RE/DEFINED

CODE OF BUSINES S CONDUCT
AND ETHICS
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/ A MESSAGE FROM OUR CEO

RPAI prides itself on developing and maintaining a strong reputation. There are many
aspects to this effort, but RPAI's first priority is ensuring that we each adhere to the
highest standards of integrity and conduct. Nothing that we do is more important.
RPAI has refreshed its Code of Business Conduct and Ethics (“Code”) to make it
more consumable and helpful as you conduct business; however, its underlying
principles and our values remain unchanged. Our Code will continue to be an
essential tool in maintaining our ethical procedures.
Our Code is neither a comprehensive resource nor a substitute for sound judgment
but rather a summary of standards intended to drive integrity throughout RPAI.
Everywhere in business, words like: integrity, honesty, fairness and accountability
hold universal meaning. While words matter, actions matter more. Nothing is more
important to me personally than preserving RPAI’s name and by embracing the
principles we have outlined to deliver on our commitments to tenants, business
partners, shareholders, our communities and to each of us as we conduct business.

Steven P. Grimes
Chief Executive Officer, Director
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Retail Properties of America, Inc. ( “RPAI” or
“Company”) is built upon a foundation of strong

WHO WE
ARE

corporate values and business practices. We are
fully committed to serving our customers and
employing individuals with personal standards
consistent with that of our Company standards:
integrity, professionalism and commitment to
superior results.
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EVERYONE
we are committed to leading by example, cherishing our
team and supporting a culture of collaboration

WHAT WE
VALUE

OWNERSHIP
the dedication, passion and talent of our team of employees
are the reasons for our outstanding performance

INTEGRIT Y
demonstrating impeccable integrity in all that we do is
always the right thing to do
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THE CODE
Our Code applies to all directors, officers and employees of the Company and its subsidiaries.
Agents and contractors of the Company are also expected to read, understand and abide by our Code.

RESPECT IN THE WORKPLACE

ETHICS IN BUSINESS ACTIVITIES

Honest and ethical conduct, including the ethical handling of actual
or apparent conflicts of interest between personal and
professional relationships

All business deals are conducted with a commitment to antibribery, anti-corruption and strict fairness in every dealing

INTEGRITY IN OUR COMMUNITIES

RESPONSIBILITY TO OUR SHAREHOLDERS

Honest and forthright third-party dealings as well as protection of
intellectual property, confidential & proprietary information
ensures we do business the right way

Full, fair, accurate, timely and understandable disclosure in reports
and documents we file with regulatory agencies and in other public
communications

RPAI holds all parties accountable for upholding and reporting actual or potential violations of the code.
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RESPONSIBILITY
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 All employees are expected to comply with both the letter and the spirit
of our Code. This means we must understand and comply with all
policies and procedures that apply to our job and all applicable laws,
rules and regulations…even if we feel pressured otherwise

 Seek guidance if you have questions or concerns
 Cooperate fully in any investigation of suspected violations of the Code
that may arise in the course of employment

 Annually certify that you have reviewed and understand our Code,
comply with its standards, and are not personally aware of any
violations of our Code by others

 Employees who violate our Code put themselves, fellow employees, and
our Company at risk

FOLLOWING
THE CODE

 RPAI will waive application of the policies set forth in this Code only
where circumstances warrant granting a waiver based on the best
interests of RPAI and its stockholders. Any waiver pertaining to an
employee must be approved by the Chief Executive Officer. Waivers of
the Code for directors and executive officers may be made only by
those members of the Board of Directors of RPAI or appropriate
committee thereof not involved in the possible waiver and must be
promptly disclosed as required by law or regulation
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TEAM MEMBER RESPONSIBILITIES
As an RPAI employee, you are expected to comply with our Code, our policies and the law

2

1

MAKING GOOD
DECISIONS
When engaging in business activities for the
firm, consider the following:


Does anything not feel right about the
planned action?



Is the planned action consistent with our
Code and Company policies?



