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Human civilization and culture develop through the usage of energy and are 

bound together by law and ethics. NHOA is an energy company whose core 

beliefs are fundamental to our responsibility to our society and the planet Earth. 

We are a global company which believes in total climate commitment and total 

care commitment. Our business strategy and ethical behavior cannot be 

separated from one another. Our training and discipline do not allow us to cut 

corners in manufacturing or services nor cut any corners in our day-to-day 

business practice. We believe ethics is a global value which transcends culture 

and geography. Values do not change with time, location or business. Virtue and 

ethics depend on training and action. Good business is rooted in morality. We 

adhere to ethical values because the future is worth it!  

To paraphrase Socrates: "Unexamined business or behavior is not worth doingΦέ 

Growth is sustainable and lasting only if it is ethical. Pursuing it is not easy, but 

we owe it to our society and future generations.  

No matter how high the stakes are, no matter how great the challenge is, we 

strongly believe that our success, above all, comes from the unyielding 

commitment, honesty, and integrity we put in all day-to-day activities and 

towards our people and society. Over the years NHOA stood out as a Group 

that inspires trust because our core business is to make the world a better 

place to live. And we will never stop making it happen. 

This Code of Ethics is our lodestar. Read it carefully. Apply it wisely. Share it 

proudly. Always observe it and make sure it is respected around you. 

 

Mr. Nelson Chang,  

Chairman  

Mr. Carlalberto Guglielminotti, 

Chief Executive Officer 
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What is the Code of Ethics?  

hǳǊ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ όǘƘŜ άCodeέ ƻǊ ǘƘŜ άCode of Ethicsέύ ŜȄǇǊŜǎǎŜǎ ƻǳǊ Ǿƛǎƛƻƴ ǘƻ ŜƳǇƭƻȅŜŜǎΣ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎ ŀƴŘ ŀƭƭ ƻǘƘŜǊ 

stakeholders.  

Detailed guidance on how the Code applies in specific situations will appear in related policies and procedures. 

The Code of Ethics defines bIh!Ωǎ values underlying all of our ethical commitments and it determines their field of 

application in doing business, within NHOA itself and towards society. 

 

Aiming at inspiring us to do the right thing in all circumstances, the Code of Ethics also provides for key takeaways, further 

ŘŜǘŀƛƭŜŘ ƛƴ bIh!Ωǎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΦ    

Who has issued the Code of Ethics?  

bIh!Ωǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǇǇǊƻǾŜŘ ŀƴŘ ƛǎǎǳŜŘ ǘƘƛǎ /ƻŘŜΦ /ƘŀƴƎŜǎ ǘƻ ǘƘŜ /ƻŘŜ ǊŜǉǳƛǊŜ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ the Board of 

Directors. 

Who must follow our Code of Ethics?  

Everyone.  

The Code of Ethics applies to our workforce, which includes for the purpose of this Code all individuals who work for us 

anywhere in the world: full-time or part-time employees, temporary workers, contract workers, officers and the members 

of the Board of Directors.  

Every employee is obliged to personally live up to the high ethical standards we have set for ourselves in the Code of Ethics, 

as well as to help prevent, detect, and respond to violations of the Code.  

Managers at all levels must provide guidance and support so their direct reports make the right decisions.  

NHOA applies its ethical principles to its relationships with all parties involved in the markets and looks into the integrity 

and the reputation of its partners, suppliers, service providers and subcontractors. 

Since all managers and employees contribute to the company's overall performance and have a share of responsibility 

corresponding to their perimeter of activity. Thus, to guarantee the appropriate distribution of competences, obligations 

and responsibilities, management must ensure effective and operational empowerment through delegation of authority 

and signature. NHOA delegations of authority and engagement letters include a specific reference to ethical 

responsibilities.  
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  How do NHOA ensure we follow our Code of Ethics?  

The Executive Board members and senior leaders demonstrate their commitment to acting with integrity every day. Their 

ŜȄŀƳǇƭŜǎ ǎŜǘ ǘƘŜ ǘƻƴŜ ŦƻǊ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ ¢ŜŀƳΩǎ ǿƻǊƪ ƛƴ ōǊƛƴƎƛƴƎ ƻǳǊ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ǘƻ ƭƛŦŜΦ  

Because it is the responsibility of every employee to follow the Code, the Executive Board expects any employee who 

reasonably suspects a violation of the Code has occurred or is likely to occur to report their concerns immediately.  

 

 

 

 

What if a violation occurs?  

