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Foreword.

Reputation and trust are key factors in the suc-

cess of a company.

Violations of the law and unethical behaviour can
jeopardise a company's reputation and therefore
its long-term success. This is not just about com-
plying with the law in business transactions, which
is a matter of course anyway. It is also about "cor-
rect" behaviour with regard to ethical values,
which, incidentally, are subject to constant

change.

The principles of behaviour presented here are in-
tended to provide guidance for our daily actions.
By consistently observing this "Code of Conduct”,
we all contribute to combining our demands for

compliance with the law with ethically correct
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behaviour and thus linking entrepreneurial suc-
cess with social responsibility. This applies to the
Board of Management as well as to all managers

and employees of the NORD/LB Group.

The Code of Conduct cannot address every indi-
vidual case or prescribe the right behaviour for
every conceivable situation. However, it can help
to raise awareness of possible offences and pro-
vide guidelines within which we can operate.
Please take a few minutes to read the principles
of behaviour. If in doubt, do not hesitate to con-
tact your manager, HR or Compliance & Security

department.

The Executive Board
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Values and goals.

We are shaping a future worth living. As a finan-
cial partner, we are taking this path together
with our customers and creating value. Our
strategy and our self-image are based on re-
sponsible, transparent and credible collabora-
tion with our customers, shareholders, inves-
tors and in other business relationships as well
as with the public.

Our values:

Ambitious, sustainable, human.

They are an integral part of our vision and a de-
fining element in the execution of our daily
tasks. The members of the Executive Board and
our managers live our values and make them
tangible for our employees time and again. We
take all necessary measures to ensure that in-

dividuals act lawfully.

We offer products and services in all major fi-
nancial centres worldwide. Our global activities
are therefore subject to a wide variety of coun-
try-specific and international laws and national
practices. If there are conflicting requirements
or stricter or more comprehensive laws and
regulations, the stricter regulations must al-

ways be applied.

All of us act in the corporate interests of
NORD/LB by complying with applicable legal
provisions. Legal prohibitions and obligations
must be strictly observed, even if this may ap-
pear to be "inappropriate" or "economically un-
favourable" from the point of view of individuals
or the company. In case of doubt, lawful behav-
jour always takes precedence. All of us can rely

on this principle.



Sustainability.

Our ESG strategy contains applicable sustainabil-
ity principles in which we acknowledge our envi-
ronmental and social responsibility. In addition,
behavioural standards apply to the areas of busi-
ness activity, business operations, employees
and social commitment. Our mission statement is
based on the message "For the true benefit" and
combines values such as commitment, sustaina-
bility, partnership and the common good with the
aim of shaping a future worth living together with

our customers, our employees and society.

We have been expressly committed to the UN
Global Compact and its principles for many years.
For us, observing these principles is a key ele-

ment of our responsibility as a financial services

Code of Conduct of the NORD/LB Group / 6

company for our customers, employees and our
supply chains.

We have firmly anchored the ten principles on hu-
man rights, environmental protection and anti-
corruption in our guidelines and policies and thus

implement them within our sphere of influence.

NORD/LB avoids working with companies and in-
stitutions that are known to disregard basic hu-

man rights or harm the environment.

NORD/LB would like to proactively counter poten-
tial greenwashing allegations and, in this sense,
sees prevention as an overarching and bank-wide

task to which all NORD/LB employees contribute.



General behavioural obligations.

We create sustainable growth - for our custom-
ers, our employees and our society, for a prosper-

ous future.

The performance and success of NORD/LB in the
fulfilment of its tasks depend to a large extent on
the respectful cooperation of all employees, their
managers and the members of the Managing
Board in an appreciative and diverse working cul-
ture. As part of their role model function, the
members of the Board of Management and man-
agers are responsible for creating a transparent
and safe environment in order to raise employees'
awareness of ethical behaviour and prevent pro-
hibited actions. They are responsible for the ap-
plication of and compliance with the Code of Con-
duct in their area. We have set out clear guide-
lines for our management and cooperation in our

management principles.

It is the responsibility of all employees to comply

with ethical and legal standards in their daily be-

haviour.
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Honest, fair and unprejudiced interaction with
one another is therefore a self-evident basic re-

quirement.

Cooperation with our customers, employees, sup-
pliers and other business partners is based on
mutual trust and respect. This also applies in par-
ticular regarding the clash of different lifestyles

and concepts, cultures and nationalities.

Intentional or negligent misconduct in the provi-
sion of financial services will not be tolerated and

may be sanctioned under labour law.

