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08. Protection of corporate information

Corporate information is one of the most valuable assets for us, so its admi-
nistration and management should be responsible, safe, objective and in
accordance with the provisions in current regulations and internal policies.

.Disclosure of information

The information that ~CENCOSUD
prepares and delivers to its shareholders,
authorities and other stakeholders will
be complete, objective, accurate, timely
and clear, ensuring both the satisfaction
and protection of the interests of our
shareholders and compliance with legal
requirements.

To meet the previously mentioned
requirements, in  CENCOSUD  we
do not accept the falsification or
misrepresentation of any information that
circulates within the Company and / or
abroad.

.Confidentiality of information

Information is one of the main assets of
our Company.

That is why we expect our associates to keep
information  of  CENCOSUD  strictly
confidential.  Initially, any information
obtained during the exercise of the
functions entrusted to them by CENCOSUD,
will  be considered confidential.  This
information can include anything from
buying or selling transactions, pricing
strategies, issues related to advertising or
promotions to their own negotiations with
suppliers, among others.

Our associates can not disclose any
confidential information of the CENCOSUD
group. Those who leave the Company will
undertake to return all confidential
information and not to disseminate
strategic commercial or financial information

that could damage the reputation or
performance of the business of CENCOSUD.

All of those who have legitimate access to
information must ensure that it is not
disclosed without authorization and protect
it from anyone who should not access it.

The misuse or dissemination of confidential
Company information on the part of
colleagues by any means, verbal or
written (including the transmission of
data via email), will entail a failure to
comply with this Code.

.Management of information inside
the Company

Our business decisions are based on
financial and business information we
generate. That is why we have a
responsibility to keep an honest and
accurate record of every transaction of
our Company.

All of our books, records and accounts reflect
in an accurate way the transactions made, and
are in accordance to the International
Financial Reporting Standards (IFRS).

Thus, all our transactions must be correct,
complete and clearly recorded. It is not
allowed to enter false, fictitious or
misleading records, or to falsificate any
document or record of the Company.

All bank accounts of the company are
held in the name of CENCOSUD or its
subsidiaries and associates willl not make
deposits into accounts that are not clearly
identified.

Our Administration is responsible for
ensuring the integrity of records. In order
to fulfill its function, it is supported by
internal and external auditors who must
receive all the information they require,
and respond to all inquiries made within
the framework of their job.

Insider trading

The term “insider information” refers to
any information relating to CENCOSUD
and its business, which has not been
disseminated to the market and can

influence the price of the securities issued.

To ensure equity to shareholders who rely
on our Company and its performance,
CENCOSUD  executives and  other
associates, with or without some type of
ownership of the Company or its affiliates,
will  not  make investment  or
disinvestment decisions on the basis of
insider information they have.

Moreover, the partners may not share
CENCOSUD insider information obtained
from internal sources with people outside
the company who can use it for their
personal benefit, buying or selling shares
of the Company.

For more information on how to deal with
information of interest for market, check
CENCOSUD's information handling Manual.

.External communication

To ensure that the information of the
Company is delivered in a complete,
accurate and timely way, the only ones
authorized to make any communication or
statement to the media about CENCOSUD
are the Chairman and Corporate CEO or
those authorized by them to fulfil this

responsibility, under express authorization.

That is the reason because we can not make
any statement to the media (newspapers,
magazines, television, etc.), oral or
written, officially or unofficially, on behalf
of  CENCOSUD, without the previously
mentioned authorization.
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.Commitment to fair competition

CENCOSUD bases its trade relationships
on ethical principles, supported by
good faith, mutual trust, fair trading and
professionalism, attributes expected in all
free market economy.

Our corporate culture, under no
circumstances accepts or supports any
action or omission that may risk fair
competition.

Our way of doing business is against
abuse in the exercise of dominant market
positions in order to fix purchase or selling
prices or establish commercial conditions,
such as imposing the sale of a product in
detriment of another, or other similar abuse .

