To your 
teams? 
If you answer no to any of these, you 
cannot accept the advantage and 
should refuse it. 

Personally or professionally, we never 
offer gifts, advantages or invitations 
which may influence a partner, supplier, 
client, etc. or give the impression of 
doing so. 
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to corruption.

>> I work abroad and I was advised 
to employ a local “consultant” to 
help me obtain the  necessary 
permits from the authorities. 
This consultant  wanted me topay 
him a substantial advance to 
“speed up the process”.  
Given that we don’t know where the 
money goes, should we be worried?

Do not pay any sum which is not 
connected to a precise and detailed 
invoice. We are responsible and we could 
be charged with money laundering or 
corruption.

>> One of my colleagues, an opera-
tions manager, offered a contract 
in a shopping centre to an entre-
preneur. In exchange, he asked them 
to renovate his bathroom for free. 
I don’t dare talk about it, to avoid 

Whether they are 
active or passive
We exercise our activity without 
resorting to corruption, whether it be 
active or passive, without being party 
to influence peddling or favouritism, 
without bribes and without any illegal 
payments, be they direct or indirect.

We do not accept any undue pay-
ments or collection.

We only grant reductions, discounts or 
rebates in exchange for a real commer-
cial counterpart which is included on 
invoices.

We do not work with dubious third 
parties.

We fight against corruption and  
under-table rebates

compromising my colleague. 
Plus, I don’t think it’s my role.  Should I 
keep quiet? 

You should speak to your manager, or use the 
ethical alert system, even if you don't know 
all of the details. You could also advise the 
artisan to relate what happened via Ceetrus’ 
ethical alert system, which is open to all our 
partners. 
It is crucial that we identify and end any 
unacceptable behaviour. Each individual 
is responsible for promoting ethical 
behaviour and  for relaying unsuitable 
situations via the alert system.

>> A security company has offered 
its services to one of our commercial 
centres. It is the  best offer we’ve 
received. However, the manager has 
proposed over-invoicing in exchange 
for granting special concessions to the 
negotiator. What should I do when faced 
with this proposal? 

Such an offer is most certainly abnormal 
and a deal may constitute corruption, even 
if not first initiated by the negotiator. You 
should refuse and report this incident to the 
legal team, compliance department or via 
the alert system.
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We combat 
money 
laundering

Integrity 
of our transactions 
and relationships
All of our partners practise legitimate 
commercial activities which are funded by 
legitimate financial sources.
We refuse to enter into a relationship with a 
partner without knowing their true identity.
We select our partners on solid grounds, with 
supporting documents and after having 
verified their activity, their environment and 
their motivation.
We alert the legal team, compliance depart-
ment or use the alert system if we suspect 
money-laundering activities.

>> One of our clients wants to know  
if they can pay us using different 
accounts, by cheque and in cash. Is 
this acceptable? What should I do?
Be particularly careful concerning 
this type of transaction. It could be a 
money-laundering technique which 
allows the person to transform funds 
from drug trafficking, prostitution, 
corruption, etc. into legal operations. 
The following in particular should ring 
alarm bells: payments in currencies 
other than those indicated on the 
invoice; payments in cash or payments 
made by a person not named in the 
contract; payments made from 
or to accounts which are different 
to the usual accounts, as well as 
overpayments. If you have any doubts, 
speak to your manager, the legal team, 
compliance department or use the 
alert system.

partners 
select 

We

on solid grounds.

We respect the 
laws pertaining to 
embargoes and 
other sanctions 
or economic 
restrictions

>> I know that one of my 
subcontractors  sources their stock 
in a country under international 
embargo. 
Can I proceed with the contract? 

No, you should refer the matter to 
your manager, the legal team, the 
ethical committee or you should use 
the alert tool.

ethics in practice

our
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partners 
on solid grounds.

Laws and regulations
Our accounts and accounting entries 
respect Ceetrus’ accounting rules as well 
as the accounting laws and regulations in 
each country.

We keep complete, accurate, precise, 
updated and clear financial reports.

