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INTRODUCTION

The MRV Group is widely known for guiding its businesses with ethics and transparency. This practice adopted by
the companies and its employees strongly contributes for the Group’s credibility in the society and in the market
overall.

In 2007 our Board of Directors approved the first version of MRV Group Code of Conduct, in order to promote the
mission, principles and values that have always been guiding our companies and the attitudes that are expected
from our employees, partners and suppliers.

Since then our Code of Conduct has been periodically revised in order to follow up the changes and development
of our corporate environment and employees. This is the third update of this document, approved by our Board of
Directors on July 20, 2015.

The Code guidelines must be strictly observed and this document should be used as reference to guide our
conduct, actions and decisions, so that the credibility of our companies may not be impacted.

MRV Group Code of Conduct is applicable in its entirety:

=  To all MRV’s Group employees, regardless of their hierarchical position;

=  To all relationship groups referred to in this document, including partners and suppliers, as per the
guidelines detailed in the respective chapters and rules relative to the operation of these groups
together with MRV’s Group companies.

MRV Group Code of Conduct shall be in force for an indefinite period of time. No employee, partner or supplier
may claim, in any circumstance whatsoever, to be unaware of the guidelines and obligations established herein.

MISSION:

To make the home ownership dream possible by offering houses to our clients with the best value for money.

VISION:

To be the best company in the development, construction and sale of low-income housing projects in Brazil.

VALUES:

Ethics and transparency
To be honest on our daily actions, ensuring the trust and credibility of our clients, employees, shareholders
and suppliers.

Thinking like the client
To treat our clients as we would like to be treated, focusing on continuously improving, and providing suitable
solutions and excellence to make their dream of becoming proprietors of their own homes true.

Creating shareholder value
We strive for distinctive results, and like to be recognized for such. We control our costs diligently in order to
add more value to our shareholders. We focus on the long-term and on the perpetuity of the Company.

A committed team
We fully dedicate ourselves to achieve maximum results. We all unite as a team and act like owners in order to
succeed.



Sharing success
We share and celebrate our success. We share part of our profits, since results are achieved collectively. We
provide outstanding rewards to those who contribute with outstanding results.

Sustainability
We contribute for a better world that is socially, environmentally and financially sustainable. By means of
sustainable work relations, we ensure solid results, developing people and society as a whole.

MRV AND ITS EMPLOYEES

About MRV Group Code of Conduct

Each employee will have access to our Code, either in printed or electronic format, and shall read and understand
it in its entirety.

All and any questions about its provisions and applicability should be clarified with our direct supervisors, members
of the Executive Management, those responsible for the Corporate Legal Department or with the Corporate
Governance, Ethics and Sustainability Committee, always in an open and sincere manner.

No internal policy shall prevail over MRV Group Code of Conduct. The Code, in its turn, shall always abide by the
law in effect in Brazil.

MRV Environment

We believe a pleasant and reliable work environment is important, and therefore we value the harmony among
our employees, our commitment with the business, transparency in relations, collective entrepreneurship and
continuous enhancement. In addition, we strive to offer conditions that encourage meritocracy, so that our
employees feel valued and proud to be part of our team.

We thus shall:

= respect the laws, policies and internal regulations;

=  commit to optimize resources and reduce costs and expenses in all MRV Group activities, understanding
the importance of such, and always keeping the quality of the products and services offered;

= preserve the environment and interact with the community in a responsible manner;

= report any type or attempt of illegal, unethical or inappropriate behavior we are aware of;

= develop MRV Group principles and values in all its establishments and units, construction sites, on-site
real estate sales and also in public places, trainings or events, before authorities and/or public agencies,
society and the market overall.

We shall not:

= discriminate, prevent or retaliate any employee interested in taking part in an internal recruitment
process as a natural alternative to develop their career;

= use our job or position in MRV Group to attain personal favors or benefits;

= wear sport tees, T-shirts with inappropriate and/or offensive sayings or images, short skirts and dresses,
shorts, revealing necklines, open sandals or flip flops and other items of clothing that are not appropriate
for the corporate environment;

= sell or trade private goods, except in previously authorized places and times.