How will the planned action appear to your
manager, Company executives, the Board or
the general public?



Would another person's input help to
evaluate the planned action?

LEADING BY EXAMPLE



Managers, by virtue of their positions of
authority, must be ethical role models for all
employees



An important part of a manager's responsibility
is to exemplify our corporate values and
exhibit the highest standards of integrity



Managers must communicate the seriousness
of our Company's expectations for ethical
conduct and their own personal support of
these expectations by holding everyone
accountable for making sound ethical
judgments



Managers must be alert to any situations or
actions that may be unethical or potentially
damaging to our reputation. They must take
prompt action to address such situations and
be careful to avoid even the appearance of
implicit approval
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REPORTING CONCERNS


You are obligated to report violations of our
Code, the law, or any other Company policy
or procedure. If you have questions, concerns,
or need to report a known or suspected
violation, you should do so in a timely way



Never hold on to information that could put
the Company, employees or shareholders at
risk
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REPORTING CHANNELS
If you think that an actual or possible violation to our Code has occurred, it’s important that you report your concerns immediately
to your supervisor, Human Resources, the Compliance Officer (listed below) or anonymously through the EthicsPoint hotline

ETHICSPOINT WHISTLEBLOWER HOTLINE
rpai.ethicspoint.com | 855.506.0298
MANAGER, SENIOR LEADERSHIP TEAM MEMBER OR
HUMAN RESOURCES

COMPLIANCE OFFICER OR CONFIDENTIAL HOTLINE

Your manager is an excellent resource for guidance and every day concerns

Issues involving actual or potential Code or legal violations should be reported to

related to company and job-specific policies and processes. Your manager or

the Compliance Officer, Lauren Whaley, at 2021 Spring Road, Suite 200, Oak Brook,

Human Resources can also answer questions regarding work responsibilities, co-

IL 60523 or anonymously through the EthicsPoint Hotline.

worker issues, discipline disputes, promotional opportunities and issues related to

Examples include: Accounting or auditing irregularities or

the work environment.

Fraud, theft, bribery or other corrupt business practices as well as potential

misrepresentations.

antitrust or insider trading violations. Additionally, any alleged human rights
violation(s) or acts of illegal discrimination or harassment should be reported using
this avenue.
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W H AT I F ?

WHERE CAN I FIND
COMPANY POLICIES?

Many of our department-related policies are stored
on SharePoint at rpai.sharepoint.com or outlined in
the Employee Handbook. In addition, this Code
encompasses the way in which we conduct our work
ethically and with integrity.

WHAT SHOULD I DO IF MY MANAGER ASKS ME TO PERFORM A
TASK THAT I BELIEVE MAY VIOLATE THE CODE?

Discuss your concern openly with your manager. If
you aren’t satisfied with their response, or feel
uncomfortable, you should raise the issue to Human
Resources, a member of the Senior Leadership Team
or RPAI’s Compliance Officer.
Remember – You can always call the Hotline.
You should never knowingly violate our Code, a
Company policy or the law.

THE DIFFERENT LAWS ARE COMPLICATED – HOW CAN I
BE SURE I WON’T VIOLATE SOME TECHNICALITY?
I’M NOT A LAWYER!

Don’t abandon your own judgment. If something
seems intuitively wrong to you, ask before acting. You
also have an obligation to understand the finer points
of the rules governing your job. Don’t hesitate to
contact your manager or the Compliance Officer if
you need clarification of the laws or RPAI’s standards
and policies.

