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Cedrela Consulting Group operates in advisory environments that demand the highest 
standards of professional integrity. Our work frequently involves governmental 
entities, regulated industries, private equity investors, and complex cross-border 
transactions. In these settings, credibility is our most valuable asset.

Our reputation is built equally on the quality of our advice and on the way we conduct 
ourselves.

This Code of Ethics and Business Conduct defines the standards that guide our 
actions. It reflects our commitment to lawful conduct, professional independence, 
and ethical leadership. Each of us, regardless of role or seniority, shares responsibility 
for upholding these standards.

No business opportunity, client expectation, or commercial objective justifies 
compromising our principles.

We are committed to earning and maintaining the trust of our clients, partners, and 
the public institutions with which we interact.

 

A message 
from firm leadership

David Lugo
Managing Partner
Cedrela Consulting Group
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Our core principles

Integrity
We act honestly and transparently in all of our business dealings.

Independence
We provide objective advice free from improper influence or personal interest.

Accountability
We take responsibility for our decisions and our conduct.

Compliance
We comply with all applicable laws and regulations governing our activities, 

including international anti-corruption and sanctions frameworks.

Respect
We treat clients, partners, public officials, and one another with 

professionalism and dignity.

These principles guide every engagement and every interaction.

The standards in this Code are grounded in principles 
that define who we are as a Firm:
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Our code Your role
This Code of Ethics and Business Conduct (the “Code”) establishes 
the standards of conduct that apply to all personnel of Cedrela 
Consulting Group (“CCG” or the “Firm”).

The Code applies to:

• All partners, officers, and employees

• Independent contractors and consultants

• Agents, intermediaries, referral partners,  
  and any third party acting on behalf of the  

Firm (collectively, “Covered Persons”).
Compliance with this Code is a condition of employment and 
engagement. The standards set forth herein supplement, and in 
many cases exceed, the minimum requirements of applicable law.

Where local law imposes stricter obligations, those stricter 
standards must be followed. Where local practice conflicts with 
this Code, this Code governs.
 

Each Covered Person is responsible for understanding and 
complying with this Code.

You are expected to:

• Conduct business ethically and lawfully

• Exercise sound judgment

• Seek guidance when the appropriate course of action is 
  unclear

• Raise concerns when you become aware of potential  
  violations

Ignorance of the law, reliance on informal assurances, or 
commercial pressure does not excuse non-compliance.

Managers and Partners have additional responsibilities. 
They are expected to lead by example, reinforce a culture 
of integrity, and ensure that compliance considerations are 
integrated into decision-making processes.
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The Managing Partner retains ultimate accountability for the Firm’s ethical culture and 
regulatory posture. 

To ensure clear oversight, the Firm designates a Partner to serve as the Compliance 
Responsible Partner (“CRP”). The CRP oversees the implementation and monitoring of 
this Code and may escalate compliance matters directly to Firm leadership. 

CCG applies a risk-based approach to compliance oversight, proportionate to the nature 
of its engagements, jurisdictions of operation, and exposure to governmental or cross 
border regulatory risk.
 

Speak Up
We are committed to addressing concerns promptly and fairly.
Covered Persons are expected to report potential violations of this Code, applicable law, or 
Firm policy. Concerns may be raised to:

• A Partner

• The Managing Partner

• The Compliance Responsible Partner 

Reports made in good faith are protected. The Firm prohibits retaliation against any 
individual who raises a concern or participates in a review.

Prompt reporting allows issues to be addressed before they escalate into larger risks.

Governance and Oversight 
Compliance at CCG is a leadership responsibility
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Because our work frequently intersects with governmental entities, regulators, and institutional 
investors, we operate in environments where even the appearance of improper influence can cause 
significant harm.

We do not engage in bribery.
We do not tolerate improper influence.
We do not make decisions that compromise our independence.

No Partner, employee, or representative of the Firm may, directly or indirectly, offer, promise, 
authorize, provide, request, or accept anything of value to:

• Influence a decision;
• Secure an improper advantage;
• Obtain or retain business;
• Affect a regulatory, governmental, or procurement outcome.

This prohibition applies in every jurisdiction in which we operate and reflects our alignment with the 
U.S. Foreign Corrupt Practices Act, the UK Bribery Act 2010, OECD standards, and applicable local law.

We hold ourselves to these standards even where local practice may suggest otherwise.

Anti-Corruption and Anti-Bribery
Integrity is not situational at Cedrela Consulting Group. It is constant.
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Anything of value may include: 

• Monetary payments or equivalents
• Gifts or hospitality
• Travel or accommodation
• Employment or internship opportunities
• Political or charitable contributions
• Investment opportunities or preferential financial arrangements
• Access to confidential or non-public information
• Any tangible or intangible benefit capable of influencing judgment
 
The structure of the benefit is irrelevant. The intent and surrounding circumstances 
determine risk. If a benefit could reasonably be perceived as influencing a decision, it 
should not be offered or accepted.

If we retain intermediaries, referral partners, consultants, or other third parties, we 
remain accountable for their conduct in connection with our work.

We do not:

• Use third parties to perform actions we are prohibited from performing directly
• Approve commissions or referral arrangements that lack legitimate business purpose
• Accept opaque payment structures
• Disregard warning signs suggesting corruption risk 

If something appears inconsistent with our standards, it must be escalated to the 
Compliance Responsible Partner before proceeding.
Turning a blind eye is not an option.

Facilitation Payments
 
We do not make facilitation payments to expedite routine governmental actions.
Administrative processes must be handled through lawful and transparent channels.
 

Responsibility for Third Parties
We are responsible for those who act on our behalf.

What This Means in Practice
Improper influence is not limited to cash payments.
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Engagement with Government 
Officials and Public Institutions
Our advisory work often involves interaction with public officials and government 
entities. These interactions require heightened discipline and transparency.

For purposes of this Code, a Government Official includes any officer or employee 
of a governmental entity, state-owned enterprise, public international organization, 
political candidate, or individual acting in an official capacity.
We apply this definition broadly.

Public Procurement and 
Regulatory Processes
Our work may involve advising clients in environments subject to public 
procurement rules, regulatory review, or governmental discretion.

In such environments, our role is advisory and analytical. We do not control 
governmental decision-making processes, and we do not seek to improperly
 affect them. 

When interacting with public institutions, you must ensure that all conduct is:

• Strictly lawful;
• Fully transparent;
• Within the authorized scope of the client engagement;
• Consistent with published procurement and regulatory procedures;
• Accurately documented.