Moreover, because ethics is one of our key values, it is hereby forbidden:

= to practice any form of discrimination against any religion, philosophical or political conviction,
nationality, social or economic position, sex, race, disability, age, pregnancy, sexual preference, soccer
team preference, or others;



= to allow for unsuitable work conditions that may be considered humiliating and/or unwholesome or the
use of compulsory or child labor by any of our partners or suppliers;

= to intimidate, threat or be abusive, by means of gestures, words or behaviors against the moral and
physical integrity of any person;

=  to engage in attitudes or speech that may be considered moral or sexual harassment.

Work health and safety

In addition to being pleasant and reliable, MRV Group work environment is also healthy and safe. All MRV Group’s
employees, partners and suppliers shall commit to health and safety.

We thus shall:

= always act according to the Work Health and Safety norms and procedures;

= wear PPE’s (Personal Protective Equipment) whenever the activity performed by the employee, partner or
supplier so requires;

= ensure that all our facilities are clean, organized and safe;

=  communicate our direct supervisor if we are undergoing medical treatment or medication that may
interfere in our reflexes and, consequently, in safety during work.

It is hereby forbidden:

= to consume, carry or be under the effect of alcohol or any type of drug during professional activities and
work hours;

= to carry any type of weapon in the work facilities or in work-related activities. Employees that eventually
use weapons as work tools should be duly authorized, identified and technically qualified for such.

MRV Group’s assets and resources

All employees are responsible for preserving MRV Group’s assets and resources.
We thus shall:

= respect MRV’s name and brand, in addition to being aware and following all directions found in the Brand
Manual, available on the website: www.mrv.com.br/identidade;

= respect guidelines and intellectual property laws and not copy, reproduce, send, distribute or use
documents, files, models, methodologies, formulas, surveys, projects, projections, analyses and reports
produced when conducting activities for MRV’s Group;

= use our professional e-mail in an appropriate manner and only for MRV-related activities;

= respect all policies for the correct use of MRV Groups’s assets and resources.

It is hereby forbidden:

=  to use or remove, either for ourselves or third parties, any MRV Group resources for private purposes,
whether they come from our offices, construction sites or sales stands;

=  to share personal and nontransferable credentials (ID, passwords and badges);

= toinstall and use in MRV Group’s equipment any illegal software versions or copies belonging to ourselves
or third parties, and not transmit unlicensed software through company systems.

In the exercise of their functions, employees have access to a number of strategic and/or confidential information
about MRV companies. Strategic or confidential information is not available to the market, in the present or future,
and its release may harm MRV activities.

Examples of such information include financial results, acquisitions or sales, industrial secrets, investments and
issues alike.



It is thus forbidden:

=  to share information with other employees or third parties that do not need such in the performance of
their jobs, regardless of the media of dissemination (printed, electronic or oral);

= to enable undue access to information, either by means of documents and materials left on desks,
drawers and cabinets, or when holding meetings and speaking on the phone in public places (restaurants,
airports, elevators and others);

=  to fail to comply with MRV’s “Material Fact Release Policy” and “Term of Confidentiality” that are part of
the Employment Contract;

= to release confidential information even after termination of employment bonds with MRV Group;

= to use information from MRV Group in lectures and academic work without formal approval of the
supervisor in charge;

= to send or access inappropriate content, such as clients’ personal data and unreleased financial
information to the market, land bank information, commercial database, sales price tables, wage tables,
contract banks and other documents from MRV Group.

Using the social media

MRV Group is present in the main social media and has employees in charge of managing content and relationship
with the market and society overall. However, it is important to remember that we are all responsible for
protecting MRV Group’s image.

We thus shall:

= forward any client complaint posted in the social media to Customer Relations, so that due measures are
taken in each case;

= not disclose information and comments from MRV Group and its clients in the social media, either in your
own profile or in the profile of third parties;

= understand that Information Confidentiality Guidelines also apply to social media;

= understand that employees are responsible for any information disclosed, and not MRV Group;

= not associate personal activities to MRV Group name and/or brand.

= O uso da internet é permitido apenas para os colaboradores que necessitem deste recurso para
exercerem suas atividades profissionais.

Internet use is only allowed for employees that need this resource to perform their professional activities.

Internet use by means of personal mobile devices inside MRV Group environment should only take place in work
intervals and in a moderate manner.
Examples of personal use of the internet in mobile devices: accessing internet banking, checking test
results etc.
Examples of prohibited use: access to games, pornography, chain emails, terrorism, political propaganda.