11

/ NON-RETALIAT ION

We believe it is essential to create an environment where individuals are
comfortable raising matters of genuine concern internally without fear
of disciplinary action being taken against them. Employees should know
that all such matters will be taken seriously and that all matters will be
investigated appropriately, and as far as practicable, kept confidential.
Retaliation against an employee for reporting an issue in good faith in
itself is a violation of our Code.
RPAI prohibits retaliation, in any form, against anyone who, in good faith,
reports violations or suspected violations of our Code, Company policy,
or applicable law, or who assists in the investigation of a reported
violation. Acts of retaliation should be reported immediately to your
manager. Our full commitment in this regard is set forth in our separate
Non-Retaliation Policy on our website and Employee Handbook.
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RESPECT IN THE
WORKPLACE
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RESPECT IN THE WORKPLACE
As an RPAI employee, you are expected to comply with the Code, our Company policies and the law
HEALTH & SAFETY



We are committed to the protection of our
employees and other company assets



Threats, intimidation and violence in our
workplace will not be tolerated. You may not
possess firearms, other weapons, explosive
devices or dangerous materials in the workplace



We enforce an alcohol and drug-free workplace.
Working under the influence of alcohol, illegal
drugs or controlled substances can impair your
judgment, your performance and the safety of
those who work with you

NON-DISCRIMINATION





We will provide equal opportunities to all
applicants and employees with regard to
recruiting, hiring, training, promoting,
compensating or any other term or condition of
employment
Discrimination based on age, race, color, religion,
national origin, gender, sexual orientation, physical
or mental disability, veteran status or other
legally protected classes is prohibited. This
applies to all terms and conditions of
employment

ANTI-HARASSMENT



Our Company complies with all federal, state and
local laws prohibiting harassment and our Code
prohibits harassment in the workplace



Harassment can include any behavior (verbal,
visual or physical) that creates an intimidating,
offensive, abusive or hostile work environment



Unlawful harassment includes harassment based
on race, color, religion, creed, sex, gender
identity, sexual orientation, age, disability,
national origin or ancestry, as well as citizenship,
marital, veteran, and family and medical leave
status, or any other status protected by law



Employees should refer to the RPAI NonHarassment Policy in the Employee Handbook
for more information
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W H AT I F ?

SOMETIMES MY MANAGER FAVORS CERTAIN EMPLOYEES WITH OVERTIME AND
GOOD JOB ASSIGNMENTS. I THINK I AM BEING DISCRIMINATED AGAINST.
WHAT SHOULD I DO?

You need to discuss this with your manager. Tell your manager that you feel you are
not being treated fairly in terms of job assignments and overtime. Give him or her
specific examples. If your manager is unresponsive or if you have any fear of
retaliation, contact Human Resources.

A COLLEAGUE OF MINE IS UPSET AND TELLS ME THAT A COWORKER IS
CONSTANTLY TELLING OFF-COLOR JOKES. SHE IS AFRAID TO SPEAK UP.
WHAT SHOULD SHE DO?

Sexually oriented, suggestive or obscene comments, whether written or spoken, may
be considered sexual harassment. Your colleague should tell her co-worker that these
jokes are offensive to her and ask the coworker to stop or she will report the
behavior. If your coworker does not take action, then you should report what your
colleague has told you even if you don't have all of the facts or haven't observed the
harassment yourself. It is critical for the Company to take steps to stop offensive or
improper behavior immediately.
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INTEGRITY IN OUR
COMMUNITIES
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HUMAN RIGHTS

HUMAN RIGHTS


RPAI embraces our responsibility to respect human rights. This
culture of respect is embedded not only in this Code, but in our
non-discrimination and anti-harassment policies as well, which
helps promote these values among our contractors, vendors,
supply-chain partners and communities.



Our Board-approved Statement on Human Rights exemplifies our
support for the basic human rights set out in the United Nations
Universal Declaration of Human Rights and the implementation of
the UN Guiding Principles on Business and Human Rights, as
well as the OECD Guidelines for Multinational Enterprises.





SUPPLIER CODE OF CONDUCT


Human rights considerations are incorporated into our transaction
due-diligence process, engagement with tenants, expectations of
vendors and day-to-day business operations. We strive to ensure
that our third-party relationships are formed based on the third
party’s commitment to, and reputation for, service, integrity, quality,
cost and delivery, and we expect, that their approach to the
protection and preservation of human rights will be consistent with
the values and principles of RPAI, as well as their ability to
competitively meet RPAI’s business needs.

