X5 Retail Group N.V.

CODE OF CONDUCT WITH REGARD
TO INSIDER TRADING

The Management Board of X5 Retail Group N.V.
("X5") has adopted the following rules of conduct
with regard to insider trading (the “Code of Con-
duct’):

General

X5, a public limited liability company incorporated
under the laws of The Netherlands, has issued or-
dinary shares which are listed on London Stock
Exchange in the United Kingdom, in the form of
global depositary receipts ("GDRs").

Inside information (koersgevoelige informatie)
(“Inside Information”, as defined under Chapter 1
of this Code of Conduct) may affect the price of
the GDRs of X5 when made public. Therefore, X5
is obliged to publicly disclose such Inside Informa-
tion immediately. Any person who wishes to profit
from non-disclosed Inside Information when buy-
ing or selling GDRs may be held guilty of ‘insider
trading’. This is in all member states (“Member
States”, as defined under Chapter 1 of this Code
of Conduct) forbidden pursuant to the so called
European Market Abuse Directive. Furthermore, it
is forbidden to disclose the Inside Information to
third parties or to advise third parties to perform or
execute transactions (“Transactions”, as defined
under Chapter 1 of this Code of Conduct) in the fi-
nancial instruments that the Inside Information
concerns.

Insider trading is a serious criminal offence within
the European Union and as such is strictly prohib-
ited by law. The supervisory authorities in both
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X5 Retail Group N.V.

KOOEKC NOBEAEHUA B
OTHOLUEHUN UCNOJb30BAHUA
CNYXEBHOU MHOOPMALIUUA

MNpaBnexHne komnanmm X5 Retail Group N.V.
(manee no Tekcty “X5”) npuHaAnNo cnegywowue
npasuna noesefeHns B OTHOLUEHNM
ucnonb3oBaHusa cnyxebHon wHpopmaumm (“Ko-
nekc MNoeenernns”):

OOLwme nonoxeHus

X5, aBngscbk ny6nu4HOM KOMNaHMen ¢ orpaHuUYeH-
HOW OTBETCTBEHHOCTbIO, 3aperncTpupoBaHHOM B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Hupepnax-
[0B, BbINyCTUNa OOLIKHOBEHHbIE aKLUKW, KOTOpbIE
KoTupytoTca Ha JloHaoHcko doHOoBOWM Gupxe
("London Stock Exchange") B BenukobputaHum B
Buge rnobanbHblX  4eno3uTapHbIX — Pacnucok
(Global Depositary Receipts, "GDRs").

CnyxebHasa wvHdopmauusa (koersgevoelige infor-
matie) (“CnyxebHas wHdopmauma” cornacHo
onpegeneHuto, gaHHoMmy B [naBe 1 HacTosuwero
Kogoekca [loBegeHus) MOXeET BNUATb  Ha
CTOMMOCTb akumi [nobanbHbIX Aeno3uTapHbIX
pacnucok ("GDRs") X5 B cny4yae, ecnu oHa cTa-
HOBUTCSA M3BECTHa 0OLLEeCcTBEHHOCTU. Takum 06-
pa3om, X5 obs3aHa He3aMeanuTesrlbHO PacKpbl-
BaTb obuectBeHHOCTU CnyxebHyo nHdopmarmio
nogo6Horo popa. Jlioboe nuuo, KOTopoe Hamepe-
BaeTCA W3BneYb BbIrO4Y M3 WUCMOMb30BaHWA 3a-
KpbITOW (OpYrMMmn crioBamu, elle He 06 bABMEHHON
obwecTtBeHHOCTM) CnyxebHon WHopmauun npm
MOKyrnKe wunu npogaxe rrnobanbHbIX Aeno3uTap-
Hbix pacnucok ("GDRs"), moxeT OblTb Npu3HaHO
BMHOBHbIM B 3roynotpebneHun CrnykebHon WH-
dopmaumen (’Insider Trading”). MNMogobHas npak-
TMKa 3anpelieHa BO BCEX CTpaHax-ydacTHuuax
(“CTpaHbI-y4acTHUUbI” COrMacHo onpeaeneHuio,
AaHHomy B [naee 1 HacTosiwero Kogekca [Mose-
OeHns) Tak HasbiBaemow EBponewnckon OupekTu-
BOM O 3noynoTpebneHusix Ha (OOHAOBOM pPbIHKE
("European Market Abuse Directive"). Bonee Toro,
noa 3anpeT noanagaeTt packpbiTue CnyxebHon
WHdopMaLUMM TPETLUM fNMLAM, @ TakKe KOHCYIb-
TMPOBaHWE TPETbUX NUL, B OTHOLUEHWU COENOK C
(PMHAHCOBBIMW WMHCTPYMEHTaMM C MCMONb30Ba-
Huem CnyxebHon uHdopmauun (“Caenku” co-
rmacHo onpepeneHuto, AaHHoMmy B [naese 1 Ha-
crosiwero Kogekca NoseaeHus).

He3akoHHble onepauun C LUeHHbIMM Bymaramu ¢
ucnonb3oBaHnem CnyxebHon uHdboOpMauun o
pesitenbHocTn Komnawwum (Insider Trading) sBns-
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The Netherlands and the United Kingdom actively
monitor the conduct and transactions of investors
on the relevant financial markets. Any actions that
contravene the prohibition on insider trading will
be punished by sanctions under administrative
and/or criminal law.

Both the Dutch Financial Supervision Act' and the
English Chapter 9 of the listing rules published by
the UK Financial Services Authority contain rules
preventing market abuse. Since X5 is established
in The Netherlands and the GDRs are listed on a
regulated market in the United Kingdom it must
comply with both regulatory market abuse re-
gimes.

Each X5 employee (“X5 Employee”, as defined
under Chapter 1 of this Code of Conduct) shall
contact the compliance officer (the “Compliance
Officer”, as defined under Chapter 1 of this Code
of Conduct) in respect of all questions concerning
the interpretation of this Code of Conduct. If an X5
Employee is in doubt as to whether a prohibition or
obligation applies to him or her, it is recommended
that he or she contacts the Compliance Officer.
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IOTCS CEepbe3HbIM Yy20/108HO-HaKa3yeMbIM [1pago-
HapyweHueM Ha TeppuTtopun EBponenckoro
Coto3a u, kak crnegcrTeme, CTPOro 3anpeLleHo 3a-
KOHOM. HafgsopHble opraHbl, kKak B HngepnaHgax,
Tak n B BenukoOputaHum, TwaTenbHO OTCHEXM-
BalOT NMOBEAEHWE WHBECTOPOB M CAESKW, COBEp-
LWaemMble MU Ha COOTBETCTBYHOLLMX (DUHAHCOBbIX
pblHkax. 3a nobble OencTBuUg, Hapylualoline 3a-
NPeT Ha He3aKoHHble onepauun ¢ LLeHHbIMU Byma-
ramum c ucnornb3oBaHuem CnyxebHon WHdopma-
uum o pgestenbHocTn komnanwm (Insider Trading),
npeaycMOTPEHO HakasaHue B COOTBETCTBUMM C
TpeboBaHNsIMN aOMUHUCTPATUBHOIO W/WNn  yro-
NOBHOrO 3aKOHOOATENbLCTBA.

