
 

 

CODE OF CONDUCT 
 

 



Code of Conduct 
Version no. 1 

 
 

1 
 

Table of Contents 
1 Introduction ...................................................................................................... 2 

2 Purpose ............................................................................................................ 2 

3 Scope ............................................................................................................... 2 

4 Legal and Regulatory Compliance....................................................................... 3 

5 SIPEF’s Mission, Balanced Growth Strategy and Guiding Principles ....................... 3 

5.1 Mission ...................................................................................................................... 3 

5.2 Balanced Growth Strategy........................................................................................... 3 

5.3 Guiding Principles ...................................................................................................... 5 

6 Respecting People ............................................................................................. 6 

6.1 Human Rights and Fair Labour Practices ..................................................................... 6 

6.2 Freedom of Association .............................................................................................. 6 

6.3 Freedom from Discrimination and Equal Opportunity................................................... 6 

6.4 Freedom from Harassment and Violence ..................................................................... 7 

6.5 Occupational Health and Safety .................................................................................. 7 

6.6 Reproductive Rights ................................................................................................... 7 

7 Anti-Corruption ................................................................................................. 8 

8 Conflicts of Interest ........................................................................................... 8 

9 Political Neutrality ............................................................................................. 9 

10 Use of SIPEF Assets ........................................................................................... 9 

11 Insider Trading ................................................................................................... 9 

12 Confidentiality .................................................................................................. 9 

13 Social Media .................................................................................................... 10 

14 Reporting Misconduct ....................................................................................... 10 

15 Communication and Training ............................................................................. 10 

16 Disciplinary Measures ...................................................................................... 10 

17 Definitions ....................................................................................................... 10 

18 Revision and Review ......................................................................................... 12 

 

 



Code of Conduct 
Version no. 1 

 
 

2 
 

1 Introduction 
SIPEF is a Belgian agribusiness group listed on Euronext Brussels, specialised in the production 
of sustainable palm products and bananas. In Indonesia and Papua New Guinea, the Group 
produces palm products including fresh fruit bunches, crude palm oil, palm kernels and crude 
palm kernel oil. SIPEF’s banana operations are located in Côte d’Ivoire.  

SIPEF produces high-quality, sustainable, and traceable agricultural products, with the aim to 
diversify into targeted markets and foster a harmonious balance between nature, people and 
growth. Sustainability is at the core of SIPEF’s business model, and the Group works hard to make 
a positive contribution to the communities and economies where it operates. 

SIPEF is committed to conducting its business in a responsible, transparent, and ethical manner, 
in accordance with its values, corporate governance framework, and sustainability strategy. 

This Code of Conduct (the "Code") sets out the behavioural expectations for all who work for or 
on behalf of SIPEF, ensuring that the Group’s actions contribute to long-term value creation for 
all stakeholders. 

2 Purpose 
The purpose of this Code is to promote a consistent and uniform standard of ethical conduct and 
integrity throughout the SIPEF Group. It seeks to ensure that all individuals acting on behalf of the 
Group comply fully with applicable laws, regulations, and internal policies. In doing so, the Code 
aims to protect SIPEF’s reputation and safeguard the legitimate interests of its shareholders, Staff 
Members, communities, customers, and other stakeholders. It also serves to embed the Group’s 
Guiding Principles into day-to-day decision-making and professional conduct across all areas of 
the business. 

3 Scope 
This Code is not intended to be exhaustive, but provides a general behavioural framework 
grounded in SIPEF’s Guiding Principles and the Group’s core standards of ethical conduct, 
integrity, and accountability. It establishes the behavioural expectations for all individuals 
working for or on behalf of the Group, regardless of their role, function, or location. 

The Code applies to all Staff Members and Suppliers of the Group, as well as to all subsidiaries 
and controlled entities within the Group structure. It also extends to Smallholders, Smallholder-
suppliers and other Business Partners.  