RPAI has general procedures and various avenues to raise
concerns and report anonymously ethically-questionable behavior
using the EthicsPoint Hotline.



Such third parties are responsible for following applicable laws and
regulations and applicable industry standards.

RPAI requires that its employees disclose any personal
relationships they may have with third parties to ensure no
conflicts of interest exists and to avoid even the appearance of
improper behavior.



Third parties are required to review and adhere to the fundamental
core values listed in RPAI's Vendor Code of Conduct which is
available on the corporate governance section of our company
website.

FAIR COMPETITION
RPAI competes with the best and the brightest but we must always do it fairly and honestly

It is our policy that all directors, officers and employees comply with

Under no circumstances should you discuss tenants, prospects, pricing, or

antitrust and competition laws. International, U.S. federal and state antitrust

other business terms with any employees or representatives of our

and competition laws prohibit efforts and actions to restrain or limit

competitors. Discussions or agreements regarding the following may result

competition between companies that otherwise would be competing for

in a violation of antitrust and competition laws. Examples include:

business in the marketplace. You must be particularly careful when you

 Discounts,

interact with any employees or representatives of RPAI’s competitors.

 Rents or leasing strategy,
 Terms of our tenant relationships,

Agreements with competitors do not necessarily have to be in writing to

 Leasing policies,

violate applicable antitrust and competition laws. Informal, verbal, or

 Marketing plans,

implicit understandings, i.e., knowing winks, could also be a violation.

 Tenant selection,
 Allocating tenants or market areas, or

Violations of antitrust or competition laws may be prosecuted criminally as

 Contract terms and contracting strategies.

felonies and can result in severe penalties for RPAI and for those individuals
involved.
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No employee, officer or director should take unfair advantage of anyone,
including customers, tenants, service providers, suppliers, consultants and

/ FAIR PURCHASING

competitors, through manipulation, concealment, abuse of privileged or
confidential information, misrepresentation of material facts or any unfair
dealing practice.



We believe in doing business with third parties that embrace and
demonstrate high principles of ethical business behavior. We rely on
suppliers, contractors, and consultants to help us accomplish our goals.
They are part of the RPAI team and should be treated according to our
values



To create an environment where our suppliers, contractors, and
consultants have an incentive to work with RPAI, they must be confident
that they will be treated in an ethical manner. We offer fair opportunities
for prospective third parties to compete for our business. The manner in
which we select our suppliers and the character of the suppliers we select
reflect on the way we conduct business
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P R O P R I E TA RY A N D CO N F I D E N T I A L I N F O R M AT I O N
In carrying out RPAI's business, employees, officers and directors often learn
confidential or proprietary information about our Company, its tenants,
prospective tenants or other third-parties. Employees, officers and directors must
maintain the confidentiality of all information so entrusted to them, except when
disclosure is authorized or legally mandated. Confidential
or
proprietary
information includes, among other things, any non-public information concerning
RPAI, including its businesses, financial performance, results or prospects, and any
non-public information provided by a third party with the expectation that the
information will be kept confidential and used solely for the business purpose for
which it was conveyed.

All information related to our Company's business should be considered
proprietary and confidential unless it has been released in authorized public
documents. You must take steps to protect confidential and proprietary
information. In addition, your obligation to keep proprietary or competitive
information confidential continues after your employment with RPAI ends. It is
never appropriate to photograph copy or otherwise disseminate RPAI documents
for personal gain. All documents should be managed according to a business
"need to know."