Kak ronnaHackmi  AKT O KOHTporne  Hapj
duHaHcoBbiMK onepaunamu (Wet op het financi-
eel toezicht) (Dutch Financial Supervision Act), Tak
U nonoxeHwma adrnunuckon [nasbl 9 [paBun
KOTUPOBKM aKuuin, un3gaHHbIX YnpasreHnem no
(PUHAHCOBOMY  perynupoBaHWi0 U Haasopy
BenukobputaHmm (UK  Financial  Services
Authority), copgepxaTt npasuna, HanpasneHHble Ha
npegoTBpalleHue 3noynoTpebneHun Ha
doHO0BOM PbIHKE. Mockonbky X5
3apermcTpmpoBaHa B HvaepnaHgax, n
mobanbHble aenosuTapHble pacnucku ("GDRs")
KOTUpYOTCS Ha ¢oHZ0BOM pbIHKe B
BenukobputaHmm, KomnaHusa obssaHa cobnogatb
TpeboBaHusA BblLLIEYKa3aHHbIX aKToB,
perynvpyloLwmnx BOMPOCHl 3roynoTpebneHns Ha
¢OHAOBOM pPbIHKE.

Kaxgbin cotpygoHuk X5 ("CoTpyaHuk X5 co-
rmacHo onpefeneHuto, gaHHomy B [naBe 1 Ha-
croswero Kopekca [loBegeHus)) [OMKeH CBS-
3aTbCs C OOMKHOCTHBbIM NNLOM, OTBETCTBEHHLIM
3a obecrneyeHne cobnopgeHna Kopgekca ("Komn-
naeHc [iupeKkTop” cornacHo onpegeneHnto, gaH-
HoMmy B naBe 1 Hactosiwero Kopekca [MoBege-
HUS), B Cllydae BO3HWKHOBEHWSI NOOLIX BOMPOCOB,
KacatloLLUMXCa WHTEeprpeTauumn MosIOKEeHUA Ha-
crosiwero Kogekca Moeenenunsa. Ecnn CoTpyaHuk
X5 coMHeBaeTCs B OTHOLIEHMM MPUMEHUMOCTU K
Hemy 3anpeTta unu ero o6A3aHHOCTU, eMy peKo-
MeHpyeTcs obpaTtuTbes k KomnnaeHce dunpekTtopy.

! and subordinated Order in Council Market Abuse DFSA (Besluit Marktmisbruik Wit).
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However, each X5 Employee will remain respon-
sible him or herself for any Transactions in finan-
cial instruments he or she will execute. The Com-
pliance Officer's advice does not reduce, in any
way, the own responsibilities of X5 Employees in
this respect. For details regarding the Compliance
Officer’s duties and powers, see Chapter 6 of this
Code of Conduct.

Chapter 1 — Definitions

A number of terms are used with a particular
meaning in this Code of Conduct. These terms, for
which the first letter is written each time in capitals,
and the application of these terms in this Code of
Conduct, are given below:

Act:

Dutch Financial Supervision Act (Wet op het fi-
nancieel toezicht)

AFM:

the Netherlands Authority for the Financial Mar-
kets (Autoriteit Financiéle Markten).

“Black out” Period:

(a) the period of 60 days immediately preceding a

preliminary announcement of the Company's an-
nual results or of its annual financial report (or, if
shorter, the period from the end of the relevant fi-
nancial year up to and including the time of the
announcement or publication);

(b) the period of 30 days immediately preceding the

announcement of the Company's quarterly and/or
half yearly results (or, if shorter, the period from
the end of the relevant financial period up to and
including the time of the announcement or publica-
tion);

(c) the period between the publication of the Com-

pany’s Trading Updates (as defined below) and
the end of the immediately preceding quarterly fi-
nancial period;
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Tem He MeHee, kaxabln CoTpyaHuK X5 ocTaeTcs
HenocpeaCTBEHHO OTBETCTBEHHbIM 3a CoBepLue-
HWEe UM COEeNoK C PUHAHCOBBIMWU MHCTPYMEHTaMu
KomnaHun. KoHcynbTauum KomnnaeHc Oupektopa
HM B KOEM Crflydae He yMeHbLualoT COOCTBEHHYIO
OTBETCTBEHHOCTb caMux CoTpyaHukoB X5 B 3TOM
OTHoweHun. YTo KacaeTca nogpobHOro onucaHus
ob6s3aHHOCTEN M nonHomoun KomnnaeHc dupek-
Topa, obpalwantecb k maBe 6 HacTtosiwero Ko-
nekca Noesegerus.

Maea 1 — OnpepenexHus

B HacTosiwem Kopekce [loBegeHusi HekoTopble
TEPMUHBLI  UCMonb3yeTcds B cneumnduyeckom
3Ha4YeHUN. DTN TEPMUHBI, MPU HANNCaHUM KOTOPbIX
B TEKCTe UCnonb3yeTcs nepsasd 3arnaBHasa OykBea,
a Takke 0COBEHHOCTN MPUMEHEHMUSI OaHHbIX Tep-
MMHOB B paMkax HacTtosiuero Kogekca NoseaeHus
NpUBELEHbI HNXE:

AKT:

AKT 0 KOHTpone Hag (UHAHCOBLIMK OnepaunsaMm
(Wet op het financieel toezicht)

YOP:

YnpaBneHne no uHaAHCOBbLIM pblHKam Huaep-
nangoB (Autoriteit Financiéle Markten).

Mepuop 3anpeTa Ha onepauuu ¢ LeHHbIMU By-
maramum X5 (“Black out” Period):

(a) nepvoa npogdomkUTensHoCTel0 60 AHei, Hero-

CPeACTBEHHO MpeaLwecTByOLWNA NpeasapuTens-
HOMY 0B6bABMNEHUIO rOAOBbLIX pedynbTaToB Komna-
HAW YN NepBOMY OMYBNMKOBaHMIO OAHHLIX rogo-
Bon ot4yeTHOCTM KomnaHum (Mnm 6ornee KOpoTKuM
nepuop ¢ KoHLa COOTBETCTBYIOLLEr0 PMHAHCOBOIO
roga v oo obvaABNeHus nnu nyénukauum pesyrb-
TaToOB BKITHOYUTENBHO);

(b) nepvoa npomomkutensHocTblo 30 AHeN, Hemo-

CPEACTBEHHO  MpeaLlecTByOWUA  06bABNEHMIO
KBapTarnbHbIX W/WUNW MNOMYroAoBbIX Pe3ynbTaToB
KomnaHum (unn 6onee KOpoOTKUI nepmod C KOHUA
COOTBETCTBYIOLLErO OTYETHOrO nepuoga U [o
o6baABNEHNs Unu NyGnmkauum pesynbTaToB BKIO-
UYNTENBHO);

(C) nepuon, ¢ KoHUA HEMOCPEeACTBEHHO MNpeaLecT-

BYIOLLETO KBapTanbHOrO OTYETHOrO nepuoga u Ao
00ObsBNEHMS WM ONYONMKOBaHUSE MPOMEXYTOY-
HbIX pe3ynbTatoB pabdoTbl KomnaHum (“O6baABNe-
HMe TNPOMEXYTOYHbIX pe3ynbTaToB paboTbl
KomnaHumn” cornacHo onpegeneHnto HUXe);
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(d) the period of one month prior to the first publica-

tion of a prospectus with respect to an offer of se-
curities (effecten) within the meaning of the Pro-
spectus Directive to be issued by the Company,
except if the period of decision-making prior to the
publication of the prospectus is shorter than one
month, in which case the trading prohibition will be
applicable during this shorter period;

(e) the period of twenty-one days before the Com-

pany's announcement of an (interim) dividend; or

(f) any period when there exists any matter which

constitutes Inside Information in relation to the
Company.

