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From the

Chairman's Desk

When our company first went public, K.C.
Mahindra set aside some shares for the
company’s employees. When several
employees wrote to thank him, he
acknowledged their affection and thanked
them in a memo that stated, “It’s nice to
have money, but it's nicer to have the
things that money can’t buy.” So, from very
early in our history, Mahindra has stood up
for many things that money cannot buy.
And the most important among the things
that money cannot buy is reputation.

Reputation and good governance have
been part of the DNA of the company from
its inception. There are many times when
we have chosen to be transparent, despite
there being no mandate on us. For
example, our company has been reporting
back to its shareholders on corporate
governance, long before the law made it
mandatory. There are many ways by which
we have institutionalized the highest
benchmarks of corporate working and
behaviors in our processes.

We have articulated a set of Core Values
and Corporate Governance Policies that
are open for everybody to see, and we
have structures like the Corporate
Governance Council firmly in place to

ensure that all governance issues are
effectively and transparently addressed. Al
this is not just ‘feel good stuff.’ It pays
business dividends. Business partners trust
us because we are clear on how we work
and what we stand for. Foreign
collaborators prefer us because they know
that our expertise is supported by ethics.

Our shareholders know that this is a
Company that will always do the right thing
and will never let them down. Our people
feel a sense of pride in working for
Mahindra.

This Code of Conduct sets out what all of
us need to understand and do, to ensure
the highest standards of corporate
behavior. Please familiarize yourself with
these principles and, more importantly,
practice them in word and deed. If each
and every one of us sees ourselves as a
role model for good governance, our
Mahindra Group will continue to be rich in
the things that money can’t buy.

Anand Mahindra
Chairperson
Mahindra Group
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Message from the

MD & CEO

One of my deepest beliefs is that Values
and Ethics are the bedrock for an
organization that will stand the test of time.
Since 1945, we have set high standards for
ethical practices and good governance. We
have lived our values through good and
tough times and will continue to cherish
and protect them over the years to come.

As custodians of our Values, | also believe
it is essential that we evolve our processes
to reflect changes in the business
environment.

Hence, | am happy to share with you that
now we have a refreshed Code of Conduct.
The new Code has been simplified and
made easy to understand. It is more
relevant to the inclusion of new clauses in
line with evolving governance practices.
Further, the scope has been widened to
cover data privacy, sustainability,
prevention of sexual harassment and
international sanctions.

Governance is not about ticking the box; it
is a potent source of competitive
advantage. The Code binds all of us,
irrespective of business, function or
location. It keeps our businesses strong
and future-ready. We owe this to the legacy
of our foundation and hence there will be
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zero tolerance to non-compliance.

| urge you to take the time to understand
our refreshed Code of Conduct. Our
collective commitment to the Code is the
driving force that truly makes Mahindra
RISE.

Anish Shah
Managing Director & CEO
Mahindra Group
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Drive positive change in the lives of our communities.
Only when we enable others to rise will we rise.
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Our Roadmap to

Success

Our Core Values:

Our Code of Conduct sets out what we expect from every single person working for and with Bristlecone
(‘Company’). It also underlines our responsibilities to our people, partners and shareholders.

These guidelines serve as a strategic roadmap, aiding in ethical decision-making and guiding us to relevant
information sources. Employees must follow Bristlecone's policies and applicable laws (including but not
limited to Anti-Bribery, Anti-Corruption, Gifts & Entertainment, Equal Employment, Employment of Relatives,
Prevention of Sexual Harassment). In case of a conflict between provisions of the law and the Code, comply
with the stricter of the two.

Our core values serve as the compass that
guides our actions.

1) Professionalism: We always seek the best people for the job and give
them the freedom and opportunity to grow. We support innovation and well-
reasoned risk-taking, but demand performance.

2) Good Corporate Citizenship: We seek long-term success, aligned with
the needs of the countries we serve. We do this without compromising on
our ethical business standards.

3) Customer First: We exist and prosper only because of the customer. We
will respond to the changing needs and expectations of our customers
quickly, courteously and effectively.

4) Quality Focus: Quality is the key to delivering value for the money to our
customers. Quality is a driving force in our work, in our products and in our
interactions with others. We will do it ‘First Time Right.’

5) Dignity of the Individual: We value individual dignity, uphold the right to
express disagreement, and respect the time and efforts of others. Through
our actions, we nurture fairness, trust and transparency.
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Launch Preparation

In the realm of supply chain and logistics, operations begin by developing a deep understanding of the problem
statement and seeding solutions, planning the right partnerships, upholding the best practices in business and
processes, minutely checking all governing norms and last-mile delivery. In the same way, Bristlecone holds a
steadfast commitment to conducting business ethically and equitably, with all due processes in place, while
reserving reverence for our peers. This fundamental principle is instilled in every new Bristlecone employee,
guiding their behavior in accordance with our core values.
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Ethical Conduct

In the realm of supply chain and logistics, ethical conduct is paramount. The objective is not just achieving
success, but doing so with fairness and a competitive spirit that aligns with our values. We are committed to
operating with integrity, abiding by the regulations, and avoiding any violations.
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A. Maintaining ethical business standards

Accepting from or offering gifts to past, current, or prospective stakeholders of Bristlecone is prohibited.

2. Bristlecone follows a Zero Tolerance Policy regarding bribery and corruption or facilitation
payment in any business dealings.

Bristlecone refrains from being affiliated to any specific political party.

All business decisions must be made free from any conflict of interest.

l.  Anti-bribery and anti-corruption

« Ensure compliance with applicable anti-bribery and anti-corruption laws, at all
times.

« Do not personally engage in or ignore any instance of someone paying or
receiving any bribe, kickback, or facilitation payment on behalf of Bristlecone.

