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Introduction
The purpose of this Code of Ethics (hereinafter referred to as “Code”) shall be to:

· Illustrate the commitment of Open Joint Stock Company INVESTMENT COMPANY IC RUSS-INVESTMENT (hereinafter referred to as “Company”) with the highest standards of ethical conduct;

· Promote an appropriate behavior in terms of ethics and introduce sanctions for misconduct in the Company;

· Raise the level of ethics based on standards and rules of conduct to be observed by the Company’s director, managers and employees.

The adoption, compliance and regular improvement of this Code together with the Code of Corporate Management, Articles of Association, and the Company’s internal documents demonstrate the Company’s willingness to abide by the principles of proper ethical conduct. Ethics may not be reduced to the compliance with the requirements of the law. In an effort to strengthen the trust invested in the Company by its shareholders, employees, investors and the general public, this Code shall not only include the requirements of current Russian laws and regulations, but also the highest national and international principles and rules.

The Company’s executive officers and employees shall observe the letter and spirit of this Code.

This Code shall be reviewed every year and updated if necessary. It shall also be posted on the Company internal network and on its web page: www.russ-invest.ru 

Part 1. Values of the Company
Within its structure and beyond, the Company shall be committed to promote in every way the Company’s development, integrity and fairness in relation to the Company’s shareholders and clients. The Company shall strive to:

· Comply with the law
· Comply with the Company’s internal documents
· Comply with the generally accepted ethical rules.
Part 2. Principles of ethics of the Company
The Company shall strive to comply with the principles of ethics in all aspects of its activities.

The Company shall be guided by the following principles of ethics:

· Integrity
· Good faith
· Fairness
· Transparency 
· Responsibility 
· Complaisance
The Company shall expect its partners to also abide by these principles.

The Company’s ethical standards shall govern the following main areas of relations: relationships with employees, clients, business partners, state authorities and the general public. These ethical standards shall also apply to the Company’s all spheres of activities (to all its subsidiaries and affiliates in Russia and beyond).

When carrying out its activities, the Company shall:

· Comply with Russian laws;

· Respect human rights;

· Act in good faith and fairly, not accept bribes and similar corrupt business practices, not give and receive gifts (including gifts in the form of entertainment) except for those generally accepted in business practice (these gifts must not be significant and must not be offered/accepted often);

· Ensure that all relationships with its partners and other persons be mutually advantageous;

· Show respect to the population of those places where it operates and treat the environment with due care.

The Company shall develop specific measurable indicators in order to raise the level of ethics.

Part 3. Rules of ethics in the relationships between the Company and interested parties
3.1. Employees and executive officers
The Company shall value its employees. The Company shall treat its employees with trust and respect, and shall be committed in developing long-term relationships with its employees based on Russian labor laws and respect of human rights.

The Company shall not use child labor.

The Company’s health and safety policy shall provide for healthy and safe working environment for its employees and its constant improvement.

Conflicts of interests may impair the judgment objectivity of the Company’s employees and executive officers. The Company shall endeavor to avoid conflicts of interests. Should the Company fail to avoid such conflicts, the employees and executive officers must notify their superiors about the conflict of interests and may not take part in the decision process regarding these issues.

When hiring, the Company shall not discriminate on any grounds whatsoever. According to the Company’s recruitment, promotion and remuneration policy, each employee shall be assessed according to his/her actual merits without discrimination. The Company has developed and shall conduct a clear and transparent policy in this field.

The Company shall not tolerate any discrimination and harassment at work. Any violation of this rule shall be thoroughly investigated. A Company’s authorized executive officer shall be responsible for this type of investigation. 

The Company’s employees shall be promoted and paid based on the results of their work and a constructive and continuous interaction with them through personal meetings.

The Company shall run a professional development program with mentoring and other type of assistance as well as trainings on various skills and issues.

The Company prohibits all executive officers and employees to use confidential and private information. For this purpose, the Company has developed its “Provisions on Insider Information”. Approved by the Company Board of Directors, these provisions were devised to prevent transactions with insiders and insider information leakage.

In order to ensure transparency, the Company shall periodically consult its employees to enquire on their working conditions and other issues that are of interest to the Company’s employees.

3.2. Clients
Customer satisfaction shall be the prime objective of the Company. The Company shall undertake to provide services meeting the highest standards of quality, set fair prices and ensure good customer service.

The Company shall strive to always keep its promises.