Company:

the public limited liability company X5 Retail Group
N.V. incorporated under Netherlands law with its
statutory seat in Amsterdam, The Netherlands.

Compliance Officer:

the officer within the meaning of article 5:60 (4) of
the Act and as referred to in Chapter 6.

Decree:

the decree of 12 October 2006, providing rules for
the implementation of various provisions of Chap-
ter 5.4 (rules regarding prevention of market
abuse) of the Act (Besluit marktmisbruik WTt).

Designated Persons:

the person(s) as referred to in article 3.1 of this
Code of Conduct.

Disclosure Rules:

Disclosure Rules of the FSA.

ESOP:

X5’s Employee Stock Option Plan as approved by
the supervisory board of X5 on May 31, 2007 and
the Company's annual general meeting of share-
holders on June 15, 2007.

FSA:
Financial Services Authority for the United King-

4 of 22

(d) nepvoa npogomkuTenbHocTbio 1 Mecsal Ao nep-

BOro onybnukoBaHWs Npocrekta o npeariokeHum
ueHHbIX Bymar (effecten) B pamkax Oupektnebl EC
O nNpocnekTe 3MUCCUN, KOTOPbIN AOMKeH ObiTb K3-
faH KomnaHuen; B cnyyae ecnv npoaosmiKUTENb-
HOCTb nepuofa NPUHATUS peLLeHus, npeawecT-
BYHOLLIEro onybnunkoBaHuIo NpocnekTa, coctasnset
mMeHee 1 mecsua, TO 3anpeT Ha TOProBmi pacnpo-
CTpaHsAeTCH Ha 3TOT bonee KOPOTKMA Nepuog;

(e) nepvoa npogormKUTEnsHOCTLI0 21 AeHb A0 ony6-

NMKOBaHUS yBeOOMIIeHVs O BbinnaTte (npegsapu-
TenbHbIX) AMBUAEHOOB; UM

(f) no6on nepuoa, B TeueHne kotoporo B KomnaHum

Bo3HuKaeT CnyxebHasa VHdopmaums (BnustoLlas
Ha CTOMMOCTb €€ aKLuui).

KomnaHwus:

nybérnvyHas KOMMaHus C OrpaHU4EeHHOW OTBETCT-
BeHHocTblo X5 Retail Group N.V., 3apernctpupo-
BaHHasi B COOTBETCTBMM C 3aKOHOAATENbCTBOM
HugepnaHgos, ¢ topuguMyeckum agpecom B AM-
ctepgame, HuaepnaHabl.

KomnnaeHc [dupekTop:

[OJDKHOCTHOE MU0 B COOTBETCTBUM C onpepene-
Huem, npmBefeHHbIM B cTatbe 5:60 (4) Akta u
ob6o3HayeHHbIM B [[NaBe 6 Kogekca MoBeaeHus.

MocTtaHoBNeHue:

nocrtaHosneHme ot 12 oktsabpst 2006 r., onucobl-
BaloLLlee npaBuna NpMMEHEHUs pasfnyHbIX NOJso-
XeHun naBbl 5.4 (npaBuna, HanpaBfeHHble Ha
npegoTepalleHue 3noynotpebrneHun Ha doHJo-
BOM pbiHKke) AkTa (Besluit marktmisbruik WTt).

O6o3HauYeHHbIe nuua:

nuua, obosHayeHHble B nNyHkTe 3.1 HacTosLero
Kopnekca NoBeneHus.

lNMpaBuna B OTHOLWEHUN pacKpbITUA UH(opMa-
117175

MpaBuna YOPH (YnpaeneHune no ¢uHaHCOBOMY
perynupoBaHuio U Haas3opy) B OTHOLUEHUWM pac-
KpbITUA MHopmaLmn.

«OMNUMOHHbIN NNAaH»:

nnaH akumoHupoBaHusi CoTpyagHukoB X5, yTBep-
aeHHbIn HabniogatenbHbiMm CoBeTom X5 31 masa
2007 ropa n O6wum cobpaHuem akUMOHEpPOB
Komnanum 15 uions 2007 roga.

YO®PH:

YnpaBeneHvue no puMHaHCOBOMY PeryrnvpoBaHuio U
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dom.

GDR:

has the meaning as defined under the heading
‘General’ of this Code of Conduct.

Inside Information:

information of a precise nature which has not been
made public, relating, directly or indirectly, to X5 or
to trading in X5 Securities and which, if it were
made public, would be likely to have a significant
effect on the prices of those financial instruments
(financiéle instrumenten) or on the price of related
derivative financial instruments.

Member State:

any member state of the European Union and/or
European Economic Area.

Other Designated Persons:

X5 employees who, on the grounds set out in arti-
cle 4.1 of this Code of Conduct have been desig-
nated by the Compliance Officer as Other Desig-
nated Person(s).

Other Securities:

financial instruments referred to in article 5:56
paragraph 1 sub a—d of the Act (with the exception
of the X5 Securities), insofar as they have been
designated by the Compliance Officer in accor-
dance with that laid down in article 3.5 of this
Code of Conduct.

Participation:

a (legal) person, who holds or owns, directly or in-
directly, ten per cent (10%) or more of the issued
capital of X5, or who has the right to exercise, di-
rectly or indirectly, ten per cent (10%) or more of
the voting rights in X5, or who has the right to ex-
ercise, directly or indirectly, equivalent control of
X5, whereby in determining the number of voting
rights of a party in an undertaking, the voting rights
shall also include the votes which it has or is
deemed to have under article 5:45 of the Act.

RIS:

a Regulatory Information Service in the United
Kingdom (as such term is defined in the Listing
Rules of the UK Listing Authority), including the
Regulatory News Service (‘RNS’) of the London
Stock Exchange.
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Haasopy BenukobputaHuu.

Mmo6anbHble feno3nTapHbie PpacnUCKM:

onpeferneHne CcornacHo OnucaHuio, OaHHOMY B
pasgene «OO6wWune nonoxeHusi» Hactosiwero Ko-
nekca NoBeaeHus.

Cnyxe6Has nHcgpopmauums:

MHOopMaUKa cneumduryeckoro xapakrepa, KoTo-
pasi ewe He ctana obLiefOCTYNHOW, NPSIMO UMK
KOCBEHHO OTHocsLWascsa K X5 nnm k onepauusam ¢
ueHHbIMn Bymaramu X5, nybnmyHoe packpbiTe
KOTOpon Mormno 6bl B 3HAYUTENBHOW CTENeHu Mno-
BNUATb Ha PbIHOYHYIO LIEHY 3TUX (PUHAHCOBLIX UH-
ctpymeHnToB (financiéle instrumenten) nnu Ha pbl-
HOYHYIO LIeHY UX COOTBETCTBYIOLLMX MPOU3BOAHBIX
(PUHAHCOBbIX MHCTPYMEHTOB.