T E N A N T I N FO R M AT I O N


PR O T E C T IN G I N T E L L E C T U A L PR O PE R T Y

Keeping tenant and prospective tenant information such as name(s), contact
information, lease information, business dealings, etc. secure is our top
priority. This information is always safeguarded



Information must only be used for the reasons for which it was
(unless further use is allowed by law)

gathered



Tenant, prospective tenants and third-party information is not disclosed to
third parties without written approval



Your work product belongs to RPAI. Work product includes: inventions,
discoveries, ideas, improvements, software programs, artwork and works of
authorship



Agreements must be in place with third parties and consultants to ensure RPAI
receives the benefit of any work completed by outside parties



The letters “RPAI” and our logo are registered trademarks of Retail Properties of
America, Inc.
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/ PHYSICAL ASSETS & RESOURCES

All employees are expected to protect our assets and ensure their
efficient use.
Theft, carelessness and waste directly impact our profitability.
Our property, such as office supplies, computer equipment,
buildings and products, are expected to be used only for legitimate
business purposes, although incidental personal use may be
permitted.
In accordance with our Information Security Policy, you may not
access the internal computer system (also known as “hacking”) or
other resource of another entity without express written
authorization. Additionally, you may not commit any unlawful or
illegal act, including harassment, libel, fraud, sending of unsolicited
bulk email (also known as “spam”) in violation of applicable law,
trafficking in contraband of any kind or espionage.
Any misuse or suspected misuse of our assets must be immediately
reported to your manager or Human Resources.
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E M P LOY E E I N F O R M AT I O N / P R I VA C Y

RPAI has several policies regarding
Employee Information
Privacy. RPAI respects the confidentiality of employee personal
information, which includes employee medical and personnel
records. Unless we have a legitimate business need or are
authorized to do so, we are expressly prohibited from accessing
any system or database containing sensitive employee, company,
tenant or vendor information.

RPAI maintains a comprehensive information security program
that includes physical, technical and administrative safeguards
to protect our information systems and technology assets.
The details on this policy can be found in the Information
Securities Policies Manual.

R E Q UE ST S FO R I N FO R MAT I O N

E X PE CTAT I O N O F P R I VACY

Requests for confidential employee information
from anyone outside our Company under any
circumstances must be approved in accordance
with our policies

Employees should have no expectation of privacy with
regard to normal course workplace communication or
any personal property brought onto RPAI premises or
used for RPAI business
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W H AT I F ?

I RAN INTO AN OLD FRIEND FROM COLLEGE AT A TRADE
SHOW – SHE ASKED HOW WORK WAS GOING.
WHAT SHOULD I DO?

Feel free to be friendly and catch up.
Remember though, you should not discuss
confidential or competitive information with
acquaintances (or family) or at social gatherings.
Even in public areas such as elevators,
restaurants and airplanes, or over social media.

I AM GOING TO A CONFERENCE.
MAY I GO TO OUR COMPETITORS BOOTH?

HOW DO I OBTAIN LEGITIMATE INFO ON
OUR COMPETITORS?

Yes, of course. You may stop by and collect any
materials publicly displayed/distributed. You
should always identify yourself as an RPAI
employee if you are asked and avoid conversations
about business strategy.

Competitive intelligence can be obtained fairly and
ethically from a variety of sources such as media
reports, trade journals, SEC filings, speeches
executives make, annual reports, etc.

If you need more clarity before attending an event,
please discuss with the Legal Department or the
Compliance Officer.

Never obtain info through trespassing, theft, or
through co-workers about their previous employer.
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ETHICS IN OUR
BUSINESS ACTIVITIES
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/ CONFLICTS OF INTEREST

Some examples of Conflicts of Interest that may arise:
• Owning, directly or indirectly, a significant financial interest
in any entity that does business, seeks to do business, or
competes with our Company
• Holding a second job that interferes with your ability to do
your regular job
• Employing, consulting, or serving on the board of a
competitor, tenant, supplier, or other service provider
• Hiring a supplier, distributor, or other agent managed or
owned by a relative or close friend

Every employee, officer and director of our
Company is expected to make sound business
decisions in the best interests of RPAI without
the influence of personal gain.
RPAI requires you to avoid any conflict, or even the appearance of a
conflict, between your personal interests and that of our Company.
Should any business or personal conflict arise, or even appear it may
arise, it should be disclosed immediately to management for review.

