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SSScccooopppeee    
The Code of  Eth ics const i tutes the standard according to which a l l  employees work.  The code appl ies 
to an equal  degree to a l l  employees of  Forte &  Ba lance regardless of  their  pos it ion in  the h ierarchy and 
inc ludes the management .  

TTTrrraaannnssspppaaarrreeennncccyyy    
The pr imary bas is  for our ef forts to compete fa i r ly and openly is  the creat ion of  transparency and the internal  
documentat ion of  a l l  our dec is ions .  In  th is  way we create internal  and external  trust  in  Forte &  Balance.   

CCCooonnnfff iii dddeeennnccceee    iii nnn   cccuuusss tttooommmeeerrrsss    aaannnddd   bbbuuusss iiinnneeesssss    pppaaarrr tttnnneerrrsss    
Our conduct  in  deal ings with bus iness partners ,  customers and publ ic  authorit ies must  be ent ire ly 
commensurate with our ethica l  standards .  We must  be fa ir ,  trustworthy,  and transparent  in  a l l  areas including 
those with a wide margin  for interpretat ion.  We must  treat  a l l  matters with the d iscret ion which we owe our 
business  partners and customers.  We wi l l  not reveal  in format ion g iven to us in  conf idence to any party .  We 
wi l l  not  d iscuss c l ient  matters with others than those that  need to be in formed profess ional ly .   

CCCooonnnfff lll iii cccttt sss    ooofff    iii nnnttteeerrreeesssttt    
We must  avoid or resolve conf l icts  of  interest  which could d imin ish the f inanc ia l  success of  our dec is ions and 
thus contradict  our interests .  These conf l icts  re fer to re lat ionships with a l l  bus iness partners and customers 
inc luding suppl iers and publ ic  authori t ies .  Our decis ions must  not  be in f luenced by personal  or fami ly  matters .  
 
No sta f f  member or any c lose members of  fami ly  should have any interest  in  a bus iness partner with whom this  
person is  commercia l ly  l inked as  a  representat ive of  Forte &  Balance.  Th is  covers any s ign i f icant  hold ings ,  
other expectat ions of  prof i t  or benef i t  from suppl iers ,  customers ,  agents  and consultants .  In  th is  context 
i t  i s  ent ire ly  irre levant in  which form benef i ts  are derived from this  re lat ionship ,  whether through direct  
part ic ipat ions,  shareholdings or other interests .  I f  s i tuat ions appear of  potent ia l  part ic ipat ion interest  
employees must  report a l l  anc i l l ary act iv i t ies ,  part ic ipa t ions and consult ing act iv i t ies and have them approved 
by the top management.  

DDDeeeaaa lll iii nnngggsss    wwwiii ttthhh   ooofff fff ii ccc iii aaa lll sss    aaannnddd   gggooovvveeerrrnnnmmmeeennnttt    rrreeeppprrreeessseeennntttaaattt iii vvveeesss    i
In deal ings with representat ives of  the government and publ ic  authorit ies ,  we undertake to avoid a l l  acts  which 
could unlawfu l ly  in f luence their  decis ions .  In  part icu lar we must  refra in from of fer ing of f ic ia l s  g i f t s  of  money 
or other favors or benef i ts ,  even when such procedures could not benef i t  our f inancia l  interests .  We may 
support  or h ire governmenta l  of f ic ia l s  for promoting our bus iness or to lobby for our interests .  In  those cases 
we wi l l  be fu l ly  transparent  on our deal ings .  

BBBrrr iii bbbeeerrr yyy    aaannnddd   cccooorrrrrruuupppttt iiiooonn   n
Forte &  Ba lance supports internat ional  e f forts to f i ght  br ibery and corrupt ion .  This  means that  we oppose 
attempts at  br ibery and corrupt ion,  both with regard to the work of  both our business partners and our own 
employees and col leagues.  We must  carry on our bus iness correct ly ,  e f f ic ient ly  and in observance of  the law 
and work cons istent ly  on improving and amending the corresponding bus iness processes .  
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DDDooonnnaaattt iiiooonnnsss    
Donat ions must  be lega l  and approved by the top management .  Donat ions may only  be made to non-prof i t  
organizat ions.  

GGGiii fff ttt sss    aaannnddd   hhhooosssppp iii tttaaa lll ii ttt yy    
Employees may not  accept  g i f t s  or benef i ts  in  connect ion with their  work and funct ion which exceed the 
normal  l imit .  This  inc ludes inv i tat ions ,  d inners ,  and tr ips outs ide customary bus iness cooperat ion.  

FFFaaaccc iii ll iii ttt aaattt iiiooonnn   pppaaayyymmmeeennnttt sss    
We expect that  nei ther employees of  Forte &  Ba lance nor employees of  our bus iness partners or th ird part ies  
involved in  the bus iness transact ion in  any way pay money to or perform other serv ices for publ ic  authori t ies  
to accelerate or fac i l i tate admin istrat ive processes .  I f  employees are approached for such payments or have 
knowledge of  such payments ,  th is  must  be reported immediately  to the respect ive manager.  