CtpaHa-y4yacTHMuUA:

nobas ctpaHa-yyacTHuua EBponenckoro cotosa u
EBponenckoro akoHoMmn4yeckoro coobuiecTaa.

NMpouyne 0603HaYeHHbIe Nuua:

CoTtpyaHukn X5, KOTOpble Ha OCHOBaHWMM MyHKTa
4.1 Hactosiwero Kogekca NoBeneHust Gbinm onpe-
peneHol KomnnaeHc [npektopom B KayecTse
Mpo4ymx 0603HAYEHHBIX MKLL.

MNMpouune LeHHbIe Bymaru:

(PUHAHCOBbLIE MHCTPYMEHTbI, YKa3aHHble B CTaTbe
5:56, naparpad 1, nn. a—d AkTa (3a ucknioveHmem
LeHHbIXx Bymar X5), B Ton Mepe, B KOTOPOW 3TO
Obino onpeneneHo KomnnaeHc Aupektopom B co-
oTeBeTcTBMM C NyHKTOM 3.5. HacTosiwero Kogekca
MNoBeneHus.

YyacTHuK:

(ropuamyeckoe) nuUo, KOTOpPOEe UMeeT unu Bna-
neet npsiMo mnun koceeHHo 10% wnn 6onee BbI-
nyweHHbIX akumi X5; unn kotopoe MMeeT npaso
peanusoBaTb NpPAMO UNn KocBeHHO 10% wunu 6o-
nee ronocywwwux npas B X5; unu kotopoe nveet
npaBo peanu3oBaTb MPSMO WUNN KOCBEHHO 3KBU-
BaneHT KOHTponsa Hag X5, npu onpegeneHum Ko-
TOPOro KONMYeCTBO rOMocyloLWmnX npaB y4yacTBYylo-
LLle CTOPOHbI UCHUCNSETCH C Y4ETOM rOfI0COB, KO-
TOpble 3Ta CTOpPOHa UMEET cornacHo crtatbe 5:45
AkTa.

Cnyx6a no o6sa3aTeNbHOMY PacKpbITUIO
nHdopmauun B BennkobputaHum:

Cnyxb6a no obasaTtenbHOMY pPackpbITUO MHAOP-
mauum (“RIS”) B BenukobputaHum (B cooTBeTCT-
BUM C onpegeneHnem [paBun KOTUPOBKM aKLUMWW,
n3gaHHblX YnpasneHnem no mHaHCOBOMY pery-
NMpoBaHUIO 1 Hagsopy BenukobputaHuu), Bkmto-
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Trading Update:

quarterly announcement of the Company’s sales
and expansion results for the preceding quarter.

Transaction:

(a) the direct or indirect purchasing or selling, or the
undertaking of another legal action for the acquisi-
tion or transfer of financial instruments (financiéle
instrumenten), for one’s own account or of the ac-
count of another party;

(b) entering into a contract, the purpose of which is to
secure a profit or avoid a loss by reference to fluc-
tuations in the price of any X5 Securities;

(c) the grant, acceptance, acquisition, disposal, exer-
cise or discharge of any option to acquire or dis-
pose of any of the X5 Securities;

(d) entering into, or terminating, assigning or novating
any stock lending agreement in respect of the X5
Securities;

(e) using as security, or otherwise granting a charge,
lien or other encumbrance over the X5 Securities;

(f) any transaction, including a transaction for nil con-
sideration, or the exercise of any power or discre-
tion effecting a change of ownership of a beneficial
interest in the X5 Securities; or

(g) any other right or obligation, present or future,
conditional or unconditional, to acquire or dispose
of any X5 Securities.

X5:

the public limited liability company X5 Retail Group
N.V. incorporated under Netherlands law with its
statutory seat in Amsterdam, The Netherlands.

X5 Employee(s):

anyone who is employed, or under the authority in
some other form, of the Company or a subsidiary
or group company of the Company, regardless of
the duration of the employment, as well as mem-
bers of the Supervisory Board and the Manage-
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yas Cnyx0y Hoeocteli (“RNS”) INNoHaoHckow doH-
noBou Brpxu.

O6bsABNEHNE NMPOMEXKYTOUYHbIX pe3yfibTaToB
paboTtbl KomnaHuu:

exekBapTanbHoe 06bsBNeHNe 0 pesynbTaTax
obbema npogax n passutua KomnaHum 3a npea-
LLIEeCTBYIOLLMI KBapTarbHbIA OTYETHbIN NEPUOA.

Cpenka:

(a) npamMas unn KocBeHHas MOKynka Wnu npojaxa, a
TaKKe COBEpPLUEHWE OPYrUX HPUANYECKUX AENCT-
BWI, HanpaBreHHbIX Ha NpuobpeTeHne unu nepe-
nadvy duHaHCOBLIX MHCTPYMeHToB (financiéle in-
strumenten) 3a COBCTBEHHbIN CYET UM 3a CuYeT
OpYrov CTOPOHbI;

(b) 3aknoueHve gorosopa, Lienbio KOTOPOro SIBMAETCS
rapaHTMpoBaHue npubbinM  UnNu  nsbexxaHue
yObITKa MyTeM COOTHECEHWS C M3MEHEHUeM
YPOBHS PbIHOYHbIX LIEH MIOBbLIX LeHHbIX Bymar X5;

(C) napeHue, npuHaTME, NPUOBPETEHNE, OTYYXAEHME,
peanusaums unu oTkas OT peanu3aumu onumoHa
Ha npuobpeTeHne unu npogaxy IObIX LEHHbIX
bymar X5;

(d) 3aknioueHne unu pactopxeHue, nepeycTynka unm
HoBauus (nepeBof fonra) no nobbiM goroBopam
nepegaym akuunm B 3anor (“Stock Lending Agree-
ment”) B OTHOLWEHMMN LUeHHbIX Bymar X5;

(e) ncnonb3oBaHne B KayecTBe obecneveHuns unu 3a-
nora, a TaKke HanoXeHue Opyrmx orpaHNYEeHUn Ha
LeHHble Bymaru X5;

(f) niobas cpenka, BkNYas caenkn Ha 6e3sosmesa-
How ocHoBe (“Transactions for Nil Consideration”),
unun noboe M3bABMNEHWE BOMM B OTHOLUEHWUM Ne-
pexoda npaeB COBCTBEHHOCTM Ha BbIrogbl, MOmy-
yaemble cobCcTBEHHMKOM-6eHedumLmapuemM LeH-
HbIX 6ymar X5; nnm

(9) noboe apyroe npaBo UnNKU 06A3aHHOCTb, HACTOSI-
Wwee wunu 6yayuiee, ycrosHoe wnu 6e3ycrnoBHoe
no NprMoGpeTeHnto NNn Npodaxe modbIX LEHHbIX
Bymar X5.