* Any instance of potential bribery or corruption shall be immediately reported to
the Chief Ethics Officer.

II. Gifts and entertainment

+ Do not accept or offer gifts to past, current, or prospective stakeholders
of Bristlecone unless in accordance with the Gifts & Entertainment Policy.

lll. Involvement in political activities / industry forums

+ No political contributions should be made on behalf of Bristlecone,
without prior written approval of the Board of Directors. |

«  Avoid giving an impression of representing or being the \ e
spokesperson of Bristlecone while associating with any political g
party or political activities in a personal capacity.

+ Only authorized personnel should engage in commenting on
political process or in policy debate, including lobbying.

+ Employees shall cooperate with the Government, Chambers of
Commerce and Trade Associations in matters concerning the
industry in order to promote, protect and enhance Bristlecone’s
business interests.
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Commitment to the Company

A professional’s commitment to the organization contributes to its growth and success. As the organization
grows, so does every individual.
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Books, records and disclosures should be maintained accurately. Prevent sharing of non-public information of
Bristlecone.

Be watchful of any form of fraud or misconduct, like acts of commission or omission of bribery, pilferage, theft, money
laundering, etc. Provide full cooperation during audits and investigations.

Recognizing the rights of investors, only relevant and accurate information and responses should be provided to them.

Only authorized personnel are permitted to engage in external communication on behalf of Bristlecone.
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V1.

Fraud and misconduct

Any fraudulent behavior, misrepresentation or misconduct is
liable to be investigated.

Employees concerned are liable to face appropriate
disciplinary and/or legal action.

Any knowledge of fraud, falsification and manipulation of data
and information must be reported immediately.

External communication

Employees must refrain from discussing Bristlecone’s business
with any outside party.

Communication about our competitors and their products must
be accurate and factual.

When using social media, do not speak on behalf of Bristlecone.
Refrain from disclosure of confidential information, using third-
party logos or trademarks.

Those authorized to make disclosures of Bristlecone’s
information must ensure that the information provided to the
stakeholders is true, accurate and complete.

Employees must adhere to Bristlecone’s guidelines relating to
disclaiming materials and opinions posted as personal.

Seek guidance on such external communications from the
Marketing Team.

Investor relations

Respect the investor’s rights to express their views during
meetings on matters forming a part of the agenda.

No information shall be shared with investors on selective
basis.

Any concern or violation should be reported to the Chief
Ethics Officer and the Chief Financial Officer immediately.




A Level Playing Field

A prominent figure in the field of Supply Chain and Logistics once hailed the industry as exceptionally beautiful
due to its universal nature and clearly defined regulations. Regardless of the participants, all individuals are
afforded an equitable and standardized operational environment.
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1. At Bristlecone, our people are the foundation of our business, which is why Bristlecone provides a safe and
healthy work environment, equal opportunity, inclusion, and fair and equal treatment to all its employees.

2. Employees must always be humble, courteous and must behave in a decent and professional manner.
3. Bristlecone has ‘Zero Tolerance’ toward harassment of any form, including sexual harassment.

4. Bristlecone condemns physical and verbal assaults, possession of weapons, and being under the influence of
narcotic or other intoxicating substances or alcohol while at work.
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Reverence for the Rule Book

In the world of supply chain and logistics, each organization crafts winning strategies to excel in their
operations. Thus, it is crucial for team members to safeguard these strategies and refrain from disclosing
them to external parties.
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1. Employees must safeguard and responsibly use Bristlecone’s assets.

2. Prevent loss or leakage of confidential information and infringement of Intellectual Property rights.
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Sanctions and Disqualifications

In the context of supply chain and logistics, when an individual breaches established regulations, corrective
actions are taken, which may include warnings or, in more severe cases, removal from their role or
responsibilities. These disciplinary measures protect the integrity of the industry's rules and maintain the spirit
of professionalism.
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Do you have

ETHICS CONCERNS?

Call 24/7 secure Ethics Helpline as per the

respective countries. 04 <
This helpline is administered by a global and an W
independent service provider - Convercent.

Who can raise a complaint? o
All stakeholders: employees, distributors, dealers, @

suppliers, vendors, customers, etc.

How to raise a complaint?

« Call the Ethics Helpline. A Convercent representative will

attach relevant evidence.
What happens to a complaint once it is raised?
For details, click

register the complaint through the web portal OR
* Visit ethics.mahindra.com to register a complaint and
https://ethics.mahindra.com/chart ,
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https://ethics.mahindra.com/chart

LIST OF
POLICIES

MAINTAINING ETHICAL
BUSINESS STANDARDS

I.  Policy on Gifts and
Entertainment

[I.  Anti Bribery and Anti-Corruption
Policy

COMMITMENT TO BUSINESS ASSOCIATES,
SUPPLIERS, CUSTOMERS, AND THE ENVIRONMENT

l.  Quality Policy
II. Corporate Social Responsibility (CSR) Policy

COMMITMENT TO
STAKEHOLDERS

I.  Crisis Communication Policy

II.  Social Media Policy

PROTECTION OF ASSETS AND
INFORMATION MANAGEMENT

[.  Information Security Policies

[I. Internet Usage Policy

BEHAVIOR AT THE WORKPLACE

I.  Policy on Prevention of Sexual Harassment
lI. Global Workplace Harassment Policy

lll.  Workplace Health & Safety Policy

V. Human Rights Policy

V. Equal Employment Opportunity and Non-
Discrimination Policy

VI. Policy on HIV & AIDS

ADMINISTERING OUR CODE AND REPORTING
VIOLATIONS

I.  Whistleblower Policy
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