We act with integrity because it is the right thing to do. It also demonstrates our commitment to high standards and 

protects us from allegations of misconduct. Even a seemingly minor violation of this Code could expose the company or 

individual employees to serious repercussions ς from reputational harm to fines or even imprisonment. Depending upon 

the circumstances, employees could face a range of consequences for violations of the Code, up to and including 

termination of employment. 
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ACT COMPLIANTLY 
In all circumstances, all NHOA employees must 
observe international, federal, national and local 
regulations, as well as rules of professional ethics 
for their activities, and the NHOA's ethics and 
compliance policies. All entities must respect them 
in substance, subject to the binding provisions of 
relevant laws and local customs. 

 

HONESTY and INTEGRITY 
Honesty and integrity must govern both business and 
interpersonal relationships, and everyday 
professional practices. It is essential for every 
individual to act in an upright manner in all 
circumstances and promote a culture of honesty and 
integrity. 
NHOA attaches the utmost importance to exemplary 
behaviour from its employees and, in choosing its 
partners, is careful to maintain high requirements 
regarding honesty and respect for human rights. 
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  RESPECT OTHERS  
Tolerance and respect for others imply treating 

everyone fairly, by giving equal importance to 

everyone and respecting in all circumstances, 

the rights of persons, their dignity and their 

singularity, and different cultures. It requires 

reciprocity: everyone has rights they can 

exercise, but also duties to fulfil, towards others, 

their entity, NHOA and society. 

It guides NHOA's policy for gender equality, 

respect for private life, promoting diversity and 

fighting all forms of discrimination, protecting 

health and safety at work, and in particular 

preventing and sanctioning all situations of 

harassment. 

Tolerance, which is manifested in kindness and 

openness to others, rules out any form of 

extremist behaviour. 

 

COMMITMENT 
For NHOA, the quality of a relationship relies on 

the loyalty of the parties, particularly in the 

execution of contracts. This requires that we 

honour the commitments made and that we do 

not make any commitment that NHOA cannot 

keep. 

Every time one of NHOA's employees 

communicates with their contacts, they do so in 

good faith, in a constructive spirit, in respect of 

everyone's interests, and caring about providing 

sincere information. 

The principle of transparency, which guides a large 

company like NHOA, does not prevent employees 

respecting business secrecy, within the framework 

of the applicable laws. 

NHOA, which expects its employees to respect the 

principles laid out in the present Code, offers in 

return the necessary protection when they are 

challenged or jeopardised, if they have acted in 

good faith in the course of their duties. 
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1. IN BUSINESS 

CUSTOMERS 
Customer ǎŀǘƛǎŦŀŎǘƛƻƴΣ ŀƴŘ ŎƻƴǎŜǉǳŜƴǘƭȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

sustainability, depends on many factors, in particular: 

availability, imagination, innovative spirit, constant 

improvement of quality and traceability (especially for health 

and safety), and the integration of the social dimension in 

public service activities. 

These requirements imply an open dialogue based on true 

and honest information, protection of customer personal 

data, compliance with rules regarding commercially sensitive 

information, transparency of the procedures used by NHOA, 

and, of course, respect of commitments and of competition 

rules. 

 PARTNERS, SUPPLIERS, SERVICE PROVIDERS AND SUBCONTRACTORS  
The quality of the products and services that NHOA provides to its customers also depends on its capacity to obtain 

excellent services from its partners, suppliers, service providers and subcontractors. Consequently, their selection 

must be rigorous and impartial. NHOA chooses them for their professionalism and competitiveness, aiming to build 

a relationship of trust. 

Relationships with suppliers are governed by fairness and impartiality, to maintain a balanced and objective 

relationship with them. Employees dealing with partners, suppliers, service providers, and subcontractors must 

demonstrate irreproachable ethics and must act in conformity with regulations, particularly those concerning rules 

of competition. 

The selection criteria for partners, suppliers, service providers and subcontractors integrate NHOA's commitments 

to fighting corruption, respecting human rights and preserving the environment. 

COMPETITORS 

NHOA respects the market's rules of operation. It therefore complies with rules of competition and those of 

regulated markets, through loyal behaviour: in particular, it commits not to defame or denigrate its competitors. It 

uses only legal and honest methods to collect information on its competitors. 
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2. ²L¢ILb bIh!Ω{ hwD!bL½!¢Lhb 

EMPLOYEES 
At all levels, NHOA is committed to maintaining high-quality and harmonious human relationships. Every individual 

is therefore responsible for allowing all employees to carry out their role in good physical and psychological 

conditions. Thus, when exercising responsibilities and hierarchical relations, the person must always be respected. 

NHOA favours relationships between colleagues that are based on courtesy, consideration, appreciation, and 

discretion and strongly condemns psychological or sexual harassment. 