X5:

nyénuyHas KoMnaHus c orpaHn4YeHHoMn
otBeTcTBeHHOCThi0 X5 Retail Group N.V.,
3aperucTpupoBaHHas B COOTBETCTBUMU c
3aKoHOAAaTeNbCTBOM HuaoepnaHaos, c
roPUONYECKUM agpecom B AmcTtepaame,

HugepnaHgbl.

CoTtpyaHuk(u) X5:

nnuo, cocTosilliee B TPYAOBbIX OTHOLLUEHMSIX C
KomnaHnen unn kakmm-nnbo mHbim obpasom pa-
boTalolee Ha KomnaHuio unu govepHee wopuau-
yeckoe nuuo KomnaHmm unu opuamnyeckoe nuuo,
npeacTaBnawLlee rpynny KOMMaHUKW, BKIIKOYato-
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ment Board of the Company and any Participation
of the Company, in any event including each Des-
ignated Person and each Other Designated Per-
son.

X5 Securities:

(a) (depositary receipts of) shares in the capital of the

Company which are listed on a regulated market,
including GDRs;

(b) other financial instruments issued by the Company

which have been admitted to trading on a regu-
lated market in a Member State or which have
been accepted on a stock exchange market situ-
ated and permitted by the government in a non-
Member State, or financial instruments for which a
request for admission to trading on such a regu-
lated market has been made;

(c) (a) financial instruments of which the value is

2.1.

2.2.

2.3.

partly determined by the value of the (de-
positary receipts) of shares in the capital of
the Company or of the securities referred to in
sub b.

Chapter 2 — General rules for all X5
Employees

Prohibition on undertaking a Transaction

Each X5 Employee is prohibited from undertaking
a Transaction in X5 Securities, or having such a
Transaction undertaken on his or her behalf, if he
or she possesses Inside Information. This prohibi-
tion does not apply in the circumstances set out in
article 2.9 of this Code of Conduct.

Prohibition on recommending or inducing a
Transaction

Each X5 Employee is prohibited from recom-
mending or inducing a third party to carry out
Transactions in X5 Securities, or have such
Transactions carried out, if he or she possesses
Inside Information.

Obligation to secrecy

Each X5 Employee is prohibited from disclosing
directly or indirectly Inside Information to third par-
ties.
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wyto B cebss KomnaHuio, He3aBUCUMO OT CpoKa
paboTbl; a Takke 4yneHbl HabnwopatensHoro Co-
BeTa u NpaBneHnst Komnanum unum noboro Yyact-
Huka KomnaHum, B nobom crydyae BKIYas BCEX
O603Ha4YeHHbIX N1, a Takke Npoynx 06o3HaYveH-
HbIX AL,

LleHHble 6ymaru X5:

(a) (nenosutapHble pacnuckum Ha) AOMM B aKLMOHep-

HOM kanuTtane KomnaHuw,
¢OHAOBOM PbIHKE;

KOTUpyrLwneca Ha

(b) npoune drHaHCOBbLIE MHCTPYMEHTBI, BbIMYLLEHHbIE

KomnaHwuew 1 gonyuleHHble K KOTUPOBKE Ha OOH-
[OBbIX PbIHKax CTPaH-y4acTHUL, UNU NPUHSATLIE K
Topram Ha poHZ0BOM BUpXKe, PacnoOXKEHHON He
B CTpaHe-yyYacTHuLE U OEeACTBYHOLWEN C paspeLle-
HUS MPaBUTENBCTBA COOTBETCTBYIOLLEN CTPaHbI,
UM PUHAHCOBbLIE UHCTPYMEHTbI, MO KOTOPbLIM
Oblnia nogaHa 3asiBka Ha JOMYCK K Topram Ha no-
[O06HbIX POHOO0BbLIX PbIHKAX;

(C) pUHAHCOBbLIE MHCTPYMEHTHI, CTOUMOCTb KOTOPbIX

2.1.

2.2.

2.3.

YacTMYHO onpefensieTcs CTOMMOCTLIO akuui (ge-
No3nTapHbIX PacrnunCcokK), NOATBEPXKAAIOLMX MPaBO
Ha pgonto B kKanutane KomnaHuu, unm cTOMMOCTbIO
LieHHbIX ByMar, onncaHHbIX B NOAMNYHKTE b.

MaBa 2 — O6wue npaBuna ansa Bcex
CoTtpyaHukos X5

3anpeTt Ha yyacTme B Cgenke

Ha Bcex CoTpyaHukoB X5, obnagatowmx Cnyxeb-
HOW MH(popMaLMeEN, pacnpoCcTpaHaeTcs 3anpeT Ha
yyactne B Cgenkax ¢ LieHHbimMn Oymaramm X5, a
Takke Ha yyactue B Takux Caernkax TpeTben cTo-
poHbl OT MMeHn CoTpyaHuKa, ecnv oH obnapaet
CnyxebHon wuHdopmaumen. OaHHbin 3anpeT He
OelcTByeT B OTHOLEHMN OBCTOATEenbCTB, W3MI0-
XeHHbIX B NyHKTe 2.9 HacToswero Kogekca MNose-
OeHus.

3anpeT Ha nobyxaeHune k Caenke unu npegoc-
TaBneHne pekomeHgauum no Coenke

Ha Bcex CoTpygHukoB X5 pacnpocTpaHsieTcs 3a-
npet Ha nobyxaeHune kK coBepweHnto Caenok c
LleHHbiMK Bymaramu X5 unu npegocraBreHue pe-
KOMEeHaLWUA B OTHOLEHUN Takux COenok TpeTben
CTOPOHE, B Crny4vyae ecnu AaHHbI COTPYAHUK 06-
nagaet CnyxebHon nHgopmaLmen.

0O6s3aTenbLCTBO COXPaHEHUS TalHbIl

Ha Bcex CoTpygHukoB X5 pacnpocTpaHsieTcsi 3a-
npet Ha packpblitue CnyxebHon nHGOpMaL MK
TpeTben CTOPOHeE.
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2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

Advice of the Compliance Officer

If a X5 Employee is doubtful as to whether a pro-
hibition applies to him or her, he or she must con-
tact the Compliance Officer.

Obligations to furnish the Compliance Officer
with requested information

In addition to all other disclosure and reporting ob-
ligations set out elsewhere in this Code, each X5
Employee is obliged to comply with any request
for information from the Compliance Officer in re-
spect of Transactions executed by or on behalf of
the X5 Employee.

In the event that the X5 Employee holds (an) se-
curities account(s) with (an) investment firm(s), the
X5 Employee is obliged, upon request of the
Compliance Officer, to instruct such investment
firm(s) to provide the Compliance Officer with all
required information in respect of any Transaction
executed by or on behalf of the X5 Employee.

Dealing with business information with due
care

Due care should be taken when dealing with busi-
ness information. Discussing of any business in-
formation in a domestic setting should be avoided.

Avoiding (the appearance of) conflicts of inter-
ests

Any kind of entanglement of business and person-
als interests should be avoided, as well as the ap-
pearance thereof.