3.3. Relationships with business partners
The Company is sure that the key of success lies in long-term relationships with its business partners (suppliers, contractors, joint venture partners) based on mutual respect, trust, integrity and fairness.

The Company shall urge its business partners to comply with the rules of ethics accepted in the Company.

The Company shall perform its contractual obligations and value its business relationships. In particular:

· The Company shall negotiate contracts on the basis of mutual respect and mutual benefit;

· Business relationships shall entail highly professional work, timely provision of services, quick settlement of accounts and proper performance of obligations;

· In the event of commercial disputes, the Company shall undertake to develop mutually acceptable and fair solutions.

· The Company shall strictly comply with Russian laws on countering the legalization of proceeds from crime and shall conduct business only with reliable suppliers, clients and partners involved in legal activities and deriving profits from legal sources only.

3.4. State agencies
The Company shall pay its taxes in due time.

The Company shall comply with all federal and regional regulations, as well as with optional (voluntary) codes and principles such as the FCSM Code of Corporate Conduct, on the basis of the letter and spirit of such acts.

The Company lawfully obtained all the licenses required for its activities.

The Company shall establish and maintain strong relationships with governmental authorities on the basis of independence of the parties. The Company shall not attempt to influence state agencies’ decisions. In particular, the Company shall not offer or accept any kind of bribes, directly or indirectly, when dealing with governmental, administrative and judicial agencies. In order to do so, the Company shall establish clear procedures for dealing with any state agencies and officials, as well as with any companies, which are owned or under the control of public authorities or officials. 

The Company shall neither financially nor in any other way contribute to political campaigns. 

3.5. General public
The Company views itself as an essential part of the social environment in which it operates and with which it shall establish strong relationships based on respect, trust, integrity and fairness.

The Company shall endeavor to create new jobs and improve its employees’ professional skills, when it is economically sound.

Nature preservation shall be a key priority for the Company. The Company shall endeavor to minimize the negative effect of its activities on the environment by reducing waste, as well as air and water emissions, and by using energy efficiently. The Company shall operate in accordance with high standards of care and international rules.

The Company is willing to help the population in the places where it operates through charitable organizations, funds, educational institutions and similar organizations. 

Through a continuous open dialogue, the Company shall take part in solving specific development issues arising in the places where it operates.

Non-governmental organizations (NGO) play a vital role in social life. The Company therefore will endeavor to establish specific relationships with these organizations in order to improve social relations and ensure a safe environment.

Part 4. Implementation of the requirements of the Code of Ethics
4.1. Ways to obtain advice
Commercial decisions are rather complex and very often come with ethical dilemmas. In such a situation, executive officers and employees must act responsibly and discuss these ethical problems with their senior management. If, following these discussions, no solutions can be found, the ethical issue must be forwarded to the executive officer responsible for ethics in order to obtain some clarification. All executive officers and employees may consult directly with the Board of Directors Ethics Committee. The ethics officer must advise and take actions in accordance with the principles of this Code.

Enquiries may be sent by email at: mail@russ-invest.ru  as well as by fax, phone or mail addressed to the Company ethics officer:

Full name: Marianna Vladimirovna Soldatova
Tel.: (095) 201-39-08, Fax: (095) 201-39-08

Address: Vsevolozhskiy per., 2, Building 2, 119034, Moscow
4.2. Procedure and accountability
Each person is responsible for behaving in observance of ethical standards. Compliance with this Code shall be mandatory for the Company’s employees. The requirements of this Code are part of the Company’s employment agreements and come with disciplinary procedures.

The heads of departments shall answer to the President-CEO and/or the board for implementing this Code for its understanding and compliance by all employees and executive officers. In turn, the President-CEO and/or the board shall be accountable to the Board of Directors. The principles and provisions of this Code shall be integrated in the Company’s internal control system. The Company shall constantly review, and where necessary, improve the objective procedure for evaluating work and deficiencies in ethical matters. The Company shall take actions to address and correct these deficiencies.


From time to time, the Board of Directors Ethics Committee shall review and update these ethical principles, as well as analyze the extent to which they are implemented in practice, and prepare proposals for the Board of Directors.


4.3. All new directors, managers and employees shall go through a training course on ethics during which the principles of this Code shall be explained through practical examples.


Special training courses on ethics shall also be offered to the Company’s executive officers and employees. These courses shall be part of the continuous professional training program implemented by the Company.
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