• Soliciting or accepting any cash, gifts, entertainment, or
benefits that are more than modest in value from any
competitor, supplier or customer
• Working with, for or alongside a family member

In some instances, disclosure may not be sufficient and we may
require that the conduct be stopped or that actions taken be
reversed where possible. As it is impossible to describe every
potential conflict, we rely on you to exercise sound judgment,
to seek advice when appropriate, and to adhere to the highest
standards of integrity.
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W H AT I F ?

MY SPOUSE WORKS FOR ONE OF RPAI’S COMPETITORS.
DOES THIS MEAN THERE IS A CONFLICT OF INTEREST?

No, not necessarily. However, you should discuss the situation with your manager to
make sure you are not given assignments that would create a conflict of interest.
In no event should you ever disclose RPAI's confidential information to your spouse
or ask your spouse for information about their employer.

I’VE BEEN APPROACHED TO SIT ON THE BOARD OF ANOTHER COMPANY.
IS THAT OK? DO I NEED TO ASK PERMISSION AT RPAI FIRST?

Yes, you should inform your manager and contact the Compliance Officer to review
the opportunity and discuss any potential conflicts of interest that may or could exist.
The type of company, industry and time commitment may have a bearing on whether
a conflict of interest may exist.
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/ POLITICAL ACTIVITIES & CONTRIBUTIONS

You are prohibited from using RPAI resources for personal political
activities of any kind.
You may support the political process through personal contributions or
by volunteering your personal time to the candidates or organizations of
your choice. These activities, however, must not be conducted on
Company time or involve the use of any Company resources such as
telephones, computers or supplies.
You may not make or commit to political contributions on behalf of RPAI
except as set forth in RPAI’s Policy on Company Political Spending.
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ANTI-CORRUPTION

ANTI-BRIBERY COMMITMENT

BRIBING GOVERNMENT OFFICIALS

The United States and many other countries have laws that
prohibit bribery, kickbacks, and other improper payments. No
RPAI employee, officer, agent, or independent contractor
acting on our behalf may offer or provide bribes or other
improper benefits in order to obtain business or an unfair
advantage.

The Foreign Corrupt Practices Act and other U.S. laws prohibit
payment of any money or anything of value to a foreign official,
foreign political party (or official thereof), or any candidate for
foreign political office for the purposes of obtaining, retaining or
directing of business. We expect all employees, officers, agents,
and independent contractors acting on behalf of RPAI to strictly
abide by these laws.





Bribery is defined as directly or indirectly offering anything of value
(e.g., gifts, money or promises) to influence or induce action, or to
secure an improper advantage
The giving or accepting of bribes, inappropriate, lavish or repeated
gifts, or other benefits is always prohibited, even if acceptable by
local custom. Similarly, requesting or soliciting gifts or services, or
requesting contributions from vendors, suppliers or other business
partners for yourself or for RPAI, is prohibited, except with regard
to charitable organizations specifically sanctioned or supported by
our Company



Bribery would include the act or attempt to facilitate, expedite or
"grease" payments made to government officials, either directly or
indirectly, in order to expedite any official service or function – such
as, small payments made to an official to move an application to the
front of the line or to shorten the time frame in which services or
other actions are provided
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No gift, favor or entertainment should be accepted or provided if it
will obligate, or appear to influence business decisions. Always use
good judgment.
You are permitted to provide (or accept) normal promotion items,
occasional meals or small non-cash items not exceeding a value of
$200.00. The value of the gift is expected to be in line with
accepted business practices. The below are factors that should be
considered when determining whether the gift could be construed
as improperly influencing good business judgment.

INFREQUENT

BUSINESS GIFTS &
ENTERTAINMENT

NOMINAL IN VALUE
($200 or less)

PERMITTED UNDER
LAW

ACCEPTABLE FORMS
OF GIFTS &
ENTERTAINMENT

NEVER BE CASH,
CHECK, GIFT CARD,
LOAN OR STOCK

NOT REFLECT
POORLY ON RPAI

RECORDED
ACCURATELY IN
OUR BOOKS
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W H AT I F ?