We aim to build

relationships  based
on goodwill therefore  we consider
inappropriate any kind of expression that
discredits our competitors. Also, we do not
tolerate any behavior that seeks to influence
or induce our suppliers, customers or other
parties to violate the contractual obligations
acquired with our competitors.

Due to the type of business carried out
by our company, market information is
needed for decision making. This
information must be obtained meeting all
laws and regulations.
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It is strictly forbidden to share information,
negotiate and make agreements with
competitors about prices and conditions
of purchase and / or sale, costs, profits or
margins, quantities produced or sold and
allocation of markets or production quotas.
Also it is not allowed to make agreements
with competitors on bidding processes.

The laws and regulations in each country
in terms of fair competition are different
and complex. When in doubt, consult to the
Management of Corporate Legal Affairs, to
face specific business practices.

.You must report:

- If you find a situation in which a person is
violating any of the standards mentioned
in the Code, committing irregularities or
violating the Law.

- If someone asks you to do anything that
would violate the law or go against your
principles.

- If you know or have a genuine suspicion
of any violation on issues related to legal
requirements or of any breach of the Code.

A friend who works in the competition offers to provide
information about the launching price a new product.
Should | accept and use the information?

No. It is not allowed to access to other companies information from sources
other than public access under any circumstances, or provide private
information about us.

In a social event, | met a friendly salesman of the competition,
who after sharing experiences and stories of the profession,
suggested that anticipating the challenges of next season,
we would agree to distribute the market segments in which
we would focus to meet our goals in a more comfortable
and efficient way. Should | take this opportunity?

No. Agreeing in advance the distribution of customers, markets, production
quotas, biddings or production limits, goes against the values of CENCOSUD
and violates the laws of fair competition.
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09. Consultation Procedure and Referral of Complaints

In orden to support our Code we implemented a series of formal channels, managed by an independent party
with international experience in channeling complaints which can be used by our employees in case of doubt
or detect breaches detailed in this document, ensuring confidentiality in the reception of reported situations.

The reporting channels were designed to present situations that “may be” or “seem like” violations of this Code or

CENCOSUD policies.

.Formal channels for consultation and
reporting
- Toll free hotline: the associates of CENCOSUD

can call for free. It will be available
during office hours: 800-104-031.

« WEBSITE: Internet site, provided by an
independent third party:

www.eticacencosud.kpmg.com.ar
User: cencosud_cl
Password: cencosud_cl

« E-MAIL: Corporate mailbox, to which
employees can write and that will be
checked only by an independent third

party:
lineaeticacencosud@kpmg.com.ar

« FAX: Fax number to which employees can
write and that will be checked only by an
independent third party: 5411 4316 5800,
addressed to "CENCOSUD Ethics Line”

« INTERVIEWS: Personalized confidential
meetings, can be requested to 800-104-031.

« MAIL BOX: Address to which employees
may send their letters:

w

KPMG Forensic Services
Bouchard 710, floor 6

City of Buenos Aires, Argentina
Postal code: C1106ABL.

The Investigation and resolution of the
reported cases are responsibility of the
corporate internal audit and human resources
departments and also those complaints
that involve greater complexity, will be
submitted to the Ethics Committee.
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We will ensure that each complainant will be
properly reported about the follow-up.

.Are they safe?

We are commmitted to providing our people
and others in general, a safe way to report
inappropriate behavior, actual or suspected
violations, violation of applicable laws, rules
and regulations of the Code.

Complaints will be treated confidentially
and may be made anonymously.
However, we encourage our associates
to take responsibility in order to ensure the
seriousness of the complaint and iniciate a
prompt investigation.