All parties are expected to comply with this Code and uphold its provisions in both letter and 
spirit. 
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4 Legal and Regulatory Compliance 
Compliance with all applicable laws, regulations and standards is fundamental to SIPEF’s 
business and activities. As a Group with operations spanning multiple jurisdictions, SIPEF is 
subject to a complex and evolving legal and regulatory landscape. 

It is the responsibility of each Staff Member and Supplier to act in full compliance with all 
applicable legal requirements and to remain informed of relevant developments within their area 
of responsibility. In the event of uncertainty, individuals are expected to seek guidance from the 
relevant internal legal departments. 

In addition, all parties subject to this Code must comply with SIPEF’s key group-level policies, 
including the Responsible Plantations Policy, Responsible Purchasing Policy, Anti-Corruption 
and Anti-Bribery Policy, Grievance Policy and Human Rights Policy. These policies form an 
integral part of the Group’s broader compliance framework and must be followed. They are 
available on SIPEF’s website (www.sipef.com).  

5 SIPEF’s Mission, Balanced Growth Strategy and 
Guiding Principles 

5.1 Mission 
SIPEF produces high-quality, sustainable, and traceable agricultural products, with the aim to 
diversify into targeted markets and foster a harmonious balance between nature, people and 
growth. 

The Group is committed to generating economic value for its shareholders and other 
stakeholders while operating in an environmentally and socially responsible manner. 
Sustainability is at the core of SIPEF’s business model, and the Group works hard to make a 
positive contribution to the communities and economies where it operates. 

Fundamental to achieving SIPEF’s mission are the Group’s Balanced Growth Strategy and Guiding 
Principles. 

5.2 Balanced Growth Strategy 
SIPEF’s Balanced Growth Strategy is designed so that the Group can achieve its commercial 
objectives while preserving natural ecosystems, engaging in fair labour practices, providing 
support for local communities in the places where it operates, and practicing good business 
conduct. The Balanced Growth Strategy consist of eight focus areas, each with their own goals: 

(1) Production efficiency 
Respecting the limited availability of agricultural land, whilst continuing to meet growing 
market demands, is crucial for SIPEF’s success as a business, now and in the future. 

SIPEF’s production efficiency goals are: 

 Optimising land use in production areas and improving production processes. 

http://www.sipef.com/
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 Engaging in practices and solutions focused on improving soil health and boosting 
yields. 

(2) Environmental stewardship 
For SIPEF, environmental stewardship means minimising and managing all direct and 
indirect impacts of its business activities on the natural environment, and on the climate. 

SIPEF’s environmental stewardship goals are: 

 Sustainable land use and biodiversity conservation, including no deforestation and 
no new developments on peat (NDP). 

 Minimise impacts on natural resources and the environment. 
 Greenhouse gas (GHG) emissions reduction and long-term climate resilience. 

(3) Operational excellence 
SIPEF is committed to operational excellence, and continuously strives to improve the 
efficiency of its processes and the effectiveness of its practices. 

SIPEF’s operational excellence goals are: 

 Maximising production quantity and quality. 
 Optimising inputs, processes and outputs by re-using by=-products, minimising 

waste, and using smart agriculture and mechanisation. 
 Promoting a culture of continuous improvement. 

(4) Respecting employees and communities 
SIPEF’s Balanced Growth Strategy rests on the premise that growth is not possible without 
being a responsible employer and neighbour, first. 

SIPEF’s goals with regards to respecting employees and communities are: 

 Respecting human, labour, and community rights, in accordance with local laws and 
international frameworks. 

 Contributing to the needs of local communities by providing employment, and 
health, education, and infrastructural services. 

 Foster long-term relationships, create shared value, and support the well-being and 
resilience of local communities. 

(5) High-quality, sustainable, traceable, certified products 
Supplying high-quality, sustainable, traceable, and certified products is key for SIPEF to 
differentiate itself from others and diversify into targeted markets. 

SIPEF’s high-quality, sustainable, traceable, certified products goals are: 

 Implementing the highest food safety and quality standards. 
 Maintaining 100% traceability for all products. 
 Full compliance with leading sustainability standards and certifications. 