The financial information that we 
communicate internally or externally is 
accurate and we conserve the source 
documents.

We make sure 
that our accounts 
and audits 
are accurate

>> I think we made a mistake  
in a tax return a few years ago. This 
mistake resulted in the reduction of our 
taxation rate. What should I do?

We pay our taxes in compliance with 
the law of each country and maintain 
trusting relationships with fiscal 
authorities. Speak to your financial 
director, the legal team or compliance 
department about it or use the alert 
system to check whether it is in fact, 
a mistake. It will then be up to them 
to see how to speak to the authorities 
and to see which measures should 
be established to avoid such an error 
happening again.

We undertake to provide accurate data, as 
precise as possible, and not to commu-
nicate falsified or intentionally incomplete 
documents, regardless of the domain.

We only  
communicate 
reliable and honest 
information

A doubt?
A question?

Raise the alert! 
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org
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Reliability
We supply our shareholders with 
high-quality and honest information.

Our reports are drafted to high stan-
dards and faithfully. 

Our information is reliable and 
transparent.

>> My colleague from the 
management control department 
is working on a presentation of 
the financial results for journalists 
and employees. He is planning to 
minimise the reduction in value of 
two of our shopping centres to also 
avoid a reduction in our share value. 
Is it legal?

In compliance with the law, if we have 
lost value on these two shopping malls, 
we must declare it. It would be neither 
honest nor professional to do the 
contrary. It’s up to us to do better next 
year!

Respect
We meticulously respect the rights of 
our clients and preserve their interests.

We only take on commitments that we 
are able to respect. 

We only communicate trustworthy and 
honest information on our products and 
services.

>> One of our tenants has 
developed a very elaborate loyalty 
programme. I would just need to get 
their data to use them thus, getting 
to know our clients in that zone 
better. Can I do this? 

No, personal data is protected and 
we cannot use that of third parties 
without their explicit consent. This is 
not only against the law, but it is also 
contrary to our ethics. 

We communicate to our 
partners reliable and accurate 
information, which are 
never biased, in order to  
                   avoid errors.

ethics in practice

We maintain  
healthy 
relationships 
with our 
shareholders

We  maintain 
healthy  
relationships  
with our  
clients
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We maintain 
healthy relationships with 
all of our partners

Objectivity  
and performance
We treat our partners equally, 
regardless of the country.
We select them based on objective crite-
ria: market prices, quality, delivery, service 
and reputation.
We assess them on their objective 
performances, as well as on their ethical 
and environmental standards.
We are explicit and transparent with all of 
our commercial partners concerning the 
goods and services that we order from 
them and the fees apportioned to them.  
We represent the company and respect 
its interests as well as its requirements 
in all relationships with our commercial 
partners.
We communicate to our partners reliable 
and accurate information, which is never 
biased, in order to avoid errors or genera-
ting personal profit.
We make sure that our suppliers are 
not in a situation of excessive economic 
dependence in regard to us.

>> I have found an excellent supplier 
but they have just started up their 
activity. Ceetrus is their only client, for 
the moment. 
Can I use their services?

Yes. There is no reason not to help them 
start up their company, but by signing a 
temporary contract and by inciting them 
to find other clients. If they are dynamic, 

this shouldn’t be a problem for them. In 
the other way round, if at the end of the 
contract they still have not found any 
other clients, you will need to diversify 
your suppliers.

You should study their offer as you would 
any other: on a rigorous basis and by asking 
them for the same supporting documents 
which prove their legitimacy and their skills. 
Ideally, you should make your selection 
through a call for tenders. 

>> I lead operations on several sites 
and I would like to expand one of my 
shopping centres. The contractor has 
proposed a particularly high budget. 
They justify it by explaining to me that 
they must convince "important people” 
of the interest in my project. How 
should I react?