Our employees also handle the property, all facil-
ities and other material assets of our bank
properly, carefully and sparingly and protect the
property of the NORD/LB Group against loss,
damage, misuse, theft, misappropriation or de-

struction.
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Human rights, mutual appreciation,
protection from discrimination, diversity.

We are expressly committed to diversity and
equal opportunities in a non-discriminatory envi-
ronment and to a responsible approach to human
rights in compliance with national and interna-
tional regulations. This includes a holistic ap-
proach to business relationships and supply
chains as well as the creation of an inclusive work-
ing environment in which all employees feel val-
ued, accepted and supported. We pursue sys-
tematic diversity management in order to estab-
lish a culture of diversity and fair development
prospects and equal opportunities for all dimen-
sions. The behaviour of cur employees is guided
by mutual respect, openness, honesty and a

shared understanding of trusting cooperation.

We live and represent fundamental values in our

business dealings, which we expect our

customers, employees and business partners to
adhere to.

And as a signatory to the Diversity Charter, we do
not tolerate discrimination or harassment of any
kind, be it on the grounds of gender, gender iden-
tity, age, sexual orientation, ethnic origin and na-
tionality, physical and mental abilities, religion
and ideology or social background. Any behaviour
that disregards the human dignity of another per-
son, for example sexual discrimination or harass-

ment of another person, will not be tolerated.

Possible incidents or discrimination can be re-
ported to the internal complaints office or via the

whistleblower system.
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Transparency vis-a-vis our customers,
business relationships and the markets.

Conflicts of interest

The trust of our customers, employees and the
public in our efficiency and integrity is a valuable
asset for us. To justify this trust, our employees
provide their services with the best possible ex-
pertise, care and diligence and with due regard
for the interests of our customers. Product cross-
selling is based exclusively on the needs of our
customers. In addition, we ensure that recom-
mendations are made honestly and fairly in our

company with appropriate risk disclosure.

In order to protect customer interests, conflicts of
interest (e.g. unilaterally influencing incentive sys-
tems) are identified and effective organisational
and administrative precautions are taken to avoid
them. If avoidance is not possible, the conflicts
are disclosed. It goes without saying that we com-
ply with the statutory regulations on avoiding
conflicts of interest and strictly separate the vari-
ous business areas with access to sensitive cus-

tomer data and information ("Chinese walls").

All employees of the NORD/LB Group avoid situa-
tions in which their personal interests conflict with
the interests of the NORD/LB Group or even ap-

pear to conflict.

Possible conflicts of interest between the
NORD/LB Group, members of the Managing
Board, members of committees, managers, em-
ployees and tied agents or other persons directly
or indirectly linked to the NORD/LB Group
through control must not affect customer inter-

ests.

Every employee must bear in mind that his or her
behaviour is attributed to NORD/LB and thus
shapes the reputation of the NORD/LB Group

both externally and internally.

Private business and business of the NORD/LB
Group must be kept strictly separate. Business
partners may only be commissioned for private
purposes if this does not give rise to any conflicts

of interest.



Personal transactions of employees

When our employees conduct personal transac-
tions, neither the interests of our customers nor
the reputation and solvency of the NORD/LB
Group itself may be jeopardised. In order to avoid
unfair behaviour and conflicts of interest, we have
issued rules of conduct for employees' personal
transactions, taking into account the legal and

regulatory framework.

Insider rules

Employees who have inside information about a
company may not trade in securities or other fi-
nancial instruments of that company. Further-
more, they may not pass on or otherwise make
insider information available to third parties with-
out authorisation or use it to make investment

recommendations.
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Within the NORD/LB Group, disclosure to other
employees is only permitted if they require the in-
formation to fulfil their respective tasks ("need to
know principle") and are formally authorised to re-

ceive the information.

Employees who typically or for special reasons
have access to insider information of a listed
company or issuer are recorded and monitored in

an insider list.

As soon as employees become aware of insider
information, they must report this immediately to

the Compliance department.

Market manipulation

NORD/LB has various measures in place to coun-
teract any market manipulation and thus unfair
pricing on the market. All proprietary and cus-

tomer transactions are monitored automatically.



NORD/LB in competition.

We are fully committed to the principles of the
market economy and fair competition. We pursue
our corporate goals exclusively according to the
principle of performance and in compliance with
the applicable rules and practices. We also expect

this from our competitors and business partners.

We conduct ourselves professionally and compe-

tently and do not gain unfair advantages through

market-relevant agreements with

competitors, in particular regarding prices, offers,

terms and conditions, market shares or financial

benchmarks.