WHAT GIFTS ARE CONSIDERED
“NOMINAL” IN VALUE?

Infrequent gifts that are typically under $200.00 USD
in value or equivalent are considered nominal.
Examples may include:
– Fruit basket
– Flowers
– Chocolates or Candy
– T-shirts, hats or other promo items

WHAT SHOULD I DO IF I RECEIVE A GIFT AT THE
OFFICE I KNOW I SHOULDN’T ACCEPT?

Kindly contact the party and explain our policy on gifts. If it can’t be returned or it’s
something perishable – it could be appropriate to set it out in the open at the office for
everyone to enjoy.
There may be circumstances in which giving or accepting gifts over the nominal
amount ($200 or less) may be appropriate in order to build goodwill with business
partners. These, however, must be disclosed to and approved by a member of the
Executive Management Team.
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RESPONSIBILITY TO OUR
SHAREHOLDERS

31

/ ACCURATE FINANCIAL RECORDS & REPORTING



Accurate and reliable records are crucial to our business. We are
committed to maintaining accurate Company records and accounts in
order to ensure legal and ethical business practices and to prevent
fraudulent activities



We are responsible for helping ensure that the information we record,
process, and analyze is complete, accurate and recorded in accordance
with applicable legal or accounting principles



Integrity in our record keeping inspires trust with our tenants, business
partners and investors

Executive officers of the Company will establish and manage transactions and
reporting systems and procedures:
 To ensure business transactions are properly authorized and completely
and accurately recorded in a timely manner on the Company’s books and
records in accordance with Generally Accepted Accounting Principles
(GAAP) and established Company financial policy


For the protection, preservation, retention and proper disposal of
Company records in accordance with established Company financial
policies and applicable legal and regulatory requirements



To ensure that no action is taken to fraudulently influence, coerce,
manipulate or mislead the Company's independent public auditors for the
purpose of rendering the financial statements misleading



To ensure that periodic financial communications and reports will be
delivered in a timely manner that facilitates the highest degree of fairness,
clarity of content and meaning so that readers and users will quickly and
accurately determine their significance and consequence
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/ PUBLIC DISCLOSURES

Our financial reporting obligation is of the utmost importance and we
are accurate and timely in our communications about our business
performance.
All of our public communications, including filings with the Securities
and Exchange Commission, must be accurate, timely and
understandable. If we become aware of any material information that
could affect RPAI’s disclosures, we must promptly bring that
information to a member of the Senior Leadership Team or the
Compliance Officer.
If you are a member of the accounting team or are involved in any
aspect of the preparation of our financial statements or certifications,
it is critical that you always follow our financial policies, our internal
controls that have been established as well as generally accepted
accounting principles.

There is never a reason to make false or misleading entries.
Undisclosed or unrecorded funds, payments, or receipts are
inconsistent with our business practices and are prohibited.
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CO M M U N I C AT I N G W I T H E X T E R N A L PA RT I E S
We make sure the information we disclose and share about RPAI is accurate, complete, consistent and can be shared publicly.
This policy also applies to comments to journalists about specific matters that relate to our businesses, as well as letters to editors and endorsements of products
or services. In addition, you should review and familiarize yourself with our Social Media Policy in the Employee Handbook.

E X T E R N A L C O M M U N I C AT I O N S

FO R M S O F C O M M U N I C AT I O N

RPAI employees are not authorized to speak with the media, investors,
and analysts on behalf of our Company unless authorized by our
Communications Department and, particularly with respect to investors
and analysts, our Chief Financial Officer. Unless authorized, do not give
the impression that you are speaking on behalf of RPAI in any
communication that may become public.