(6) Responsible supply chain management 
SIPEF believes that creating value in a responsible way includes supporting its suppliers to 
become part of its sustainable supply chain. All of the Group’s suppliers are oil palm 
smallholders, whose locations are known and mapped. 
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SIPEF’s responsible supply chain management goals are to: 

 Support smallholders in their journey towards improved, sustainable, and certified 
production. 

 Support smallholders to earn higher incomes and have better access to international 
markets. 

 Screen and monitor suppliers to ensure compliance with SIPEF policies. 

(7) Innovation and early adoption 
SIPEF recognises the immense potential of being an early adopter of innovations that focus 
on enhancing the productivity, quality, and resilience of its future crops. 

SIPEF’s innovation and early adoption goals are: 

 Investing in research and development (R&D) to enable progress towards sustainable 
and optimal land use, efficient production, higher quality products, improved soil 
health, and resilient crops. 

 Testing and applying new principles and practices. 
 Remaining agile and adaptable to accommodate strategic and market shifts. 

(8) Good business conduct 
SIPEF maintains the highest regard for ethical business practices, understanding their 
critical role in mitigating financial, reputational, and legal risks. 

SIPEF’s good business conduct goals are to: 

 Foster a culture of ethical conduct amongst management, staff, and contractors. 
 Implementing systems and processes to ensure the practice of ethical conduct. 
 Maintain robust policies, procedures, and measures to address any risks, including 

those associated with bribery or corruption. 

5.3 Guiding Principles 
SIPEF’s Staff Members are governed by a set of Guiding Principles, which represent the Group’s 
values, and shape the culture and conduct throughout its operations: 

(1) Reliability and stability 
To be a reliable and stable partner for all its stakeholders. 

(2) Long-term planning and decision-making 
To always plan for, and make decisions, based on its long-term vision. 

(3) Continuous improvement 
To continuously improve all aspects of its business, focusing on quality, productivity and 
best environmental, social and governance practices. 

(4) Sustainable economic growth 
To generate economic value for its shareholders and other stakeholders, while striving for 
a controlled level of debt. 

(5) Conservation and restoration of the environment 
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To converse and, where possible, restore the natural environment within its operations by 
engaging in sustainable agricultural practices and actively managing conservation areas. 

(6) Supporting employees and communities 
To treat all employees and local communities with respect for their rights, while supporting 
opportunities to improve their well-being and development. 

(7) Value creation for all stakeholders 
To create value for all its stakeholders, fairly and responsibly. 

6 Respecting People 
SIPEF is committed to treating all Staff Members fairly, protecting their rights, and upholding 
labour standards across its operations. The Group complies with all applicable laws and aligns 
with international frameworks, including the International Labour Organization’s (ILO) 
Declaration on Fundamental Principles and Rights at Work and the United Nations’ Universal 
Declaration of Human Rights. 

This commitment is reflected in SIPEF’s Responsible Plantations Policy and Human Rights Policy. 
It extends to the prohibition of child labour, forced or trafficked labour, and all forms of 
discrimination or harassment and encompasses the right to freedom of association, the 
promotion of safe and healthy working conditions, equal opportunities in employment, respect 
for reproductive rights, and the prevention of sexual harassment in the workplace. 

6.1 Human Rights and Fair Labour Practices 
SIPEF upholds the rights of all individuals to live and work free from discrimination, coercion, 
harassment, or abuse.  

In line with this commitment, all Group Staff Members, Suppliers and Business Partners are 
expected to comply with the ILO’s Declaration on Fundamental Principles and Rights at Work and 
to implement fair labour practices consistent with the RSPO standard. This includes respecting 
the rights of all workers to organise, to join trade unions, and to engage in collective bargaining in 
accordance with national legislation.  

SIPEF strictly prohibits child labour, forced labour, and all forms of human trafficking in any part 
of its operations or supply chain. Employment relationships must be based on voluntary and 
informed consent. All recruitment, promotion, and remuneration practices must be conducted 
in a transparent, fair and non-discriminatory manner. 

6.2 Freedom of Association 
SIPEF believes that social dialogue is important for creating a constructive working environment 
for its Staff Members. The Group is committed to upholding the right to freedom of association 
and collective bargaining. 