We do not:

• Seek or accept confidential procurement or evaluation information outside 
  formally authorized channels
• Attempt to improperly affect evaluation criteria, scoring, or discretionary 
  determinations;
• Engage in off-record communications intended to influence outcomes
• Offer or provide anything of value in connection with pending regulatory or 
  procurement decisions
• Misrepresent facts, credentials, or information submitted to public authorities
 
Participation in public processes must occur only through legitimate, disclosed, 
and procedurally authorized channels.

Our credibility depends on strict adherence to procedural integrity and respect 
for institutional decision-making frameworks.
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Cedrela Consulting Group recognizes that recruiting, hiring, or otherwise engaging individuals who have previously 
served in governmental roles presents heightened legal, regulatory, and reputational considerations.

Before recruiting, extending an offer to, hiring, or engaging a former public official, the Firm conducts an 
appropriate assessment to determine:

• Whether statutory or regulatory cooling-off periods apply
• Whether post-employment restrictions limit the individual’s permissible activities
• Whether the individual had decision-making authority over matters affecting the Firm or its clients
• Whether a conflict of interest actual or perceived could arise
• Whether the recruitment could reasonably be interpreted as an attempt to secure preferential access or influence

The Firm does not recruit, hire, engage, or compensate former public officials for the purpose of obtaining 
favorable treatment, influencing institutional decisions, or gaining access to confidential governmental processes.

Employment and engagement decisions must be based solely on legitimate professional qualifications, experience, 
and the operational needs of the Firm.

Any engagement of a former public official must be independent of pending governmental matters and must not 
create the appearance of impropriety.

Where heightened risk exists, the matter must be reviewed by the Compliance Responsible Partner prior to 
finalizing the engagement.

Recruitment and Engagement of Former Public Officials
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Government Relations and 
Use of Lobbying Services
Cedrela Consulting Group is an advisory firm. We do not serve as lobbyists.
Our role is to provide strategic, financial, and regulatory advisory services within 
lawful and transparent frameworks. We do not engage in undisclosed influence 
activities, informal pressure tactics, or attempts to circumvent established 
governmental procedures.

Interaction with
Government Officials
From time to time, our work may require participation in meetings, 
consultations, or formal proceedings with governmental entities or regulators. 
Such interactions must:

• Occur within the lawful scope of the client engagement[FR4] 
• Comply with applicable disclosure and registration requirements
• Be conducted transparently and professionally
• Respect institutional processes and decision-making frameworks

We do not misrepresent our role, authority, or capacity in governmental 
interactions.
 

Lobbying Activities 
Where applicable law requires registration as a lobbyist or disclosure of lobbying activity   
including under Puerto Rico’s Registro de Cabilderos or comparable U.S. or international 
frameworks  no Covered Person may engage in lobbying activity unless:

• Proper registration has been completed
• Required disclosures have been made
• The activity is authorized by Firm leadership
• The activity is consistent with the scope of engagement

If an engagement requires formal lobbying services and Cedrela Consulting Group is not 
registered to provide such services, the Firm may retain an appropriately registered external 
lobbyist, subject to:

• Prior approval by the Compliance Responsible Partner
• Written contractual terms
• Compliance representations
• Ongoing oversight consistent with this Code
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Gifts, Meals, Travel 
and Business Courtesies
Cedrela Consulting Group recognizes that professional relationships may, in 
limited and appropriate circumstances, involve customary business courtesies. 
However, such courtesies must never compromise independence, impair 
objective judgment, create an appearance of impropriety, or expose the Firm to 
regulatory or reputational risk.

All Covered Persons are responsible for exercising sound judgment and 
heightened sensitivity when offering or accepting any form of business 
courtesy.

A business courtesy may be offered or accepted only where it is:

• Reasonable in value and consistent with ordinary professional practice
• Infrequent and proportionate to the circumstances
• Clearly connected to a legitimate and documented business purpose
• Permitted under applicable law and regulatory frameworks
• Consistent with the policies and restrictions of the recipient’s organization
• Properly recorded in the Firm’s books and records in sufficient detail to reflect 
  its true nature and purpose.

Cash, cash equivalents, securities, prepaid instruments, or similar financial 
substitutes are strictly prohibited.

Heightened scrutiny applies where a business courtesy involves a Government 
Official, a state-owned enterprise, or any matter involving regulatory review, 
procurement processes, or discretionary governmental authority. In such 
circumstances, prior written approval from the Compliance Responsible Partner 
is required before the courtesy is offered or accepted.

Business courtesies must never be provided or accepted:

• During active procurement or evaluation processes
• In proximity to regulatory determinations affecting the Firm or its clients
• In a manner that could reasonably be perceived as influencing, rewarding, or 
  inducing a decision

If a reasonable and objective observer could interpret a courtesy as an attempt 
to influence a decision, it must not occur.

The preservation of independence, transparency, and public confidence takes 
precedence over customary practice or commercial convenience.

Prohibition of
Undisclosed Influence
We do not:

• Conduct undisclosed lobbying
• Use third parties to engage in influence activities without proper registration
• Attempt to shape public decisions through informal or opaque channels
• Leverage political relationships to secure preferential treatment

All government-facing activities must be transparent, lawful, and consistent 
with public reporting obligations.
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Conflicts of Interest and 
Professional Independence
Cedrela Consulting Group’s credibility depends on the independence and 
objectivity of its professionals. Our advisory work requires judgment that is free 
from personal influence, divided loyalties, or competing interests.

A conflict of interest exists when personal, financial, political, or external interests 
interfere or could reasonably be perceived to interfere with a Covered Person’s 
ability to act impartially and in the best interests of the Firm and its clients. Both 
actual and perceived conflicts are relevant to our standards.

Each Covered Person is responsible for identifying and disclosing circumstances 
that could create a conflict before they affect professional judgment.

Personal conflicts may arise in situations such as:

• Holding a financial interest in a client, counterparty, competitor, or regulated 
  entity relevant to an engagement
• Maintaining outside employment, advisory roles, or board memberships that 
  intersect with Firm work
• Having close personal or family relationships that could influence professional 
  decisions
• Receiving personal benefits connected to a Firm engagement
• Participating in matters that may affect one’s own investments or financial 
  position.

The existence of a personal interest does not automatically constitute 
misconduct. Failure to disclose it does.