 Online forums

 Interviews

 Social media sites

 Articles online

 Blogs

 Photos, images, videos of our
offices or retail centers

 Chat rooms
 Bulletin boards
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I n s i d e r Tr a d i n g a n d o u r S t o c k
You could violate the law if you trade our stock on “inside information”

We are a publicly traded Company with our stock trading on the New
York Stock Exchange. It is imperative that our investors feel that they
are getting a fair market where “insiders” are not trading on
information that is not available to the general public.

You and your family should never trade on non-public information that
you receive as a result of your position with the Company. There are
times during the year (usually around quarter-end) when no employee
or their family is permitted to trade in our stock at all.

I N S I D E R T R A D IN G PO LI C Y

C L E A R A N C E T O T R AD E

Our Insider Trading Policy is posted on our web site,
SharePoint site as well as outlined in our Employee
Handbook. This policy should be read in detail and
followed.

All directors, members of executive management, other
senior leadership team members, asset management,
investor relations and accounting personnel as well as
their family members must obtain the permission of the
Chief Executive Officer, Chief Financial Officer and
Secretary before engaging in any trading of our stock
regardless of the time of year.
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W H AT I F ?

IF OUR BUSINESS UNIT MAKES ITS REVENUE TARGETS
FOR THE QUARTER, IS IT OK TO DEFER RECOGNITION OF
ADDITIONAL REVENUE TO THE NEXT QUARTER?

SOMETIMES MY FAMILY AND FRIENDS ASK ME
ABOUT BUYING RPAI STOCK? CAN I TELL THEM ABOUT OUR
BUSINESS AND SUGGEST THEY BUY STOCK?

I DON’T WORK IN FINANCE OR OWN ANY STOCK.
DOES THE INSIDER TRADING POLICY APPLY TO ME?

No. Under generally accepted accounting principles,
all revenue and expenses must be recognized in the
period in which they are earned or have occurred.

No. If a friend or family member buys or sells stock
based on non-public information you have shared with
them, both of you could be held liable for violating
securities laws.

Yes, anyone who may have knowledge about the
company’s strategic plan or confidential information
can violate insider trading laws if they share
information that is not yet public with third parties.
Those parties could, in turn, use that information to
trade in our stock.
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UPHOLDING THE CODE
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UPHOLDING THE CODE
Educate yourself on our Code, follow our Code and uphold our business to the highest ethical standards

1

2
INVESTIGATING
MISCONDUCT
All reports of possible Code violations or
misconduct will be promptly evaluated
and investigated where appropriate.
Upon the report, the Compliance Officer
will assign investigator(s) to thoroughly
review the reported instance.

PARTICIPATING IN AN
INVESTIGATION

Those who report or participate in an
investigation will be treated fairly.
Retaliation against an employee for
reporting an issue in good faith in itself
is a violation of our Code.

3

DISCIPLINARY ACTION
You are expected to follow the Code
and comply with all policies and
procedures as well as the law while
working on behalf of RPAI.
Violating the Code, our policies or the
law may result in disciplinary action up
to and including termination of
employment depending on the nature
or
severity
of
the
violation.
Furthermore, violations of the law or
this Code may result in civil or even
criminal penalties.
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FURTHERING OUR COMMITMENT TO THE CODE

Annual Acknowledgement of the Code

Periodically, you will be expected to provide a written certification that
you have reviewed and understand RPAI’s Code of Conduct, comply
with all standards and are personally not aware of any violations of the
Code by others.

Annual Compliance Training

RPAI performs semi-annual training on compliance-related topics
to further educate team members on Human Rights issues and
ensure the Code of Conduct is top of mind.
Training topics include:
 Sexual Harassment
 Diversity and Inclusion
 Unconscious Bias
 Hiring Practices and Interview Skills Training
 Insider Trading
 Conflicts of Interest
 Financial Integrity and Fraud Detection
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MAKING A
DIFFERENCE

It’s up to each of us to support our strategy in
generating long-term shareholder value, growing
earnings through leasing, expansion, redevelopment
and prudent cost management – all while conducting
business with integrity and in an ethical way.
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