Conflict of interests
Some situations may cause, favor or suggest conflicts between our personal interests and those of MRV Group.
It is thus forbidden:

=  to hold economic or financial interest in competitors, clients, distributors or suppliers, since such interest
may interfere in their actions on behalf of MRV Group;

= to perform any professional activity that is not related to MRV Group activities in the work environment
and during work hours;

=  to attain direct or indirect financial advantage from institutions that have commercial relations with MRV
Group;

= to directly or indirectly accept money or other valuable objects from any individual or legal entity
interested in establishing commercial relations with MRV Group;

= to benefit from privileged information to directly or indirectly sell or buy stock from MRV Group;



= to keep parallel activities or to become a direct or indirect partner of a company that is a competitor
and/or conflicts with MRV Group businesses;

= to hire a member of the family to perform directly subordinated activity ;

= not to communicate to the Governance, Ethics and Sustainability Committee family members working for
MRV Group or any of its partners and suppliers.

Family members (either appointed by the employee or not) are accepted in our selection and hiring processes.
We should however:

= ensure that the candidate is submitted to all stages of the selection process, without exception;
=  ensure that they will not receive any special favors or privileges, regardless of the family ties with the MRV
Group employee.

Gifts

It is important to avoid situations that may interfere in our decisions or cause any disbelief to employees or MRV
Group.

We thus may:

= accept institutional gifts without commercial value, such as office materials, agendas, pens, calendars,
caps, books, chocolate etc.;

= accept gifts different from the category above, as long as they are declared on the Intranet for posterior
gift drawing among all employees;

= give to clients, suppliers, partners or any third parties gifts developed as part of MRV Group’s institutional
communication strategy, as long as approved by the Executive Management.

It is thus forbidden:

= to market the drawn gifts internally or externally;

= to accept and/or request any kind of gift, present money or valuable object in return for a favor;

= to participate in events sponsored or promoted by partners, suppliers or representatives of our
relationship groups without formal approval of the Executive Management.

RELATIONS
Relations with shareholders, investors and stakeholders

We strive to preserve the interests and safeguard the rights of our shareholders, investors and stakeholders,
always in line with the best corporate governance practices, and in compliance with the norms and regulations of
CVM (Brazilian Securities and Exchange Commissionl) and the Novo Mercado Regulation from BOVESPA (Sdo Paulo
Stock Exchange).

We adopt transparent practices, always providing complete, reliable, clear, and objective information to our
shareholders, investors and stakeholders.

It is thus important:

=  to ensure that all our institutional information, financial information and others are fully disclosed to the
market as per the applicable laws;

! Agency subordinated to the Ministry of Finance, with the passing of Law 6.385, on December 7, 1976. It is responsible for regulating,
developing, controlling and supervising the country’s Securities and Exchange Market. Its duties include ensuring efficient and regular
performance of the Exchange and Over-the counter markets, protecting the holders of securities, avoiding or restraining market frauds or
manipulations, ensuring public access to information on securities traded and about the companies that issue them, ensuring compliance
with equitable commercial practices in the securities market, fostering savings and investments in securities, promoting the expansion and
efficient and regular operation of the Stock Market and fostering permanent investments in public companies.



= to ensure that all transactions involving MRV Group companies are duly disclosed on our website:
www.mrv.com.br/ri and in compliance with our Policy on Related Parties Transactions;
=  to keep good relationship with all our shareholders, regardless of the amount of stock they hold.

The Investors Relations department is responsible for contacting our investors and shareholders. All and any
requests from shareholders and/or investors made directly to our employees should be immediately forwarded to
Investors Relations, so that it is fully met. To reach the department, send an email to ri@mrv.com.br or call (31)
3615-8153.

We reinforce to all our employees the importance to comply with CVM norms (Brazilian Securities and Exchange
Commission).

It is thus forbidden:

= to trade stock during periods closed to trade, provided in our “Securities Trading Policy”;

= to use MRV Group’s privileged information to benefit directly or indirectly from the purchase or sale of
stock, or yet, to provide information for third parties to benefit from it (misuse of information is illegal and
may lead to administrative, civil and criminal penalties);

= disclose information, acts, events or material facts to which we have access to due to the position
occupied, in noncompliance with our Material Fact Release Policy.

Customer Relations

We strive to make our clients dreams come true. For this reason, our efforts will always be aimed to offer quality
real estate with the best value for money.