Conflicts may also arise at the organizational level. Because Cedrela Consulting 
Group advises investors, regulated entities, and public institutions, we may 
encounter circumstances where:

• Advising one client could materially affect another client
• The Firm possesses confidential information that could limit its ability to act for 
  a different client
• Prior engagements constrain the Firm’s neutrality in a new matter
• Compensation structures could reasonably be perceived as affecting 
  independence

Before accepting a new engagement, the Firm conducts an appropriate conflict 
assessment. Where a conflict cannot be effectively mitigated, the Firm will 
decline or discontinue the engagement.

When a potential conflict is disclosed, the Compliance Responsible Partner 
evaluates its nature and materiality and determines whether mitigation measures 
are sufficient. Such measures may include:

• Recusal from decision-making
• Establishment of information barriers
• Client disclosure and informed consent
• Adjustment of engagement scope
• Withdrawal from the matter

In addition to being a legal requirement, independence is foundational to our 
advisory role. If any circumstance calls that independence into question, it 
must be reviewed before proceeding. Protecting the integrity of our judgment 
preserves the trust placed in us by clients and public institutions alike.
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Cedrela Consulting Group operates in advisory environments that 
may involve multiple clients, complex transactions, regulated 
industries, and public institutions. In this context, conflicts of interest 
may arise not only at the individual level but also at the Firm level. 

An organizational conflict of interest exists when the Firm’s 
relationships, prior engagements, access to confidential information, 
or economic interests could reasonably impair or appear to impair its 
ability to provide objective and independent advice.

Organizational conflicts require heightened scrutiny because they 
affect the credibility of the Firm as an institution, not merely the 
conduct of a single professional.

Such conflicts may arise in circumstances including, 
but not limited to:

• Advising multiple clients with competing interests in the same 
  transaction, sector, or regulatory matter
• Possessing confidential or market-sensitive information obtained 
  from one client that could materially affect another client
• Providing advisory services in successive engagements where prior 
  work limits the Firm’s neutrality in a related matter
• Structuring compensation arrangements that could reasonably be 
  perceived as affecting impartiality
• Participating in public-sector engagements where prior private-
  sector advisory work may create perceived bias

Before accepting or continuing an engagement, Cedrela Consulting 
Group conducts an appropriate assessment to determine whether 

an organizational conflict exists. This assessment considers legal 
obligations, contractual restrictions, reputational exposure, and the 
reasonable expectations of clients and public institutions.

Where a potential organizational conflict is identified, the Firm 
will determine whether it can be effectively managed through 
appropriate safeguards. Such safeguards may include:

• Establishing information barriers
• Segregating advisory teams
• Limiting access to sensitive information
• Providing full disclosure to affected clients and obtaining informed 
  consent where appropriate
• Modifying or declining the engagement

Where independence cannot be preserved through reasonable 
mitigation measures, the Firm will decline or withdraw from the 
engagement.

Cedrela Consulting Group does not rely solely on technical 
compliance. The Firm evaluates not only whether a conflict can 
be legally managed, but whether proceeding would undermine 
confidence in its objectivity.

Institutional independence is foundational to our role as trusted 
advisors. We will not accept or continue engagements that 
compromise the integrity of our professional judgment.
 

Organizational Conflicts and Independence
 



Code of Ethics and Business Conduct   |   13

Financial Integrity 
and Books and Records
Financial integrity is foundational to Cedrela Consulting Group’s governance 
framework. Our compliance obligations do not end with prohibitions on bribery 
or improper conduct; they extend to how transactions are documented, approved, 
recorded, and reviewed. 

Accurate books and records are a core component of our internal control 
environment. They protect the Firm from regulatory exposure, preserve client 
trust, and reinforce institutional credibility. 

Every financial transaction regardless of size must be reflected in a manner that is 
complete, accurate, transparent, and capable of withstanding independent review. 

No entry may be false, misleading, incomplete, or structured in a way that 
obscures its true nature or purpose.
 

Integrity of 
Financial Records
All financial records of Cedrela Consulting Group must reflect transactions 
in reasonable detail sufficient to: 

• Accurately describe the nature of the transaction
• Identify the parties involved
• Document the legitimate business purpose
• Demonstrate appropriate authorization

Descriptions such as “consulting services,” “miscellaneous expenses,” 
or “professional fees” must not be used to conceal the underlying purpose 
of a payment.

The Firm does not tolerate the creation of:

• False invoices
• Mischaracterized expense reports
• Undisclosed side agreements
• Informal payment arrangements
• Off-book funds or parallel accounting structures

Improper accounting practices may expose the Firm to liability under 
anti-corruption frameworks even in the absence of proven bribery. For that 
reason, strict adherence to documentation standards is mandatory.
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Authorization  
and Internal Controls
Cedrela Consulting Group maintains internal approval and authorization 
processes designed to ensure that financial decisions are subject to appropriate 
oversight.

Financial transactions must be:

• Authorized by personnel with designated authority
• Consistent with contractual commitments
• Supported by adequate documentation
• Subject to review proportionate to the associated risk

No Covered Person may override or circumvent established approval 
thresholds, documentation requirements, or payment controls.

The integrity of internal controls depends on disciplined adherence. Informal 
exceptions, undocumented approvals, or expedited processing outside 
established channels are inconsistent with this Code.
 

Compensation Structures 
and Contingent Payments
Because Cedrela operates in advisory environments that may involve regulatory 
approvals, public-sector interaction, or investment transactions, compensation 
arrangements require particular care.

Commission, referral, success-based, or contingent fee structures must:

• Be clearly documented in written agreements
• Reflect legitimate services actually rendered
• Be commercially reasonable
• Avoid creating incentives that could compromise independence or regulatory 
  integrity.

Compensation arrangements that are directly or indirectly linked to 
governmental decisions, procurement outcomes, or regulatory approvals are 
subject to heightened review by the Compliance Responsible Partner prior to 
execution.

The Firm does not authorize payment structures designed to influence public 
decision-making or to obscure the true economic nature of a transaction.
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Expense Reporting and Reimbursements
Expense submissions must accurately reflect actual expenditures and must be supported by appropriate documentation.
Reimbursement mechanisms may not be used to disguise payments to third parties, route funds indirectly, or avoid scrutiny.
Aggregated small payments intended to avoid review thresholds are prohibited.
 

Record Preservation and Audit Integrity
Financial records must be retained in accordance with applicable legal requirements and Firm policy. Where litigation, regulatory inquiry, audit, or investigation is pending or 
reasonably anticipated, relevant records must be preserved and must not be altered, concealed, or destroyed.

The Firm cooperates fully with legitimate audits, due diligence reviews, and regulatory examinations. Transparency in financial documentation is essential to maintaining institutional 
trust.