Exceptions

a. The prohibition set out in article 2.1 of this Code
of Conduct does not apply to:

1. anyone who undertakes or brings about a
Transaction in order to fulfill a contractual obliga-
tion which already existed at the time when he or
she obtained Inside Information;
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2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

KoHcynbTauumn KomnnaeHc OupekTopa

Ecnn CotpygHuk X5 comHeBaeTCsl B OTHOLLEHUM
NPUMEHNMOCTUN K HEMY 3anpeTa, OH AO0JMKeH obpa-
TUTbCA 3a KoHcynbTauuen k KomnnaeHc [Oupek-

TOpY.

O6s3aTenbLCTBO MO NpeAocTaBreHUI0 3anpa-
wuBaemon uHcopmauun KomnnaeHc [Oupek-

Topy

B pgononHeHne ko BceM Npoynm TpeboBaHMsM MO
packpbiTuio MHdopMaLmMmM 1 NpeaocTaBreHnto oT-
YETOB, YCTAHOBIIEHHbLIM MOSIOXKEHUSIMU HACTOS-
wero Kopekca, kaxgbli CoTpygHuk X5 o6sa3aH
BbIMOSHATb nobble TpeboBaHusa Komnna-
eHc [Iupektopa O nNpeaocTaBrneHun emy MHdop-
Maumm o Cpenkax, coBeplueHHbIX COTpYAHMKOM
X5 unu ot ero meHu.

B cny4yae, ecnu CoTtpyaHuk X5 nmeet cuyet(a) B
WHBECTULIMOHHON KOMMaHUWU(sIX) AN COBEPLUEHUS
onepauui C UeHHbIMU BymMaramu, Mo HACTOSIHUIO
KomnnaeHc Oupektopa CoTpygHuk X5 o00s3aH
0aTb WHBECTULUMOHHOW(bIM) KOMMaHWW(AM) ykasa-
Hua npepoctaBnATe KomnnaeHc JupekTtopy BCHO
Heobxoammyto uHdopmaumo o nwbon Cpenke,
coBeplweHHon CoTtpyagHukom X5 unm OT ero
VUMEHWN.

[omkHasas OCTOPOXHOCTbL Npu obGpalleHun ¢
MHcdopmaumen oenoBOro xapakrepa

Ob6pawaTbes c MHopmMaunen [enoBoro
xapakrepa Heobxoanmo c [OJIKHOWN
OCTOPOXXHOCTbHO. Heobxogumo n3beraTtb
obecyxgeHuss nobon  mHdopmMauMM  OEeroBOro

XapakTtepa B ooMallHen obcTaHoBKe.

OT1cyTcTBUE KOHMNUKTA MHTEepecoB (BKNoYasi
BUAUMOCTb KOH(PNUKTa MHTEpPecoB)

Heobxoanmo wusberatb noObIX OOCTOATENbLCTB,
CMeLLMBAIOLLNX AerioBble W NUYHbIE MHTEPEChl C
uenbto n3bexatb BO3MOXHOrO KOHMNMKTa WHTe-
pecoB, BKIOYas ero BUAMMOCTb.

UckniouyeHus

a. 3anpeT, U3NOXEHHbIN B MyHKTE 2.1 HacTOsLEro
Kogekca NoBegeHus, He npumMeHsieTcs:

1. k ntobomy, kTo ocyuiectenseT Caenku ¢ ue-
Nblo BbINOMHEHWS OOroBOPHbIX 0693aTenbCTB, KO-
TOpbI€ yXe CyLlecTBOBanu Ha TOT MOMEHT, Korga
OH nony4an CnyxebHyto nHchopmauuio;
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2.9.

2.10.

2. the acceptance of any assignment of X5 Se-
curities within the framework of the ESOP, pro-
vided that such assignment takes place according
to consistent principles and the moment of assign-
ment is objective and fixed;

3. within the framework of the ESOP, the exer-
cise of assigned options, the conversion of con-
vertible obligations or the exercising of issued war-
rants or similar rights to X5 Securities on the expi-
ration date of this right or within a period of five
working days prior to that date; as well as the sale
of the X5 Securities acquired with the exercising of
the rights within this period, provided that the party
involved notified the Compliance Officer in writing
at least four months prior to the expiration date
that he or she is to proceed with the sale or pro-
vided that an irrevocable mandate to sell has been
given to the Compliance Officer; or

4. the assignment of X5 Securities as a divi-
dend payment, other than as a matter of choice.

b. The prohibition set out in article 2.3 of this Code
of Conduct (Disclosure of information to third par-
ties) does not apply to a X5 Employee if the con-
duct referred to takes place as part of the normal
fulfillment by such X5 Employee of his or her work,
profession or position with the Company and
which does not breach or violate any confidential-
ity agreement with, or duty owed to, the Company;

Whether one of the exceptions mentioned under
(a) or (b) applies is to be discussed with the Com-
pliance Officer prior to relying on such exception.

Statutory prohibitions

The Act also prohibits other activities, including 2.10.

undertaking Transactions in Other Securities than
X5 Securities, when the party involved possesses
Inside Information. These prohibitions apply to
everyone and not only to X5 Employees. Naturally
the provisions of this Code of Conduct do not af-
fect the prohibitions contained in the Act.
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2.9.

2.k nonyyeHnto B pamkax «OnuMoHHOro
nnaHa» noboro KonMyecTsa akuui, BblAEMEeHHbIX
YYaCTHUKY OMLMOHHOW Nporpammbl Npu YCroBuM,
YTO HadeneHvne yvyacTHMKa akuusiMu OCyLLEeCTBIS-
eTCs COrmnacHo eAaMHoobpasHbIM MpuHUMNaM u
BpeMsi HageneHus UKCUpoBaHo, a Takke obbek-
TMBHO 0BYCMNOBNEHO;

3. B pamkax «OnuuoHHOro nnaHa» K peanvaa-
LUUM OMUMOHOB, K KOHBEpTauuW KOHBEPTUPYEMbIX
obnvraumMm mnu K peanusaluum BappaHTOB (Mnu
noAo6HbIX NpaB Ha NOKYNKy unu npofaxy LieHHbix
Bymar X5) B AeHb UCTEYEHNs ero cpoka unu B Te-
YyeHue nATM paboynx AHEen A0 UCTEYEHUs 3TOro
cpoka; a Takke Kk npogaxe LleHHbix Bymar X5
(NproBpeTEHHbIX B paMKax OCYLLECTBMEHUS YyKa-
3aHHbIX MpaB B TeYeHMe AaHHOro CPOKa) Mpu yc-
NoBUW, YTO BOBIIEYEHHasi CTOPOHa yBedomuna (B
NMMCbMEHHOM BUOE Kak MUHMMYM 3a 4eTbipe Mme-
caua OO0 ucTeveHuss 3aToro cpoka) Kowmnna-
eHc [JupekTop 0 CBOEM HamMepeHMU OCYLLEeCTBUTb
OaHHYI0 cOenky no npopaxe LEeHHbIX Gymar, unu
npu ycnosuu npegocTaBneHus Komnna-
eHc [npekTopy 6e30T3bIBHOro nopyyenus (/rrevo-
cable Mandate) Ha npogaxy; unu

4. x nepenaye LeHHbIx bymar X5 B kadecTBe
BbiNnaTbl AMBMAOEHOOB, €CMNW OHa He SBMseTcs
anbTepHaTMBHOMN.