6.3 Freedom from Discrimination and Equal Opportunity 
SIPEF is committed to a non-discriminatory workplace and abides by the relevant anti-
discrimination and equal employment laws and regulations of the countries where it operates. 
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SIPEF is further committed to ensuring that all individuals are treated equitably and respectfully 
in accordance with the principles of equal opportunity and non-discrimination. All Subsidiaries 
and Suppliers are expected to implement transparent and non-discriminatory recruitment, 
promotion, and remuneration practices. 

All Staff Members have the right to work in an environment free from intimidation, bias, or 
prejudice. Discrimination of any kind, whether direct or indirect, will be treated as a serious 
breach of this Code. 

6.4 Freedom from Harassment and Violence 
SIPEF is committed to providing a working environment in which all individuals are treated with 
dignity and respect. The Group expressly prohibits any form of harassment, abuse, bullying, 
intimidation, or violence, whether physical, verbal, or psychological, including sexual 
harassment and gender-based violence. 

All incidents of harassment or violence should be reported as soon as possible through the 
Group’s grievance channels, where reports can be made anonymously. SIPEF is committed to 
treating all reports with care, impartiality, and confidentiality, and to ensuring that those affected 
feel safe and supported throughout the process. Retaliation against any person who reports a 
concern in good faith is strictly prohibited. 

6.5 Occupational Health and Safety 
SIPEF recognises that a safe and healthy workplace is of the utmost importance. The Group is 
committed to maintaining a safe working environment for all Staff Members and other 
stakeholders. To this end, SIPEF actively promotes a culture of safety, prevention, and personal 
responsibility, supported by regular training, risk assessments, and health surveillance, where 
applicable. 

All Staff Members are required to take responsibility for their own safety and that of others. Any 
hazards, unsafe practices or conditions, behaviours or incidents must be reported without delay 
to ensure timely corrective action and continuous improvement. 

The use of alcohol, drugs, or other substances can compromise an individual’s ability to carry out 
his or her responsibilities safely and professionally. Such impairment creates unacceptable risks 
not only for the person concerned but also for colleagues, Suppliers, and others present at or 
affected by our sites. Accordingly, Staff Members are strictly prohibited from using or performing 
any task while under the influence of alcohol, illegal substances, or any medication – prescription 
or otherwise – that adversely impairs their judgment or ability to work safely. The manufacture, 
possession, sale, use, or distribution of illegal drugs at any SIPEF workplace or in the context of 
Group activities is strictly prohibited. 

In addition, smoking is not permitted at any SIPEF workplace, except within a designated smoking 
area, nor inside any Group-owned vehicle. 

6.6 Reproductive Rights 
In accordance with applicable laws and regulations in the countries where it operates, SIPEF is 
committed to upholding the reproductive rights of all individuals and couples. The Group will 
ensure that access to medical services related to reproductive and sexual health is available 
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without discrimination, and that all individuals are able to make free and informed decisions 
regarding if, when, and how many children they wish to have. SIPEF further recognises the right to 
receive accurate and accessible information on contraception and family planning. 

Where feasible, programmes and services supporting this commitment shall be delivered 
through, or aligned with, government-approved family planning and maternal and child health 
care services. 

7 Anti-Corruption  
SIPEF is committed to conducting its business with the highest standards of integrity, 
transparency, and accountability. In line with its Anti-Corruption and Anti-Bribery Policy, the 
Group adopts a strict zero-tolerance approach to all forms of corruption and bribery, in 
compliance with applicable laws and regulations. 

The provision or acceptance of gifts, hospitality, or donations is only permitted where such 
gestures are reasonable, infrequent, pre-approved, and fully transparent. All such transactions 
must be documented in accordance with internal procedures. 

For further guidance, please refer to SIPEF’s Anti-Corruption and Anti-Bribery Policy and 
Grievance Policy (available on SIPEF’s website www.sipef.com). Compliance with both policies 
is mandatory. 