Any retaliation against an associates who
raises an issue honestly is a violation of the
Code. Also it will be considered as a violation
of the Code the knowingly false accusation,
to deceive the investigators or the refusal to
cooperate in an investigation related to a
violation of the Code.

w
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We will not tolerate retaliation against those
who made allegations of goodwill, even in
cases where it can be ascertained that they
were mistaken. The previously mentioned
complaint channels may be used to report
these cases of retaliation.

.Reports’ monitoring

1. REPORTS' RECEPTION: Each report
received by the independent third party will
be assigned a reporting code.

2. REPORT/S CLASSIFICATION: IF THE
complaint is of high severity it will be sent
to the Ethics Committee who will analyze
it. Otherwise Internal Audit and Human
Resources will determine the course
to follow, including the assignment of
a research team to study the situation
reported according to their nature.

3. RESEARCH: The reported situation is
investigated.

4. RESOLUTION: A report is made with the
results of the investigation.

.Sanctions

The violation of the provisions of this
document and its policies may result
in corrective action and / or early
termination of the contract, the payment
of damages and / or filing legal charges. In
the appropriate cases, it will be reported
to the authorities so that they may act
duly.

.Current Corporate Policies Annex
related to the content of the Code of
Ethics

1. Corporate Travel Policy.

2. Purchasing Policy.

3.Internal regulations of each company.
4.Policies or clausesin Employment Contracts.

5. CENCOSUD information handling Manual
of information of interest for the market.

6. Information security policy.

7.Human Resources Policies.

8. Corporate Donations Policy
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.Compromise Letter and Declaration of Conflicts of Interest

All the associates must read the CENCOSUD Code of Ethic sand then sign a
“Compromise Letter” to ensure to their adhesion to this way of work. Also, they will
receive a new letter as part of the “Confirmation” process. In both instances they should
declare those situations that could become conflicts of interest with the Company,
through the "Declaration of Conflicts of Interest” according to the Code.

If situations that could be interpreted as new conflicts of interest arises, generated after
signing the compromise letter, the associate should inform those events through
the corresponding Human Resources areas, incorporating them into a new copy of
his “Declaration of Conflicts of Interest”, which will be attached to his/her personal folder.

These documents are available on the Intranet and through the area of Human Resources.

CENCOSUD Code of Ethics

Compromise Letter

| certify that | have read the Code of Ethics of the company and understand the importance
and context of the rules contained herein. | further state that it is part of the conditions and
practices that the company has for the development of activities in it, which | commit in this
act to follow.

Likewise | acknowledge that | have been informed by the company of the scope of the
rules contained in the document, and the effects of the eventual failure to comply with their
requirements.

| understand that its fulfillment is obligatory for all the staff of the group of companies
that constitute CENCOSUD and that in compliance with the Code of Ethics, every one of
us contributes to create a better work environment, in which we can grow as better
persons and professionals.

My commitment will be to consult to the higher levels in case of doubts in respect to the
interpretation and the applications of the rules and policies included in this Code.

| declare that | meet the standards of conduct established here, including the statement

of any conflicts of interest. | agree to inform immediately through the formulary of “Conflicts of
Interest”, if | am involved in a situation that “may be” or “may appear” to be a conflict of interest.

Date

Name

ID Number

Position

Company

Division (area / store)

Signature



® Code of Ethics of CENCOSUD group Companies

CENCOSUD Code of Ethics

Declaration of Conflicts of Interest

Below, as stipulated in the Code of Ethics, | declare the situations that currently may be or may
appear a conflict of interest with regard to my position. In addition, | am available to the
company to provide with further information if necessary (specify situation and case, where
appropriate: Names, relationship, identification number, identification of corporation,
relationships with suppliers/third parties, etc.).

Date

Full Name

ID Number

Position

Unit (area / outlet)

Name of Direct Boss

Telephone / Cellular Phone

Email

CENCOSUD Code of Ethics

Signature
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We want to thank the support of all the associates that participated
in the creation of our Cencosud Code of Ethics.

Together we are a great team !

CENCOSUD Code of Ethics
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