Avoidance of corruption and bribery

course of business.

We do not tolerate any form of corruption, brib-
ery, accepting or granting benefits, whether in
public or private business dealings. All employees
are called upon to behave in accordance with
their duties and not to accept or grant any bene-

fits that materially or immaterially improve the
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We refrain from any kind of deliberate coordina-
tion of behaviour that has the purpose or effect of
restricting competition, be it a direct agreement
or an informal arrangement outside of official oc-

casions.

We do not gain any advantages by influencing the
reliability and truth of pricing on exchanges and
markets. It is unacceptable for us to influence in-
dices that are used as benchmarks in financial in-
struments and financial contracts and to manipu-
late exchange rates or other financial instruments
or indices in order to increase the institution's

profits.

in the

economic, legal or even just personal situation of
the recipient without there being any entitlement
to such benefits. We want to avoid even the ap-
pearance that a business activity could be con-
nected with a socially unrecognised or even pun-

ishable benefit.
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Prevention of money laundering, combating
financing of terrorism and prevention of other criminal acts.

We are committed to the international fight
against money laundering and terrorist financing.
With our measures, we implement national and
international standards for the prevention of
money laundering and the prevention of terrorist
financing. They are subject to a constant monitor-
ing and adjustment process. Our precautions
consider the respective risk situation and are de-
signed to counteract the processing of illegal
transactions via our organisation. We ensure
compliance with existing financial sanctions and
embargoes in accordance with the applicable le-

gal requirements.

We pursue a zero-tolerance policy towards crimi-
nal acts and decide on the consequences under
civil and/or criminal law as well as labour law or
other consequences in the event of any such acts
being uncovered or becoming known. We co-op-

erate fully with state investigating authorities.

We expect all persons and companies, including
service providers and other contractual partners
with whom we work, to act with integrity and hon-
esty. It is a matter of course for all employees not
to become involved in illegal activities or tolerate

illegal behaviour in their working environment.



Risk management, finance, taxes.

Our actions are based on a conscious and sus-
tainable approach to risk and thus contribute to
the promotion of a good risk culture. After weigh-
ing up the risk and return components, we only
enter into transactions whose risk content we
have analysed and are willing to bear in the long
term. All employees are responsible for proac-
tively and consistently identifying, analysing, as-
sessing, managing, monitoring and reporting

risks.

We have created a strategic framework for this
and have defined NORD/LB's risk appetite. Our
decision-making processes are characterised by
the consideration of different points of view and
by critical, open and constructive communication.
Our aim is to deal openly with mistakes and to
learn from them. Our incentive systems must not
thwart NORD/LB's defined risk appetite.

Donations and funding.

We support social and scientific projects in our
business region, particularly in Lower Saxony,
Saxony-Anhalt, Mecklenburg-West Pomerania
and Bremen. In doing so, we comply with our

funding guidelines.
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We keep our books, records and documents com-
plete and accurate. Our annual financial state-
ments are regularly audited by an independent

auditor.

Our accounting, financial reporting and our re-
porting and notification system are timely, accu-
rate, correct, comprehensible and truthful. Our fi-
nancial planning is based on reasonable assump-
tions and reflects future earnings contributions,
taking into account existing accounting stand-
ards. Opportunities and risks are taken into ac-

count in equal measure.

We do not support our clients in behaviour aimed
at reducing taxes or deceiving tax authorities. We
are expressly committed to the fulfilment of all

tax obligations.

We also promote art and culture in Norddeutsche
Landesbank's business region through the

NORD/LB Cultural Foundation.



The confidential handling of business and trade
secrets is essential for us and our stakeholders.
We therefore treat data and information from our
customers, business relationships and market
participants with the utmost care and confidenti-
ality and maintain banking secrecy. The security
and protection of customer data is a key element
for us in the organisation of the customer rela-

tionship.

Dealing with artificial intelligence.

The use of artificial intelligence (Al) within the
NORD/LB Group is always in line with the values
and principles formulated in the Code of Conduct.

Al technologies are used responsibly and
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Confidentiality, banking secrecy and data protection.

All employees are obliged to use data and infor-
mation that they receive in connection with their

work only to the extent permitted by law.

We also take employee data protection very seri-
ously. The protection of our employees' data is
just as important to us as the protection of cus-
tomer data. We do everything we can to maintain
the trust of our employees by ensuring that their
personal data is handled with the utmost care
and in accordance with the applicable data pro-

tection regulations.

ethically. We also comply with the applicable data
protection guidelines in the context of Al and han-

dle sensitive data with care.
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Information that we make available to our customers /
complaints management.