CCCooommmmmmiii ssssss iiiooonnnsss    aaannnddd   ccchhhaaarrrgggeeesss    
We must  ensure that  no payment to part ies  involved in  a  transact ion or their  agents  exceeds adequate 
compensat ion for proper services .  We must  therefore ensure that  such part ies  and agents  do not pass on our 
payments  as br ibes.  
 
No employee of  Forte &  Balance may accept any commiss ion on any transact ion made for or on behal f  of  
c l ients of  Forte &  Ba lance.  Al l  commiss ions received by Forte &  Ba lance wi l l  be adequate compensat ion for 
proper services .  

MMMooonnneeeyyy    lll aaauuunnndddeeerrr iii nnnggg    
Money laundering refers to introducing money from crimina l  sources into the lega l  bus iness cyc le .  Forte &  
Ba lance is  committed to prevent ing and combat ing money laundering.  We conduct  only transact ions in  which 
our partners have been c lear ly  ident i f ied by formal  bank transact ions .  We do not check the or ig in  of  money 
than has been transferred with the knowledge of  the Centra l  bank of  Braz i l .  

EEEnnnvvv iii rrrooonnnmmmeeennntttaaa lll    ppprrrooottteeecccttt iiiooonnn   
Forte &  Ba lance contr ibutes act ive ly  to environmental  protect ion and susta inable development .  I t  supports 
nat ional  and internat ional  e f forts for progress in  th is  area.  In  projects  in  which we are engaged as  a  f inancia l  
inst i tut ion,  we do not ignore or evade environmental  protect ion regulat ions.   
We wi l l  not be direct ly on indirect ly  involved in  destruct ion of  Braz i l ian  ra inforest .  We wi l l  proact ively  adv ise 
our customers in  susta inable protect ion of  nature and divers ity .   
 
We make ef f ic ient  use of  resources in  our dai ly  bus iness .  Environmental  respons ib i l i ty  is  part  of  every job 
prof i le .  
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RRReeessspppeeecccttt iii nnnggg    eeemmmppp llloooyyyeeeeeesss ,,,   bbbuuusss iii nnneeessssss    pppaaarrr tttnnneeerrrsss    aaannnddd   cccooommmpppeeettt iii tttooorrrsss    
We respect a l l  people regardless of  the ir  age or sex,  their  const i tut ion,  nat ional i ty ,  race,  re l ig ion or sexual  
preference.  We equal ly  respect  their  d ign i ty ,  their  r ights  and their  pr ivate l ives .  
 
We expect  that  our employees treat  customers,  bus iness partners and compet i tors with respect  and do not 
d iscr iminate aga inst  them. In return we expect  the same respect fu l  treatment of  our employees by others .  
We do not tolerate discr iminat ion or harassment of  our employees .  

SSSoooccc iii aaa lll    cccooonnnddd iii ttt iiiooonnnsss    aaannnddd   fff aaa iii rrr    pppaaayyymmmeeennnttt    
Forte &  Ba lance respects  the Internat ional  Labor Organ izat ion const i tutes on employee safety and heal th .  We 
wi l l  ensure our employees wi l l  be able to perform their  work with in  those boundar ies .  Also th ird part ies 
employed direct ly  by us wi l l  need to be provided adequate working env ironment and protect ion.   
 
We wi l l  pay our staf f  at  least  the min imum wages as  decided by the Braz i l i an government .  We wi l l  pay our 
profess iona l  s taf f  bas ic  wages above minimum and enable them by per formance based payment to reach over 
market  conforming wages.  

RRReeepppooorrr ttt iii nnnggg    
We expect our employees to prec ise ly  descr ibe a l l  inc idents  and the reasons for any suspic ions in  connect ion 
with conf l icts  of  interests ,  corrupt ion,  money laundering or v iolat ions of  foreign exchange regulat ions.  
We also expect  that  ins ider in format ion and compl iance-relevant  facts wi l l  be reported to the Compl iance 
Control ler .  We wi l l  not tolerate any negl igence,  forget fu lness or loss of  f i les  as just i f icat ion for v io lat ions .  
In  part icular ,  we must  document suspic ious facts  or c ircumstances and indicat ions of  any such i l lega l  acts .  Such 
suspic ious c ircumstances must  a lways be reported to the respect ive supervisor.  

SSSaaannncccttt iiiooonnnsss    
Disc ip l inary measures wi l l  be taken in  the event  of  v iolat ions of  the Code of  Ethics .  This  a l so app l ies 
to negl igence in  communicat ing th is code and other guide l ines .  The measures may include terminat ion 
of  employment and prosecut ion.  

CCCooommmppplll iii aaannnccceee    wwwiii ttthhh   CCCooodddeee    ooofff    cccooonnnddduuucccttt    
At least  once per year the compl iance of  th is  eth ica l  code wi l l  be d iscussed in  a meet ing involv ing a l l  
employees.  Our business partners wi l l  be informed on our Code of  Conduct  and in  case of  major contracts  
th is  code of  eth ics wi l l  be incorporated in  the contract  condit ions .  

 
Vincent F.A. de Valk       Fat ima de Valk Pinheiro  
Manag in g  d i r ec tor        sóc i a  
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