The Group respects diversity and private life and prioritises the competency of its employees. NHOA's demand for 

a high level of professionalism encourages individual development, both professional and personal. 
Team spirit is particularly highly valued, and is based on open and constructive dialogue, which strengthens 

cohesion. 

NHOA strives to ensure that salaries in all countries allow a decent life in view of local living standard and is 

committed to providing everything required for the health and safety of its employees in the workplace. 

NHOA managers have a responsibility not only to inform employees in a practical and concrete manner about the 

rules they are required to observe, but also to ensure that these rules are understood. It is their responsibility to 

check that employees are following the rules they are required to apply. Managers must lead by example through 

their own behaviour, to convey the ethical message and a spirit of compliance to their team. 

If an unethical order is carried out, both the person who followed the order and the person who gave it are 

responsible. Anyone encountering pressure to act against NHOA's principles is invited to talk to someone who can 

help.  

NHOA'S ENTITIES 

NHOA strives to ensure that relationships within its 

entities operate in a transparent and balanced way.  

NHOA ensures that information shared amongst its 

entities is accurate and honest. When engaged in 

business relationships amongst themselves, NHOA's 

entities apply the same principles as those governing 

their relationships with market players. 

Entities operating in a regulated context ensure 

compliance with the required procedures, particularly 

concerning commercially sensitive information. 

Intra-group transactions have an industrial or commercial objective, and are carried out in normal market 

conditions, in line with internationally recognised practices. 

With a view to coherence and loyalty, the entities must put measures in place locally to allow the implementation of 

the Code of Ethics and the fulfilment of its requirements. 

 

SHAREHOLDERS 

The Group ensures respect of shareholder equality and considers it a point of honour to give correct, transparent, 

honest and verifiable financial information within the required time frame. This principle is key as the NHOA's 

development depends particularly on its ability to find the necessary capital for its investments. 

NHOA applies high corporate governance standards alongside the rules defined by financial market regulatory 

authorities, particularly aiming to ensure optimum growth and remuneration of the invested capital. 
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3. TOWARDS SOCIETY 

THE COMMUNITY 
NHOA respects legal requirements and local regulations. It also listens to the expectations of its customers, local 

inhabitants, employees and the community. Within its projects, the Group is attentive to a continuous 

consultation with stakeholders, particularly the free, prior and informed collection of views from communities, 

whose rights it respects (health, environment, property, right to water, etc.) 

The Group's activities place it at the heart of the communities where it works, and it accords particular 
importance to supporting these communities. Thus, NHOA applies an active solidarity policy towards populations 
in difficulty, working with the public authorities if appropriate. It also carries out sponsorship and patronage 
actions, and local integration actions, in consultation and in partnership with public authorities, with the aim of 
supporting their initiatives. 

To carry out local actions in line with its areas of business, the Group maintains a dialogue in partnership with 
environmental and humanitarian non-governmental organisations (NGOs). It also encourages its employees to 
pursue personal civic and associative commitments. 

 

THE PUBLIC AUTHORITIES 

NHOA is committed to showing transparency, and to cooperating with the public monitoring and regulation 
authorities and the judiciary authorities. The Group bases its relationships with the public sector on integrity and 
honesty. 

NHOA condemns all forms of influence peddling and corruption. It refuses to partake in any financing of political 
activity, including in countries where this is authorised and regulated by the law. 

The Group respects internationally recognised human rights in all of its relationships with the public authorities. 

NHOA commits to respect the relevant tax laws and regulations with honesty and integrity, and to pay the taxes 
required in the countries where it operates. 

 

THE PLANET 

The environment, its conservation and sustainable development are particularly important to NHOA. The Group's 
sustainable development policy makes this clear, indicating that respect for people and the environment is 
ŎŜƴǘǊŀƭ ǘƻ bIh!Ωǎ ƛŘŜƴǘƛǘȅ ŀƴŘ ǾŀƭǳŜǎΦ 

 

 

Aware of its responsibilities towards present 
and future generations, the Group defines its 
strategy and sets objectives in line with 
sustainable development principles and reports 
its results. 

Vigilant about the emissions and impacts of its 
activities, it also wishes to encourage its 
partners, suppliers, and where necessary 
owners of the facilities that it manages, to 
share its environmental objectives. 

The Group uses the most appropriate methods 
and techniques to promote sustainable 
development. 

It encourages research and innovation to 
develop know-how regarding quality and 
safety, regarding reuse and recycling of 
materials, saving natural resources, and 
regarding reducing harmful impacts. 

 