Institutional Responsibility
Financial integrity is not solely an accounting function. It is a shared institutional responsibility.
Every Partner and Covered Person who initiates, approves, processes, or records financial activity contributes to the Firm’s compliance posture.

Maintaining disciplined books and records is a safeguard against corruption risk, reputational harm, and regulatory liability. It reinforces our commitment to operating with 
transparency, independence, and accountability in all jurisdictions in which we work.
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Sanctions and
Export Controls
Cedrela Consulting Group conducts advisory work that may intersect with 
cross-border transactions, international investors, state-owned enterprises, 
regulated industries, and jurisdictions subject to economic restrictions. As a 
result, the Firm recognizes that sanctions and export control compliance is not 
peripheral it is integral to our risk framework.

Economic sanctions and export controls may impose strict liability. A violation 
may arise even in the absence of intent. Accordingly, diligence and caution are 
mandatory.

Cedrela Consulting Group complies with all applicable sanctions and export 
control regimes, including, where relevant:

• Regulations administered by the U.S. Office of Foreign Assets Control (OFAC)
• The U.S. Export Administration Regulations (EAR)
• Applicable UK, EU, and other international sanctions frameworks
• Any local sanctions or trade-restriction regimes governing our activities

Where multiple regimes may apply, the most restrictive applicable standard 
governs.

Prohibition on Direct 
and Indirect Dealings
The Firm does not directly or indirectly engage in, facilitate, structure, or advise 
on transactions that would violate applicable sanctions or export control laws.

This prohibition extends to:

• Providing services to individuals or entities subject to sanctions
• Facilitating transactions involving comprehensively sanctioned jurisdictions 
  where prohibited
• Assisting clients in structuring transactions to evade restrictions
• Engaging in dealings where beneficial ownership or control by a sanctioned 
  person exists, whether direct or indirect

Sanctions exposure may arise through complex ownership chains, nominee 
structures, intermediaries, or minority interests that confer control. For this 
reason, superficial counterparty review is insufficient.
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Beneficial Ownership 
and Counterparty 
Transparency
 
Before accepting cross-border engagements or 
transactions involving foreign entities, Cedrela Consulting 
Group requires sufficient transparency 
to understand: 

• The identity of ultimate beneficial owners
• Control relationships
• Jurisdictional nexus
• The economic substance of the transaction
 
Where ownership or control cannot be reasonably 
ascertained, the Firm will 
not proceed. 

Opacity is itself a risk indicator.
 

Facilitation Risk  
and Advisory Exposure 
Sanctions and export control liability may arise not only from 
executing 
a prohibited transaction, but from materially facilitating it.

Advisory services that enable, structure, finance, or support a 
restricted transaction may create exposure even where the Firm 
is not a direct counterparty.
 
Accordingly, Covered Persons must not: 

• Design structures intended to obscure jurisdictional exposure
• Provide strategic advice to circumvent regulatory restrictions
• Proceed with transactions where sanctions risk has not been 
  adequately resolved
 
Where uncertainty exists, the matter must be escalated to the 
Compliance Responsible Partner prior to further engagement.
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Export-Control Sensitivity
 
Certain industries and technologies are subject to export control regulation. 
Advisory work that involves sensitive technologies, controlled technical data, 
or foreign nationals may trigger licensing or disclosure obligations.
 
Covered Persons must exercise particular care where:
 
• Technical information may be shared across borders
• Controlled technology may be accessed by foreign nationals
• Transactions involve dual-use goods or regulated industries
 
No export-controlled information may be transferred without confirming that 
applicable regulatory requirements have been satisfied.
 

Escalation and 
Institutional Oversight
 
Sanctions and export control compliance requires disciplined escalation.
If a counterparty, transaction structure, ownership chain, jurisdiction, or 
information flow raises concern, it must be reviewed before proceeding.
 
Cedrela Consulting Group will decline or withdraw from engagements where 
sanctions or export control risks cannot be lawfully mitigated.
 
Our commitment is not merely to avoid penalties, but to uphold lawful 
participation in international markets.
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Confidential Information, 
Information Governance  
and Data Protection
 
Cedrela Consulting Group’s advisory mandate requires access to highly sensitive 
information. Clients, public institutions, investors, and counterparties entrust the 
Firm with strategic plans, financial analyses, regulatory submissions, transaction 
data, and other non-public information that may be commercially, competitively, 
or legally sensitive.

The protection of that information is a core institutional obligation.

Confidentiality is not limited to honoring contractual clauses. It is integral to 
maintaining independence, avoiding market distortion, preserving regulatory 
compliance, and sustaining institutional credibility.

Every Covered Person shares responsibility for safeguarding information 
entrusted to the Firm.

Scope of Confidential 
Information
 
Confidential information includes any non-public information obtained through 
the course of Firm activities that a reasonable person would understand to be 
sensitive or proprietary.

This includes, without limitation:

• Financial statements, projections, valuations, and investment analyses
• Transaction structures, acquisition plans, and negotiation strategies
• Regulatory filings, governmental communications, and agency submissions;
• Due diligence materials and internal assessments
• Proprietary methodologies and internal Firm documentation
• Personal data subject to privacy regulation
• Information received under non-disclosure agreements or confidentiality 
  undertakings

Confidential information retains its protected status regardless of format, 
medium, or storage location.
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Institutional Duty of Confidentiality
 
Confidential information may be accessed and used solely for legitimate business purposes 
within the scope of assigned responsibilities.

Such information may not be:

• Disclosed externally without proper authorization
• Shared internally absent a legitimate business need
• Used for personal advantage
• Used to benefit another client in a manner inconsistent with contractual, ethical, or fiduciary 
  obligations.

The duty of confidentiality survives termination of employment or engagement with the Firm.

The Firm evaluates not only whether disclosure is technically permissible, but whether it is 
consistent with the trust placed in us.
 

Information Governance
and Segregation
Given the Firm’s involvement in multi-client advisory environments, Cedrela Consulting Group 
maintains structured information governance practices designed to preserve independence and 
prevent cross-client contamination of sensitive information.

Where appropriate, the Firm may implement information barriers, including:

• Segregation of engagement teams
• Controlled document access
• Restricted data environments
• Limitations on internal distribution of transaction materials

Information barriers are not merely procedural tools; they are safeguards to protect institutional 
neutrality and prevent the misuse of non-public information.
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Material Non-Public 
Information and Market 
Integrity
 
In the course of advisory work, the Firm may obtain material non-public 
information relating to companies, transactions, or investment activity.