Suspected or actual breaches must be reported in accordance with the Grievance Policy. 
Retaliation against whistleblowers is strictly prohibited. 

8 Conflicts of Interest 
SIPEF’s Staff Members shall act at all times in the best interests of the Group and avoid situations 
which may give rise to an actual or perceived conflict between their personal interests and the 
duties they owe to SIPEF.  

A conflict of interest arises when personal, professional, or financial interests – whether direct or 
indirect – could compromise or be perceived to compromise an individual’s objectivity, 
independence or ability to perform their responsibilities impartially on behalf of SIPEF. Any Staff 
Member who is confronted with an actual or potential conflict of interest is required to seek 
guidance from their direct manager and must prioritise the interests of SIPEF at all times. 

Where in doubt, Staff Members are encouraged to seek advice from their direct manager before 
acting. SIPEF is committed to addressing conflicts in a fair and transparent manner. 

In addition, the Corporate Governance Charter sets out specific rules of conduct on conflicts of 
interest that apply to Persons Discharging Managerial Responsibilities, including the members of 
the Board of Directors and the Executive Committee of the Company. 

http://www.sipef.com/
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9 Political Neutrality 
SIPEF conducts its activities in a socially responsible manner, in full compliance with the laws 
and regulations of the countries in which it operates, while pursuing legitimate commercial 
objectives. 

The Group maintains strict political neutrality. Under no circumstances does SIPEF make 
contributions or provide support – whether financial, in-kind, or otherwise – to political parties, 
candidates, or related associations. SIPEF also prohibits any direct or indirect support made in 
its name or on its behalf to such entities. For further guidance, please refer to the Group’s Anti-
Corruption and Anti-Bribery Policy.  

This Code does not restrict Staff Members from engaging in political activities or holding public 
mandates in their personal capacity. However, any such involvement must be clearly separated 
from their professional role at SIPEF and must not, under any circumstances, give rise to a 
conflict of interest or compromise the Group’s political neutrality. Political activities must be 
conducted entirely outside working hours and away from SIPEF premises, and may not involve 
the use of SIPEF resources, including logos, funds, facilities, or other assets. Any such 
engagement must be declared to the Staff Member’s direct manager and SIPEF reserves the right 
to request that the activity be modified or discontinued where such engagement could 
reasonably be considered incompatible with its integrity and impartiality. 

10 Use of SIPEF Assets  
All physical, financial, and intellectual assets of the Group must be used responsibly and 
exclusively for legitimate business purposes. Staff Members have a duty to safeguard these 
assets – whether tangible or intangible – against loss, damage, misuse, theft, fraud, 
embezzlement, or destruction. 

11 Insider Trading 
Any Staff Member with access to Inside Information must fully comply with the applicable rules 
on the prevention of market abuse, as set out in SIPEF’s Corporate Governance Charter and the 
relevant rules and regulations to prevent market abuse. In addition, all Staff Members must 
adhere to the rules and standards of conduct governing transactions in financial instruments of 
SIPEF, as detailed in the Corporate Governance Charter. 

12 Confidentiality 
SIPEF and its Staff Members respect the privacy and confidentiality of information relating to the 
Group’s Business Partners, Suppliers, Staff Members, and other stakeholders, to the extent that 
it is not already lawfully disclosed. 

Staff Members shall not use or disclose any non-public information obtained in the course of the 
performance of their roles or responsibilities at SIPEF, both during and after the termination of 
their employment or mandate. This includes any information not yet made public through 
financial reporting, regulatory disclosures, or other communications. 
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In that regard, they acknowledge that such confidential information includes all economic, 
financial, and operational data; agronomic or other studies; records and files of Business 
Partners and Suppliers; IT systems and databases; accounting records; contracts; business 
proposals; technical designs or layouts; and any internal instructions or procedural 
documentation related to the Group’s activities. Such information must be treated with the 
utmost discretion and may only be used for legitimate business purposes authorised by SIPEF. 

13 Social Media 
When using social media, Staff Members will uphold the principles set out in this Code, including 
respecting people and confidentiality. Personal views or opinions shared through such platforms 
must not be presented, explicitly or implicitly, as representing the views of SIPEF. 