You refuse the manoeuvre and remind 
your contractor that this practice is a 
complete violation of the law and of our 
ethical principles. 
Provide your contractor with the Partners' 
code of ethics, which sets out our ethical 
principles and addresses our zero-tolerance 
position in regard to corruption. You should 
alert your manager to the proposition 
which has been made to you.
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Sustainable 
commitment
We take measures on a daily basis to limit 
the environmental footprint of our decisions 
and activities.
We take into consideration Ceetrus’ envi-
ronmental objectives in the exercising of 
our trade and we disseminate good prac-
tices whether it be a question of operations 
or site events.
Pollution, spillages or abnormal discharge 
into the water and air: we alert Management 
and the teams in charge of CSR when we 
detect the slightest environmental risk. 
We contribute to environmental initiatives 
and those promoted by Ceetrus by consu-
ming less paper and electricity, by limiting 
the number of journeys or unnecessary 
travelling and by making sure that material is 
recycled or scrapped.

>> As long as I respect the law, why 
am I obliged to respect Ceetrus’ 
environmental commitments, at  the 
risk of being less competitive?

Ceetrus’ environmental commitment 
goes beyond merely complying with legal 
provisions. Our innovative & care attitudes 
encourage us to continuously seek more 
innovation and to be creative, including 
in terms of competition, whilst also 
respecting our commitments.

We contribute to 
the common good
Charity 
activities
We proactively take part in events pro-
moted by or with our community as part 
of our societal responsibility policy.

We contribute to charitable activities and 
sponsorship actions which effectively 
serve a good cause and which contri-
bute to the citizen action defined by the 
company.

ethics in practice

As

player
a responsible

We preserve the 
environment
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Political activities
We are free in our activities outside of the 
company and working hours, whether 
they are political, cultural, religious, 
humanitarian or sporting in nature. 

We carry out our activity 
without conditioning, influencing, 
interacting with or interfering in any 
political or religious movement. We 
adopt and respect strict neutrality.

>> During a lunch, I  discussed the 
latest elections and the rise of certain 
extremist groups with my team. 
My positions didn’t seem to go down 
well and as much as I tried to convince 
them, I feel that the subject is 
conflictual. 
Can  I pull my teams back into line on 
this? 

Ceetrus respects the right of individuals 
to get involved in politics but, in the 
workplace, each individual must 
remain neutral and all forms of proselytism 
should be avoided. 

This code is intended 
to be applied 
to everyone
and by everyone.
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Influence
We respect all legal and contractual 
obligations which apply to relationships 
with governments and regulatory 
organisations.

The relationships we maintain on a 
daily basis are never intended to unduly 
influence civil agents in their duties.

>> I am going to try to influence my 
town’s mayor so that they vote in fa-
vour of an amendment which will allow 
the number of floors authorised on a 
plot to be increased.  
Should I sign up to the lobbyist register 
(or the interest representatives)? 
Such an activity is considered to be 
lobbying across most of the territories 
in which we are present. This implicates 
the respect of certain obligations.
You should therefore consult the legal 
team, before you participate in any 
meetings.
This will let you know whether you are 
subject to these obligations and help 
you prepare your enrolment onto the 
register of lobbyists (or interest repre-
sentatives), if necessary.

A doubt?
A question?

Raise the alert!
Confidentially submit 

your alert via the 
dedicated platform: 
speakup.ceetrus.org

to unduly influence
civil agents.

seek
We do not

We respect 
lobbying 
rules



A doubt?
A question regarding 
ethics?
Talk about it! Contact your 
manager, your HR department,  
your legal team, your 
compliance department or use 
the ethical alert platform, which 
guarantees your confidentiality  
and protects you as a 
whistleblower. 
speakup.ceetrus.org



This guide is yours. 

Because we have all found ourselves in a delicate or 
sensitive situation and we have all asked ourselves 
whether we made the right choice, this code of 
ethics will be able to give you the keys for the correct 
response. 

It goes over some principles which may at first 
sight seem obvious, but it’s always useful to have 
a reminder. To adopt the correct attitudes and to 
respect our commitments on a daily basis, this code 
is here to help you and to make sure you are not left 
alone when faced with a dilemma. 

With this guide, you have an ethical compass 
to orientate you in your daily activities.
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