Such information must not be:

• Used for personal investment activity
• Disclosed to others for trading purposes
• Exploited in a manner that distorts market integrity

Where there is uncertainty as to whether information is material or non-public, 
it must be treated as confidential and escalated for review.

The misuse of sensitive information may expose the individual and the Firm to 
significant legal liability.

Personal Data  
and Privacy Compliance
 
The Firm processes personal data in the course of business activities, including 
data relating to clients, investors, counterparties, and employees.

Personal data must be:

• Collected only for legitimate and defined business purposes
• Limited to what is necessary
• Processed lawfully and transparently
• Protected through appropriate technical and organizational safeguards
• Retained only for legally permissible and operationally necessary periods

Unauthorized access, disclosure, alteration, or loss of personal data must be 
reported immediately in accordance with Firm procedures. 

Privacy compliance is an institutional obligation, not solely an IT function.
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Cybersecurity 
and Digital Protection
Safeguarding confidential information requires disciplined digital practices.

Covered Persons must:

• Use Firm-approved systems and communication platforms
• Protect credentials and access controls
• Avoid transmitting sensitive data through unsecured channels
• Exercise caution when accessing Firm systems remotely
• Report suspected cybersecurity incidents promptly

Technological controls are effective only when combined with individual 
responsibility.
 

Third-Party Confidentiality
Where third parties are granted access to confidential information in 
connection with Firm engagements, appropriate contractual safeguards must 
be in place prior to disclosure.

Such safeguards must be proportionate to the sensitivity of the information 
and the risk profile of the third party.

The Firm remains accountable for the protection of information entrusted to it, 
even when such information is shared under authorized arrangements.

 Institutional Integrity
Confidentiality is foundational to the Firm’s advisory role. Clients and public 
institutions rely on our discretion as much as our expertise.

We protect information not merely to comply with law, but to preserve trust, 
independence, and professional integrity.
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Competition Law Compliance 
and Market Integrity
Cedrela Consulting Group operates in markets that depend on transparency, 
lawful competition, and institutional trust. As an advisory firm engaged in 
regulated industries, complex transactions, public-sector environments, and 
multi-party investment structures, we recognize that competition law exposure 
may arise in direct and indirect forms.

Compliance with applicable competition and antitrust laws is mandatory in 
every jurisdiction in which we operate. These laws protect open markets, prevent 
collusion, and preserve confidence in commercial and governmental processes. 
Violations may result in substantial civil penalties, criminal liability, regulatory 
sanctions, and reputational harm to both the Firm and individuals.

We compete solely on the basis of professional competence, independent 
judgment, and ethical conduct. We do not pursue advantage through 
coordination, manipulation, or distortion of competitive frameworks.
 tively sensitive matters, it must be discontinued immediately.
 

Anti-Collusion 
and Prohibited Coordination
Cedrela Consulting Group does not enter into, facilitate, endorse, or tolerate 
agreements or understandings that unlawfully restrict competition.
Anti-competitive conduct may arise through formal contracts, informal 
understandings, parallel coordination resulting from communication, or 
exchanges of commercially sensitive information. Liability does not require a 
written agreement.

Prohibited conduct includes:

• Agreements or understandings to fix, stabilize, or coordinate fees, pricing 
  structures, or commercial terms
• Bid rotation, cover bidding, market allocation, or coordinated procurement 
  participation
• Informal exchanges of competitively sensitive information without legitimate 
  and lawful basis
• Strategic alignment with competitors that distorts independent commercial 
  decision-making

Covered Persons must exercise heightened caution in any interaction involving 
competitors or market participants. Where a discussion shifts toward 
competitively sensitive matters, it must be discontinued immediately.
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Advisory Exposure 
in Multi-Client and 
Transactional Contexts
Because Cedrela Consulting Group may advise multiple clients within the same 
sector, transaction environment, or regulatory framework, competition risk may 
arise from the misuse or cross-application of sensitive information.

Confidential information obtained from one client must never be used, directly or 
indirectly, to advantage another client in a manner that compromises competitive 
neutrality.

Competition risk may also arise where advisory services intersect with:

• Consortium structures
• Joint ventures
• Co-investment arrangements
• Multi-bidder environments
• Public-private partnerships

In such contexts, the Firm evaluates whether its role could create actual or 
perceived coordination risk and implements appropriate safeguards consistent 
with its conflict management framework.

Independence of judgment must be preserved at all times.

• Participate in or facilitate collusive arrangements among market participants
Where advisory mandates involve procurement exposure, particular care must be 
taken to preserve procedural integrity and avoid conduct that could reasonably be 
perceived as distorting competition.

The integrity of public and private procurement systems must not be 
compromised.

Procurement 
and Competitive Integrity
Cedrela Consulting Group frequently operates in environments involving 
formal procurement or competitive selection processes. Such environments 
require strict adherence to both procurement law and competition law 
principles.

The Firm does not:

• Coordinate with bidders or prospective bidders regarding pricing, 
  participation, 
  or strategy
• Exchange confidential procurement information
• Structure advisory roles in a manner that undermines competitive fairness
• Participate in or facilitate collusive arrangements among market 
  participants

Where advisory mandates involve procurement exposure, particular care 
must be taken to preserve procedural integrity and avoid conduct that could 
reasonably be perceived as distorting competition.

The integrity of public and private procurement systems must not be 
compromised.
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Responsible Market 
Conduct and 
Information Exchange
Information gathering and market analysis are legitimate 
components of advisory practice when conducted lawfully 
and ethically.

However, Cedrela Consulting Group does not:

• Obtain proprietary competitor information through 
  misrepresentation or deception
• Induce third parties to breach confidentiality obligations
• Exploit confidential information acquired under one 
  engagement in a manner that distorts competition
• Participate in informal exchanges that reduce competitive 
  independence

Even where information is publicly available, its use must 
be consistent with legal and ethical standards governing 
competition and confidentiality.
 

Industry Participation  
and Professional 
Forums
 
Participation in industry associations, professional forums, 
conferences, or collaborative initiatives may create competi-
tion law exposure if discussions involve sensitive topics.

Covered Persons must avoid discussions relating to:

• Current or future pricing strategies
• Fee structures or commercial terms
• Client allocation or competitive positioning
• Bid intentions or participation plans
• Any subject matter that could reasonably be interpreted as 
  aligning competitive conduct.

If such discussions arise, the Covered Person must disengage 
and, where appropriate, ensure that the incident is document-
ed and escalated.
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Deceptive and Unfair 
Commercial Practices
Cedrela Consulting Group does not engage in deceptive, misleading, or unfair 
commercial conduct.