14 Reporting Misconduct  
All stakeholders may report violations of this Code through SIPEF’s grievance channels, in 
accordance with SIPEF’s Grievance Policy (available on its website www.sipef.com). 

15 Communication and Training 
This Code, including any revisions or updates, will be published on SIPEF’s website 
(www.sipef.com) to ensure accessibility and transparency. 

All Staff Members will receive training on the Code of Conduct as part of their onboarding and 
employment or engagement with the Group. Annual training sessions will be organised to 
reinforce awareness and understanding of its principles, address any updates to the Code and 
highlight emerging risks or regulatory developments. 

The Code will also be made available to SIPEF’s Suppliers and Business Partners, via the SIPEF 
website, in order to promote consistent standards of ethical conduct across the Group’s value 
chain. 

16 Disciplinary Measures 
Violations of this Code may result in disciplinary measures up to and including dismissal, 
supplier delisting, and legal proceedings, depending on the nature and severity of the breach. 

17 Definitions 
For the purposes of this Policy, the following capitalised terms shall have the meanings set out 
below. Capitalised terms used but not defined in this Policy shall have the meanings given to 
them in the relevant Group policies or applicable laws, as the context requires. References to 
terms in the singular shall include the plural and vice versa, unless the context clearly indicates 
otherwise. 

http://www.sipef.com/
http://www.sipef.com/
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Business Partner means any individual or legal entity that is not part of the Group, and 
that purchases or uses of the goods, services or assets of the 
Company, a Subsidiary or the Group, including but not limited to 
customers, purchasers, clients and other users of the Group’s 
products, services or assets. 

Company means Sipef, a public limited liability company (naamloze 
vennootschap) organised and existing under the laws of Belgium, with 
registered office at Calesbergdreef 5, 2900 Schoten, registered with the 
Crossroads Bank for Enterprises (RLE Antwerp, division Antwerp) under 
number 0404.491.285 and listed on Euronext Brussels (ISIN 
BE0003898187). 

Staff Member  means any individual who (i) is employed by the Company or a 
Subsidiary under an employment relationship governed by applicable 
national law or practice or (ii) supplies labour to the Company or a 
Subsidiary under a contracted relationship, including self-employed 
persons, secondees, interns, temporary or fixed-term workers, 
directors, officers, and members of management. This definition 
includes physical persons acting on behalf of legal entities engaged by 
the Company or a Subsidiary as self-employed persons or directors. It 
also includes, where relevant, the legal successors of such individuals. 

Group  means the Company together with its Subsidiaries. 

Code means this Code of Conduct, as may be amended, supplemented or 
replaced from time to time. 

SIPEF means the Group. 

Smallholders means third-party smallholders that SIPEF is actively engaging 
with, who are not yet supplying fresh fruit bunches (FFB) to SIPEF 
palm oil mills, but have the potential to do so in the future. 

Smallholder-Suppliers means third-party smallholders who are currently supplying FFB to 
SIPEF palm oil mills. 

Subsidiary  means any legal entity over which the Company exercises control, 
meaning the legal or de facto power to exert a decisive influence over 
the appointment of the majority of the directors or managers, or over 
the strategic direction of the entity’s policies. 

Supplier means any individual or legal entity that is not part of the Group, and 
that provides goods, services, or works to the Company, a Subsidiary 
or the Group, including but not limited to consultants, agents, 
contractors, vendors, and other external service providers. 
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18 Revision and Review 
This Code shall be reviewed periodically and may be amended from time to time to ensure 
continued relevance, legal compliance, and alignment with the Group’s operational and 
governance needs. Any material revisions must be approved by the Board of Directors. 

The most recent version of this Code shall always be deemed the applicable version and 
supersedes all prior versions.  

All amendments will be recorded in the revision history below. 

Revision History 

Version Revision Date Description Sections affected Author Approved by 

1 12 August 2025 Date of approval Original version Group Legal; Global 
Sustainability Team 

Board of 
Directors 

 

*     *     * 