We thus shall:

= establish a mutual relationship of trust with our clients;

= provide services to our clients with the maximum quality possible;

= adopt a clear and transparent strategy to communicate about our products and services;

= only promise what we are capable to deliver, including reservations, discounts, prices and delivery times;

= actin atimely and transparent manner, informing our clients about situations that may escape our control
and that may jeopardize the delivery of our units;

=  provide services to our clients with speed and efficiency;

= handle our clients’ information with confidentiality and caution;

= forward any questions from our clients to our official service channels: Relationship Portal, phone 4005-
1313 or to our pages on Facebook and Twitter.

Partner Relations

We consider as partners the companies that are allied and committed to MRV Group and that support us in
funding and promoting our activities, thereby contributing to the development of our products.
We seek for sustainable partners that are committed to ethics and transparency.
We thus shall:
= make our partners aware of the contents of this “MRV Group Code of Conduct”.
Relations with real estate agencies and accredited professionals
Real estate agencies and accredited professionals are key components to the development of our business.

We thus shall:

= hire and accredit them with a long-term vision, establishing a relationship of mutual respect and trust;



=  conduct the activities developed with real estate agencies and accredited professionals in a clear and
professional manner, jointly defining the rights and obligations of each party;

=  require that real estate agencies and accredited professionals comply with the laws and obligations;

= require that real estate agencies and accredited professionals behave in compliance with the guidelines
established for the performance of good services to MRV Group clients;

=  protect MRV brand, establishing the conditions for it to be used by real estate agencies and accredited
professionals;

= make real estate agencies and accredited professionals aware of the contents of this “MRV Group Code of
Conduct”.

Contractor Relations

Our contractors play a key role in our business, since they provide the necessary labor to build our units. It is
thereby essential that their operation is aligned to our principles, values, internal policies and the laws in effect.

We thus shall:

= demand compliance with all provisions in the Service Agreement entered with MRV Group;

= demand compliance with labor and pension laws;

= demand communication to MRV Group about the existence of living accommodations for their
employees;

= demand that the conditions of any eventual accommodations maintained or located on construction sites
are appropriate to the health and wellbeing of their employees;

= demand that employees to wear all PPE — Personal Protective Equipment;

= demand all wages, burdens and benefits are paid on time to their employees;

= demand the performance of actions to preserve the environment;

= forbid the disclosure of the terms of services provided to MRV Group or claims to be information sources
from MRV Group;

= demand compliance with the rules of receiving and sending gifts, presents and business meals, formalized
in this MRV Group Code of Conduct.

Supplier Relations
Our relations with suppliers are based on ethics and always established as per market conditions.

We thus shall:

= select and hire suppliers taking into consideration technical-financial criteria, (quality, price, delivery times
and services), using a clear and objective competition process, in compliance with our Ethical Conduct
Policy;

= demand from our suppliers confidentiality about the information they have access to before or after the
selection and hiring process;

= acquire goods and services with the best value for money for our clients;

= demand from our suppliers compliance with the laws in effect, including the applicable laws to fight
against and prevent corruption,

= demand from our suppliers compliance with the rules about gifts, presents and business meals,
established in this MRV GroupCode of Conduct.

It is thus forbidden:

= hire services from any supplier that has a lawsuit against it. Continuance of services shall be conditioned
to the supplier giving up the lawsuit in a formal and irreversible manner.

Press relations

We value good relations with the press, and therefore work in objective and transparent communications. We
understand our role as opinion makers, giving the relevance of MRV in the national scenario.



We thus shall:

=  take care of MRV Group’s image and reputation;
= forward all requests received from the press to our Executive Management and Press Relations area;
®  jssue opinions, grant interviews, participate in debates or discussions only when formally authorized by
the Executive Management.
Community relations

We believe we have to contribute to the social development of the populations from the places we work in, and
therefore value relations of respect and cooperation with the community.

We thus shall:

= participate in local community actions, such as educational initiatives, recovery of community interaction
areas, environment actions etc.

=  contribute to improve the quality of life of the communities in which we operate;

= adopt preventive actions to minimize the impact of our work in the community.

Environment relations

Our priority is to preserve the environment and promote environmentally sustainable attitudes.
We are committed to the environment in all stages of work, from choosing a plot of land to all construction phases.

We thus shall:

= comply with the environmental laws in effect;

= manage the resources and waste used in construction sites;

=  minimize the amount of natural resources, especially water and energy, used in MRV Group’s operations;
=  take responsibility to reduce Greenhouse Gases (GHGs);

= work for our sites to become increasingly sustainable, including all stages of the construction process.