Representations to clients, regulators, counterparties, and the public must be 
accurate, substantiated, and complete. The Firm does not:

• Misrepresent credentials, qualifications, or experience
• Conceal material information
• Distort transaction facts
• Engage in practices that, while technically lawful, undermine market integrity

Commercial conduct must reflect both legal compliance and ethical discipline.
 

Institutional Oversight 
and Escalation
Competition law risk is often contextual and fact-specific. When uncertainty 
exists regarding the permissibility of a discussion, coordination, information 
exchange, or transaction structure, the matter must be escalated before 
proceeding.

Cedrela Consulting Group evaluates not only whether conduct satisfies the 
minimum legal threshold, but whether it preserves institutional credibility and 
competitive neutrality.
Protecting market integrity protects the Firm.
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Stewardship of Firm Assets
and Institutional Resources
Cedrela Consulting Group’s assets financial, technological, intellectual, 
contractual, and reputational constitute the institutional foundation upon which 
our advisory practice is built. These assets are entrusted to us for the sole 
purpose of advancing legitimate business objectives consistent with this Code.

The stewardship of Firm resources is an expression of fiduciary discipline, 
internal control integrity, and institutional accountability. Misuse of resources 
is not merely an operational concern; it may undermine governance structures, 
expose the Firm to regulatory liability, and impair credibility.

Every Covered Person acts as a custodian of Firm assets.
 

Financial Stewardship and 
Authorization Discipline
Firm funds, credit facilities, expense accounts, and financial instruments must 
be deployed exclusively for authorized business purposes.

No Covered Person may commit the Firm to financial obligations, contractual 
undertakings, or disbursements outside delegated authority.

Financial stewardship requires:

• Adherence to established approval thresholds
• Clear documentation of business purpose
• Transparency in reimbursement practices
• Avoidance of informal commitments or undocumented arrangements

Circumventing approval controls, fragmenting expenditures to avoid review, or 
committing the Firm without authorization is inconsistent with this Code and 
undermines the Firm’s internal control environment.

The responsible use of financial resources reinforces the standards articulated 
in the Financial Integrity and Books and Records section of this Code.
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Protection of Technological 
and Digital Infrastructure
Cedrela Consulting Group’s information systems and digital infrastructure are 
critical institutional assets. They support advisory activity, safeguard confidential 
information, and preserve operational continuity.

Covered Persons are expected to use Firm systems responsibly and in 
accordance with established cybersecurity protocols. This includes:

• Maintaining the integrity of access credentials
• Protecting against unauthorized system intrusion
• Avoiding circumvention of security safeguards
• Exercising discipline in remote access environments

The introduction of vulnerabilities whether through negligence, informal system 
use, or unauthorized software creates institutional exposure.

Cybersecurity discipline is inseparable from confidentiality and regulatory 
compliance.
 

Intellectual Capital and 
Proprietary Methodologies
The Firm’s analytical frameworks, transaction models, strategic methodologies, 
templates, and accumulated expertise constitute proprietary intellectual capital.

These assets may not be reproduced, distributed, or used for personal or external 
purposes without authorization.

The unauthorized retention or replication of proprietary materials, including after 
termination of employment or engagement, is strictly prohibited.

Equally, Cedrela Consulting Group respects the intellectual property rights of 
third parties and does not incorporate proprietary materials without appropriate 
authorization or licensing.
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Authority to 
Bind and Represent 
the Firm
The authority to represent Cedrela Consulting Group 
externally carries legal and reputational consequence.

Only individuals with delegated authority may:

• Execute contracts
• Amend engagement terms
• Issue binding statements on behalf of the Firm
• Commit the Firm to financial or legal obligations

Unauthorized representations, informal commitments, or 
implied assurances may create unintended liability and are 
inconsistent with disciplined governance.
 

Use of Firm Name, 
Reputation, and 
Institutional Standing
The Firm’s name and reputation are intangible assets of 
substantial value.

Firm branding, communications channels, and institutional 
affiliations must not be used in a manner that:

• Suggests endorsement of personal political activity
• Implies support for external causes without authorization
• Creates confusion regarding the Firm’s official position
• Exposes the Firm to reputational or regulatory risk

Reputational stewardship requires judgment beyond legal 
compliance.
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Limited Personal Use 
and Professional Judgment
Incidental personal use of Firm resources may be permissible where lawful, 
reasonable, and consistent with professional judgment. However, such use must 
never:

• Interfere with business operations
• Compromise confidentiality
• Create cybersecurity exposure
• Conflict with this Code or applicable law

Professional discretion must govern all use of institutional resources.
 

Institutional Accountability
The responsible use of Firm assets is integral to maintaining independence, 
financial discipline, confidentiality, and governance integrity.

Every Covered Person is accountable for safeguarding resources within 
their control and for escalating concerns regarding misuse, unauthorized 
commitments, or reputational exposure.

The stewardship of Firm assets reflects our broader commitment to disciplined, 
lawful, and principled advisory practice.
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Reporting Concerns 
and Non-Retaliation
Cedrela Consulting Group is committed to maintaining a culture of integrity, 
transparency, and accountability. Early identification of potential issues is 
essential to protecting the Firm, 

its professionals, its clients, and the public institutions with which it interacts.

Every Covered Person has a responsibility to raise concerns regarding conduct 
that may violate this Code, applicable law, contractual obligations, or the Firm’s 
governance standards.

Reporting concerns is not optional where credible risk exists. Silence in the face 
of known misconduct undermines institutional integrity.
 

Obligation to Report
Covered Persons must promptly report any situation that they reasonably 
believe may involve:

• Violations of law or regulation
• Breaches of this Code
• Improper financial practices
• Conflicts of interest not properly disclosed
• Misuse of confidential information
• Sanctions or export control exposure
• Corrupt or anti-competitive conduct
• Retaliation against individuals who have raised concerns

Reports may be made to:

• The Compliance Responsible Partner
• The Managing Partner
• Any Partner with supervisory responsibility

Where appropriate, reports may be made verbally or in writing. The Firm 
encourages reporting at the earliest stage when concerns arise.
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Good Faith Standard
Reports must be made in good faith. A report is made in good faith when the 
individual reasonably believes that the information provided is accurate and that 
the concern warrants review.

Individuals will not be subject to discipline for raising concerns in good faith, 
even if an investigation ultimately determines that no violation occurred.

Knowingly false or malicious reports, however, are inconsistent with this Code 
and may result in disciplinary action.
 