b. 3anpeT, ykasaHHbI B NyHKTE 2.3 HacTosLWero
Kopoekca T[loBepeHus (Packpbitne CnyxebHomn
WHpopMaUnN TpeTbEN CTOPOHE), HE MPUMEHUM K
CoTtpyaHuky X5, ecnu paHHoe TpeboBaHue Ko-
nekca [loBegeHnss OTHOCUTCSA K MCMOMHEHUIO CO-
TpygHukoM X5 cBoux npodeccrMoHanbHbIX WK
JOMKHOCTHbIX 00513aHHOCTEN, B TOW 4acTu, KOTO-
pas He aBnseTca HapylleHuem oba3aHHOCTeN pa-
6otHuka nepen KomnaHwen o HepasrnalleHun
KOH(hnaeHumansHon nHpopmaumm;

o Toro, kak BOCnonbL3oBaTbcs NOOON U3 ykasaH-
Hblx B nognyHktax (a) u (b) Bo3MOXHOCTEW He
npumeHaTb TpebosaHna Kopekca NoBeaeHus, He-
06x0QuMO MPOKOHCYNbTUpoBaThcs ¢ KomnnaeHc
OupexTtopom, 4TOobBI ONpedenvTb, HAaCKOMbKO Cu-
Tyauus nognagaeTt nod onpefenieHne ykasaHHbIX
UCKITHOYEHUI.

Mpoune oGycrnoBrneHHble 3aKOHOAATENLCTBOM
3anpeThbl

AKT 3anpelyaeT Takke Apyrve Buabl AeATeNbHO-
CTK, BKIIOYas COBEpLUEHNE CAENOK C MHbIMU LiEH-
HbiMn GBymaramn, nomumo LleHHbix 6ymar X5,
ecnn Cpgenka cosepluaeTtcs nuuoM, obnagatowmm
CnyxebHon wvHpopmaumen. [aHHble 3anpeThbl
pacnpocTpaHslTCad M Ha BCEX WHbIX Nul, He
Tonbko CotpyaHukoB X5. Camo cobon pasyme-
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3.1.

3.2.

Chapter 3 — Prohibitory clauses for
Designated Persons

Designated Persons

In the application of this Code of Conduct, Desig-
nated Persons are:

. members of the Supervisory Board of the Com-

pany;

. members of the Management Board of the Com-

pany;

. (legal) persons having Inside Information at their

disposal due to the fact they have at their disposal
a Participation in X5, or in an issuer that has is-
sued financial instruments to which the Inside In-
formation relates;

. X6 Employees who have been designated as a

Designated Person by or on behalf of the Compli-
ance Officer, to the extent that they are not al-
ready covered by sub a. through c.;

. to the extent that they are not already covered by

a. through d. above, any senior executive or direc-
tor of the Company who either has regular access
to Inside Information relating, directly or indirectly
to the Company, or has power to make managerial
decisions affecting the future development and
business prospects of the Company;

. any other person who has access to Inside Infor-

mation by virtue of his or her duties, profession or
position, and

. members of a Works Council, group Works Coun-

cil or central Works Council of the Company, if
any.

Prohibitory clauses for Designated Persons

Each Designated Person is prohibited from:
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3.1.

3.2.

eTcsd, yto [MonoxeHnusa Hactosiwero Kopekca [lo-
BEAEHNs HE OTMEHSII0T AEWCTBME TEeX 3anpeTos,
KOTOpble YXXe coaepxaTtbcs B AKTe.

MaBa 3 — 3anpeTbl Ana O603Ha4YeH-
HbIX Nny,

O6o3HaueHHbIe nN1ua

B koHTekcTe paHHoro Kopgekca lNosepenusi, O6o-
3HaAYEHHbIMU NULAMU ABIAIOTCSH:

. YneHbl HabnopatenbHoro coseta KomnaHuu;

- yneHbl MNpasneHna Komnaxwu;

. (opuguyeckne) nuua, nmetowme goctyn k Cny-

XebHol nHdopmaLmm B Buay Toro gakra, YTo OHM
ABMAKTCA YyacTHUKamn B X5 unu apnaoTtca Yua-
CTHMKaMM B KOMMaHWW, KOTOpas BbINyCTUNa LEeH-
Hble Bymarm nU K OeaTenbHOCTU KOTOPOW OTHO-
cutca CnyxebHas nHcopmauus;

. CotpyaoHuku X5, onpepneneHHble kak O603HauveH-

Hble Nn1Ua HenocpeacTBEHHO Mo pelueHuio Komn-
naeHc [lupektopa uUnu OoT ero MMeHu, B criydae
€CIn OHW He noAnagaloT nof onpeaeneHus, npu-
BedeHHbIe B M. a—C;

. nto6oit pykoBoAUTESb BbICLLErO 3BEHA UMW ONPEK-

Top KoMnaHun, KOTOpbI MMEET NOCTOSHHbLIA A0C-
Tyn Kk CnyxebHon nHdopmauun, npssMo Unu Koc-
BEHHO OTHocsawenca kK KomnaHuu, nnn pacnona-
raet MofHOMOYUAMU ANS NPUHATUSA yrnpaBneH4ye-
CKMUX peLLUeHU, BRMSOLWMX Ha passuTve Komna-
HUM N nepcnekTBbl ee BusHeca, B cCriyyae ecnu
OHW He nognajatT nog onpeaenexHnsi, NpuBeneH-
Hble Bbilwe B Nn. a—d;

. moboe Apyroe MU0, KOTOPOe MMeeT AOoCTyn K

CnyxebHon MHGopMauMn B COOTBETCTBUU C €ro
OOMKHOCTHBIMK  06s13aHHOCTSIMKM,  Npodheccmo-
HanbHOW AEeATENbHOCTLIO UMK CTATyCoOM; U

.uneHbl Pabouyero Komuteta (“Works Council”),

Pabouero Komwuteta rpynnbl vnu LeHTPanbHOro
Paboyero Komuteta KomnaHuu, ecnu TakoBble
MMmeloTcs.

3anpeTtbl ana O603Ha4YeHHbIX NUL,

Ha Kaxkgoe O6o03Ha4eHHoe
pacnpocTpaHsaoTCs 3anpeT Ha:

nmuo
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a. undertaking Transactions in X5 Securities during a

3.3.

3.4.

“Black out” Period, regardless of whether or not he
or she possesses Inside Information;

- undertaking Transactions in X5 Securities during

the period — not being a “Black out” Period — in
which such has been prohibited to him/her by the
Compliance Officer on the grounds of that laid
down in paragraph 3.3. of this Code of Conduct;

. undertaking a Transaction in X5 Securities within

six months of undertaking another Transaction in
X5 Securities, if the other Transaction is the oppo-
site to the first Transaction, or through the other
Transaction the risk of the first Transaction is can-
celled or limited, on the understanding that this
prohibition does not apply if the first Transaction is
the exercising of an option issued by the Company
and the second Transaction is the sale of the X5
Securities obtained through the exercising of the
option;

. undertaking a Transaction in Other Securities, if

the Compliance Officer has prohibited such in ac-
cordance with that laid down in article 3.5 of this
Code of Conduct and has informed the party con-
cerned; regardless of whether or not the person
concerned possesses Inside Information;

. buying/writing of options or subscribing to X5 Se-

curities, with the exception of X5 Securities which
are issued by the Company within the context of
the ESOP and provided that the assignment of the
X5 Securities by the Company takes place accord-
ing to consistent principles and the moment of as-
signment is objective and fixed.