Our clients receive all the necessary information
so that they are able to carefully weigh up the op-
portunities and risks and make an independent
and well-founded business decision in full
knowledge of all the relevant circumstances. Our
employees ensure that their behaviour and the in-
formation they provide is transparent, honest and

unambiguous for customers and the market.

When procuring materials and services, we are
guided by objective economic and factual criteria.
We base our supplier management on the UN
Global Compact and, in Germany, the Supply

Chain Duty of Care Act. This requires companies

Advertising that is veiled, misleading or not com-

prehensive will not be tolerated.

As part of our complaints management system,
all information from our customers is carefully
scrutinised and improvement measures are initi-
ated immediately in the event of justified com-
plaints. Our aim is to ensure that our customers

are satisfied with our services in the long term.

Procurement of materials and services.

to comply with ten fundamental principles relat-
ing to human rights, working conditions, the envi-
ronment and the prevention of corruption in their
business operations and, in turn, to demand com-

pliance in their business and supply relationships.
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Communication, press, media and
cooperation with authorities.

Transparency, reliability and truthfulness are fun-
damental values of our communication with our
stakeholders, especially the public in general and

the media in particular.

Communication with the media (press, radio and
online media) is managed by Corporate Commu-
nications. Only the members of the Executive
Board and the authorised employees of Corpo-

rate Communications (in particular the press

spokesperson) are authorised to communicate
with the media.

In addition, individual employees may be author-
ised by Corporate Communications to provide in-
formation to the press on specific technical issues

on an ad hoc or permanent basis.

We pursue a cooperative and transparent rela-
tionship with all responsible authorities and other

sovereign bodies.
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Health management.

The health of our employees is our most im-
portant asset. Active health management with
preventative programmes and the creation of

health-promoting working conditions is a key
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component of our corporate culture. A balanced

organisation of professional and private life situa-

tions is important to us.

Whistle-blower system.

We have set up an independent and effective
whistleblowing system with several reporting
channels. This system is available to employees,
customers and people who have business rela-
tionships with us and also offers the opportunity

to report information confidentially.

We encourage them to report specific, well-
founded indications of serious legal violations or
breaches of regulations to NORD/LB. In addition

to managers, the Compliance, HR and Internal

Audit departments are also available for this pur-
pose. In addition, reports can be addressed per-
sonally or anonymously to our external ombuds-
man. NORD/LB guarantees the protection of
whistleblowers from reprisals in accordance with

the law.

The function of the ombudsman at NORD/LB is
exercised by a lawyer. He is subject to a duty of
confidentiality. The contact details of our om-

budsman can be found on our homepage.
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Continuous further development.

We review our behaviour against the standards of corporate culture, our social responsibility and
the Code of Conduct and evaluate experience NORD/LB's understanding of values.

and legal changes in order to improve our

Responsibility of the individual.

Each individual is required to comply with the
Code of Conduct on their own responsibility and
to review and align their actions with the following

principles and guidelines:

/| Does my behaviour correspond to the

principles?

/| Is my decision purely factual, in the best inter-
ests of the client and free from conflicts of in- It is of crucial importance that all employees are
terest? aware that their behaviour outside the NORD/LB
Group - as representing NORD/LB - can have an

/| Is my behaviour ethical? impact on the entire company.



Scope of application.

The Code of Conduct and any amendments come

into force upon adoption by the Board of Manage-

ment and apply to the NORD/LB Group.

If you are uncertain about the correct behaviour in your sit-
uation, please speak to the contact persons in the Compli-

ance & Security department.

Our compliance employees are fair and trustworthy part-
ners when it comes to taking precautions in advance to

avoid risks and associated sanctions.

They provide independent support and advice on the inter-
pretation and application of these principles of behaviour.

Absolute discretion is a matter of course.
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The subsidiaries of the NORD/LB Group are re-
quested to base their own principles of conduct

on the present Code of Conduct.

The Code of Conduct will be made available both
on the intranet and on the NORD/LB website once

it has come into force.

You can of course also inform the Compliance & Security
department anonymously or via the ombudsman of any rel-
evant information about compliance violations or the risk of

legal violations.

Institutions and companies currently categorised as com-

pliance-relevant in accordance with Section 25a KWG:

/| NORD/LB Norddeutsche Landesbank - Girozentrale-
(NORD/LB AGR),
// NORD/LB Luxembourg S.A. Covered Bond Bank.
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