Non-Retaliation
Cedrela Consulting Group strictly prohibits retaliation against any individual who:

• Raises a concern in good faith
• Participates in an internal review or investigation
• Cooperates with regulatory or legal inquiries consistent with Firm policy

Retaliation includes termination, demotion, harassment, intimidation, adverse 
reassignment, compensation reduction, or any form of professional disadvantage 
linked to the reporting of a concern.

Any act of retaliation constitutes a serious violation of this Code and will be 
subject to disciplinary review.
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Confidentiality and Discretion
Reports will be handled with appropriate discretion and confidentiality consistent 
with the need to conduct a thorough review.

Information will be shared only with those who have a legitimate need to know in 
order to evaluate or address the concern.

Absolute confidentiality cannot be guaranteed in all circumstances, particularly 
where legal obligations require disclosure. However, the Firm will take 
reasonable measures to protect reporting individuals from unnecessary 
exposure.
 

Duty to Cooperate
All Covered Persons are required to cooperate fully and truthfully in internal 
reviews and investigations conducted pursuant to this Code.

Failure to cooperate, withholding relevant information, or providing misleading 
statements may constitute independent violations.
 
The objective of any review is to establish relevant facts, assess risk, determine 
appropriate remedial action, and protect the Firm’s governance framework.

Institutional Commitment
Encouraging responsible reporting strengthens Cedrela Consulting Group’s 
control environment and reinforces its commitment to lawful and ethical 
conduct.

Raising concerns protects the Firm’s independence, reputation, and long-term 
stability.

Integrity depends not only on written standards, but on the willingness to speak 
when standards are at risk.

Internal Review 
and Investigation Framework
Cedrela Consulting Group maintains structured procedures for the review and 
investigation of alleged misconduct. These procedures are designed to ensure 
impartial fact-finding, preservation of institutional integrity, protection of legal 
interests, and compliance with applicable regulatory obligations.

The Firm recognizes that allegations of misconduct may involve significant legal, 
regulatory, financial, or reputational exposure. Accordingly, internal investigations 
are conducted with discipline, independence, and appropriate legal oversight.

The objective of any review is to establish relevant facts, assess risk, determine 
appropriate remedial action, and protect the Firm’s governance framework.
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Investigative Authority 
and Oversight
The Compliance Responsible Partner holds primary responsibility for initiating 
and overseeing investigations under this Code.

Where the nature of the matter warrants, the Compliance Responsible Partner 
may:

• Escalate the matter to the Managing Partner
• Engage external legal counsel to ensure independence and preserve applicable 
  legal privileges
• Retain independent forensic, accounting, or technical advisors
• Structure the investigation in a manner proportionate to the severity and 
  complexity of the allegation

Investigative authority is exercised independently of operational reporting 
lines. No Partner, supervisor, or employee may interfere with, delay, obstruct, or 
improperly influence the investigative process.

Where appropriate, the Firm may structure investigations to preserve attorney-
client privilege and work-product protections.

Initiation and Scope 
Determination
An investigation may be initiated upon receipt of:

• A report under the Reporting and Non-Retaliation section of this Code
• Identification of irregularities through internal controls
• Information received from clients, regulators, or counterparties
• Audit findings or compliance reviews

Upon initiation, the scope of review will be defined based on:

• The nature and seriousness of the allegation
• Potential legal exposure
• Financial materiality
• Regulatory implications
• Reputational risk

The scope may be adjusted as additional facts emerge.
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Preservation of 
Evidence and 
Information Control
Upon reasonable anticipation of an investigation, the Firm 
may issue document preservation instructions and suspend 
routine destruction protocols.

Covered Persons must preserve all relevant information, 
including electronic communications, financial records, 
and transaction documents. The alteration, deletion, 
concealment, or destruction of relevant materials is strictly 
prohibited and may constitute independent grounds for 
disciplinary action.

Access to investigative information will be restricted to 
individuals with a legitimate need to know. Information 
dissemination will be controlled to protect confidentiality, 
legal interests, and the integrity of the review.
 

Procedural Fairness 
and Objectivity
Internal investigations are conducted with due regard for 
fairness, objectivity, and proportionality.

The Firm does not presume misconduct. Findings are based 
on the evaluation of documentary evidence, interviews, and 
other relevant information.

Individuals subject to review will be treated with 
professionalism and respect. The Firm recognizes that 
reputational consequences may arise from investigations and 
therefore exercises discretion throughout the process.

Interim measures implemented during an investigation do not 
constitute a determination of wrongdoing.
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Cooperation and Truthfulness
All Covered Persons are required to cooperate fully and truthfully in internal 
investigations.

This obligation includes:

• Participating in interviews when requested
• Providing complete and accurate information
• Producing relevant documents and communications
• Refraining from influencing witness testimony

Failure to cooperate, provision of misleading information, or obstruction of an 
investigation constitutes a violation of this Code independent of the underlying 
allegation.
 

Findings, Escalation, 
and Remediation
Upon completion of an investigation, findings will be documented and evaluated 
by the Compliance Responsible Partner in consultation with Firm leadership and, 
where appropriate, external counsel.

The Firm will determine whether:

• A violation of this Code or applicable law has occurred
• Control weaknesses require remediation
• Disciplinary measures are warranted
• Regulatory notification or self-reporting obligations arise
• Policy or training enhancements are necessary

Remedial action is designed not only to address individual misconduct but to 
strengthen the Firm’s overall control environment.
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Regulatory and Legal 
Considerations
Where an investigation implicates potential legal or 
regulatory exposure, the Firm will assess its disclosure 
obligations in consultation with legal counsel.

Cedrela Consulting Group may cooperate with regulatory 
authorities where required by law or where cooperation is 
consistent with the Firm’s legal strategy and governance 
obligations.
 

Institutional Integrity
The credibility of Cedrela Consulting Group depends not only 
on written standards, but on the disciplined and principled 
manner in which concerns are addressed.

Structured investigation procedures reinforce the Firm’s 
commitment to lawful conduct, accountability, and 
institutional resilience.

Addressing issues transparently and proportionately protects 
the Firm, its professionals, and the clients who rely on its 
judgment.
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Enforcement, Accountability 
and Disciplinary Framework
Cedrela Consulting Group regards compliance with this Code as a fundamental 
condition of continued association with the Firm. The standards articulated herein 
are binding institutional obligations and form part of the Firm’s governance and 
internal control structure.

Effective enforcement is essential to maintaining credibility, safeguarding 
institutional integrity, and demonstrating that ethical standards are applied 
consistently and without exception.