To learn more about our programs, go to http://www.mrv.com.br/mrvsustentavel/pt/meio-environment.html.

Government Relations

We have a good relationship with all city, state and federal agencies, including city administrations, urban licensing
and environmental agencies, notary offices; regulatory agencies and autarchies.

MRV Group complies with the applicable norms and guidelines established by Corruption Fight and Prevention
laws, particularly with the US Foreign Corrupt Practices Act — FCPA and the Brazilian Anti-corruption Act (Act n2
12.846 from August 1st, 2013).

It is hereby forbidden:

= to make any offer, payment, promise of payment or authorization for payment of any amount in cash,
gifts or valuable objects to any authority or civil servant;

= agree with unlawful advantages to attain and/or reduce licensing times, authorizations, permits,
decisions, etc.;

= influence acts or decisions of any authority or civil servant;

= induce any authority or civil servant to practice any act in violation of their legal duties.

MRV Group does not tolerate any conduct connected to corruption in the private sector.
If employees receive a request or offer to “facilitate payments”, they should immediately report to the

Governance, Ethics and Sustainability Committee. Failure to comply with Brazilian and foreign anti-corruption laws
may lead to severe penalties to MRV Group and/or its employees, including criminal responsibility for the


http://www.mrv.com.br/mrvsustentavel/pt/meio-environment.html

individual that is involved with fraudulent payments. In addition, disciplinary measures may be apply in case of an
employee is proven guilty, including fair dismissal.

Competition Relations
We believe in fair competition and keep a professional, respectful and cordial relationship with our competitors.
We shall:

= avoid actions that may be interpreted as anticompetitive, monopolistic or somehow contrary to
international, national or local laws that control competitive market practices;
= exchange information only to reach common objectives, ensuring the confidentiality of such information.

All and any requests for information and/or visits from our competitors will be granted upon approval of the
Executive Management.

Trade Union Relations

We value good relations with trade unions and respect workers’ freedom of association and collective bargaining
processes, recognizing compliance with collective agreements.

ORGANIZATIONAL ETHICS
Governance, Ethics and Sustainability Committee

MRV Group has a Governance, Ethics and Sustainability Committee, reporting to the Board of Directors.

The Governance, Ethics and Sustainability Committee’s key attribution is to zeal for MRV Group’s perpetuity,
ensuring the adoption of best practices in governance and corporate ethics.

The Governance, Ethics and Sustainability Committee shall ensure compliance with this MRV Group Code of
Conduct, analyzing the information received and providing clarification to questions forwarded to it.

Communication channels

MRV Group provides tools to its employees, partners, suppliers, and others in its relationship groups, so that they
can all contribute to compliance with this “MRV GroupCode of Conduct”.

We have a “Confidential Channel” operated by a specialized provider to ensure confidentiality and safety.

No identification is required to use the “Confidential Channel”, but it is fundamental to act responsibly in our
reports, which must be consistent, detailed and true.

We also have the email comitedeetica@mrv.com.br to clarify questions with regard to MRV Group Code of
Conduct and ethical dilemma, in addition to suggestions to ethics management in MRV Group.

Confidential Channel:
www.canalconfidential.com.br/mrv
canalconfidentialmrv@ictsglobal.com
0800 888 2833

Disciplinary Measures
Failure to comply with the norms in MRV Group Code of Conduct is inadmissible and shall be subject to penalties.
Possible penalties include:

=  Warning in writing;

= Suspension;

= Unfair dismissal;

= Fair dismissal;

=  Exclusion of supplier, partner or contractor from MRV Group;
= Filing the due legal suits..



ATTACHMENTS
TERM OF ACKNOWLEDGMENT AND COMMITMENT

This Term of Acknowledgment and Commitment is a document part of the Employment Contract with MRV
Group.

Term of acknowledgment and commitment

| hereby declare | have received, read and understood MRV Group Code of Conduct. | am aware of and fully
agree with the criteria and guidance established and its relevance to myself and to the company.

| agree to abide by it in its entirety, under the penalty of being subject to the punitive administrative and
termination measures of my Employment Contract and the laws in effect, respectively.

Is there any situation to be disclosed in relation to conflict of interests for information and/or validation from
the Ethics Committee?

() Yes. (Fill out the clarification report and validate on the intranet/ethics management).
() No.

Full name:
Department:
Signature:
Date:
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