Failure to comply with this Code, applicable law, or Firm policy will result in 
appropriate disciplinary action.
 

Authority and 
Governance Oversight
Disciplinary determinations arising from substantiated violations are made 
under the authority of Firm leadership, based on findings developed through the 
Internal Review and Investigation Framework.

The Compliance Responsible Partner, in consultation with the Managing Partner 
and, where appropriate, external legal counsel, will evaluate investigative findings 
and determine recommended action.

Enforcement decisions are guided by principles of consistency, proportionality, 
and institutional accountability. No individual, regardless of seniority or 
commercial importance, is exempt from compliance obligations.
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Evaluation Criteria
In determining appropriate disciplinary measures, the Firm will assess:

• The nature and gravity of the violation
• Whether the conduct was intentional, reckless, negligent, or inadvertent
• The scope of impact, including financial, regulatory, or reputational 
  consequences
• The existence of concealment, obstruction, or failure to cooperate
• Prior compliance history
• Whether the violation reflects systemic control weaknesses
• Aggravating or mitigating factors

Disciplinary measures are designed not only to address misconduct, but to 
reinforce institutional standards and deter recurrence.
 

Range of 
Disciplinary Measures
Depending on the circumstances, disciplinary action may include:

• Formal written reprimand
• Mandatory remedial training or compliance certification
• Adjustment or restriction of authority
• Suspension of responsibilities
• Financial restitution or clawback where contractually permissible
• Termination of employment or engagement
• Termination of third-party contractual relationships
• Referral to regulatory or law enforcement authorities where legally required

The Firm reserves all rights available under applicable law and contractual 
arrangements.
Disciplinary action may be imposed regardless of whether external authorities 
pursue parallel proceedings.
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Accountability of Leadership
Institutional integrity requires that enforcement standards apply equally to 
Partners, senior leadership, and supervisory personnel.

Where violations involve individuals with governance authority, enforcement 
considerations will reflect the heightened expectations applicable to leadership 
roles.

Failure to supervise, failure to escalate known risks, or tolerance of misconduct 
may constitute independent violations.
 

Third-Party Enforcement
Third parties acting on behalf of Cedrela Consulting Group including consultants, 
intermediaries, referral partners, and contractors are contractually bound to 
adhere to applicable compliance standards.

Where a third party engages in misconduct, the Firm may:

• Suspend or terminate the relationship
• Withhold or recover payments
• Pursue contractual remedies
• Disclose misconduct where legally required

The Firm does not maintain commercial relationships that compromise its 
compliance posture.
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Remediation 
and Control 
Enhancement
Where violations reveal deficiencies in policies, supervision, 
or internal controls, Cedrela Consulting Group will implement 
corrective measures proportionate to the identified risk.

Remedial measures may include:

• Revision of policies or procedures
• Strengthening of internal controls
• Enhanced oversight mechanisms
• Targeted compliance training
• Structural modifications to governance reporting lines

Institutional learning and control enhancement are essential 
components of effective enforcement.
 

Regulatory 
Considerations 
and Disclosure
Where substantiated misconduct implicates potential legal 
or regulatory exposure, the Firm will assess its reporting and 
cooperation obligations in consultation with external legal counsel.

The decision to disclose or cooperate with authorities will be made 
based on legal requirements, materiality considerations, and the 
Firm’s governance responsibilities.

Institutional Integrity
Enforcement is not punitive by design; it is protective of the Firm’s 
integrity, independence, and long-term sustainability.

Consistent and disciplined accountability reinforces Cedrela 
Consulting Group’s commitment to lawful conduct and strengthens 
the confidence placed in it by clients, counterparties, and regulators.
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Certification, Training 
and Continuous Compliance 
Oversight
Cedrela Consulting Group regards this Code as a living governance instrument. 
Compliance is not static; it requires ongoing awareness, periodic affirmation, and 
institutional reinforcement.

To ensure sustained adherence to the standards set forth herein, the Firm 
maintains structured mechanisms for certification, education, and continuous 
oversight.

Acknowledgment 
and Certification
All Covered Persons are required to acknowledge receipt of this Code and to 
certify, at intervals determined by Firm leadership, that they:

• Have read and understand the Code
• Agree to comply with its provisions
• Are not aware of any unreported violations, or have disclosed such matters 
  appropriately
• Understand their obligation to report concerns in good faith

Certification may be required:

• Upon commencement of employment or engagement
• Upon material revision of the Code
• On a periodic basis as determined by the Firm

Failure to provide required certification may result in disciplinary action.
Certification reinforces individual accountability and affirms the binding nature of 
this Code.
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Training and 
Compliance Education
Cedrela Consulting Group provides compliance education designed to promote 
practical understanding of the Firm’s standards and applicable legal obligations.

Training may include:

• Anti-corruption and anti-bribery compliance
• Conflicts of interest management
• Sanctions and export controls awareness
• Competition law fundamentals
• Confidentiality and information governance
• Reporting obligations and non-retaliation protections

Training requirements may be tailored to reflect role-specific risk exposure, 
including heightened obligations applicable to Partners and supervisory 
personnel.

Participation in required training is mandatory.
 

Monitoring and 
Periodic Review
The Firm periodically reviews its compliance framework to assess effectiveness, 
address emerging regulatory developments, and identify opportunities for 
improvement.

Such review may include:

• Evaluation of internal controls
• Review of disciplinary outcomes
• Assessment of regulatory changes
• Consultation with external advisors where appropriate

Where necessary, the Firm will revise policies, strengthen controls, or enhance 
training to address identified risks.
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Leadership Responsibility 
and Tone at the Top
Partners and supervisory personnel bear heightened responsibility for reinforcing 
compliance standards and modeling ethical conduct.

Leadership must:

• Promote a culture of integrity
• Encourage responsible reporting
• Support independent oversight
• Ensure that commercial objectives do not compromise compliance

Institutional tone is a critical determinant of effective compliance.
 

Amendments 
and Updates
This Code may be amended or updated to reflect:

• Changes in law or regulation
• Evolving best practices
• Structural changes within the Firm
• Lessons learned from internal reviews

Amendments require formal authorization by Firm leadership. Updated versions 
will be communicated promptly to Covered Persons.
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Institutional Commitment
Cedrela Consulting Group’s commitment to compliance extends beyond written 
policy. It requires continuous engagement, disciplined oversight, and individual 
accountability.

Ongoing certification, training, and review reinforce the Firm’s dedication to 
lawful conduct, institutional independence, and professional integrity.

The effectiveness of this Code depends on consistent adherence at every level 
of the Firm.