The prohibitions of this article are not applicable to
Transactions as referred to in article 2.9 of this
Code of Conduct.

The Compliance Officer may forbid on reasonable
grounds one or more (groups) of Designated Per-
sons to undertake Transactions in X5 Securities
during a period to be determined by him outside
the “Black out” Period.

Upon request of a Designated Person, the Com-
pliance Officer may under certain special circum-
stances, the presence of which is to be deter-
mined by the Compliance Officer, grant an ex-
emption from the prohibition stated in article 3.2 of
this Code of Conduct, provided that the Desig-
nated Person has no Inside Information. The re-
quest shall be made in writing and the exemption
shall be granted in writing.
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a. coseplieHne Caenok ¢ LieHHbiMyn Bymaramu X5 B

3.3.

3.4.

TeyeHne lepuoga 3anpeta Ha onepauun C LEH-
HbiMK Gymaramu, He3aBMCUMO OT Toro, obnagaet
nn gaHHoe nuuo CnyxebHon MHdopmaumen unm
HeT;

. coBepuerHve Cgenku ¢ LieHHbimmn Bymaramu X5 B

TeyeHne nepuoga (otnuyHoro ot [lepuopga 3a-
npeTa Ha ornepauuu ¢ LeHHbIMU Oymaramm), KoTo-
pbin Bbin ycTaHoBneH Ans gaHHoro O6o3HaveH-
Horo nuua KomnnaeHc Oupektopom B COOTBETCT-
Bun ¢ nyHktom 3.3. Hactoswero Kogekca [lose-
OeHus;

. coBepuerHve Cgenku ¢ LieHHbimmn Bymaramu X5 B

TEYEeHME LWECTN MECHALEB C MOMEHTA COBEpPLUEHUS
npeabliaywen Coenku ¢ LleHHbiMu 6ymaramn X5,
ecnn BTopas Cpaenka siBnsieTcs NpOTUBOMOJOX-
HOW No cyTn nepeon Caernke, Uy ecrnv NocpeacT-
BOM COBEpLLEHMSA BTOpon COenku puck oT NepBo
Coenkn aHHynuMpyeTca WM OrpaHuYMBaEeTCst
(maHHBI 3anpeT He pacnpocTpaHseTcs Ha Cny-
yau, korga nepson Caenkon siBNsieTcs peanusa-
uus BbinyweHHoro KomnaHuern onumoHa, a BTOpoM
Cpenkon — npogaxa LieHHbix 6ymar X5, nony4yex-
HbIX B pesynbTaTte peanusauumum yKas3aHHOro on-
LMoHa);

. coBeplueHne caenku ¢ MNMpounmu LeHHbIMK Byma-

ramn, B crnydyae ecnn KomnnaeHc [upektop 3a-
nNpeTun OaHHyl cOenky B COOTBETCTBUM C MyHK-
ToM 3.5 1 yBegomurn o6 3TOM BOBIEYEHHYIO CTO-
POHY; He3aBMCMMO OT TOro, obrnagaeT BOBIEYEH-
Hasa cTopoHa CnyxebHoun nHopmauunen nnu Her;

- MOKYMKY OMUMOHOB MNW MOAMUCKY Ha LieHHble Oy-

Marn X5, 3a UCKMOYEHNEM LieHHbIX Bymar, Bbiny-
WweHHbIX KomnaHuen B pamkax «OnumMoHHOro
nnaHa» Npu ycrnoBuW, YTO HageneHue ydyacTHWKa
aKUuuaMKU OCYLLECTBMSIeTCA COrfacHo eauHoob6-
pasHbIM NPUHUMNAM 1 BpeMs HageneHus ukcn-
poBaHo, a Takke 06bEKTUBHO 06YCNOBMEHO.

3anpeTbl, ONMCaHHbIE B AaHHOM MYHKTE, He Npu-
MEHSAOTCA B OTHOWweHUM COenok, ykasaHHbIX B
nyHkTe 2.9 HacTosiwero Kogekca MNoeegeHus.

KomnnaeHc OupekTop nNpu Hanu4inmM octaTovyHOro
OCHOBaHUsI MOXET 3anpeTuUTb OQHOMY MK rpynne
O603Ha4eHHbIX Nuy, coBeplleHne Caenok ¢ Liex-
HbIMM Oymaramu X5 B Te4eHue ykasaHHOro um ne-
puoga (B pononHeHwe Kk [Mepuogy 3anpeTta Ha
onepauun ¢ LeHHbIMn bymaramm X5).

Mo 3anpocy O6GO3HAYEHHOro nuua, MNpU HEKUX
0CcobObIX 0DCTOATENLCTBAX (HAnUuMe KOTOpbIX Of-
penensietca KomnnaeHc Odupektopom) Komnna-
eHc [QUpekTop MOXET NpefoCcTaBuUTb paspelueHue
Ha OoCBOOOXAeHMEe OT 3anpeTa, W3MOXEHHOro B
nyHkTe 3.2 HacTtoswero Kogekca lNosegeHus npu
ycnoBun, yto OB603HavYeHHoe NuuUo He obnagaet
CnyxebHon nHgopmaumen. 3anpoc AormkeH ObiTb
npegocTtaBneH B NUCbMEHHOW dhopMe, paspelue-
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3.5. The Compliance Officer may stipulate that one or 3.5.

3.6.

4.1.

4.2.

more Designated Persons may not undertake
Transactions in Other Securities during a period to
be laid down by him/her, if the Compliance Officer
is of the opinion that the person or persons con-
cerned possess(es) or may possess Inside Infor-
mation which concerns the Other Securities, or if
the Compliance Officer is of the opinion that the
Designated Persons concerned may create the
appearance that they would contravene article
5:56 of the Act, if they were to undertake a Trans-
action in those Other Securities.

The provisions of this Chapter remain applicable
to a Designated Person for a further six months af-
ter he or she has lost that status.

Chapter 4 — Prohibitory clauses for
Other Designated Persons

The Compliance Officer is authorised to temporar-
ily designate X5 Employees other than Designated
Persons as Other Designated Persons, if the
Compliance Officer is of the opinion that the X5
Employee concerned possesses or may come to
possess Inside Information, or if the Compliance
Officer is of the opinion that he or she may create
the appearance that he or she would act in contra-
vention of the Act. The Compliance Officer shall
inform the X5 Employee concerned of the desig-
nation in writing. The Compliance Officer may
withdraw the designation of Other Designated
Person if, in the opinion of the Compliance Officer,
the reason for the designation has ceased to exist.
The Compliance Officer shall inform the X5 Em-
ployee of the withdrawal of this designation in writ-

ing.

The prohibitory clauses of article 3.2 of this Code
of Conduct up to, and including, 3.5 are applicable
mutatis mutandis to Other Designated Persons as
long as that designation continues, and for a pe-
riod of six months after such persons have lost the
status of Other Designated Person.

Chapter 5 — Obligation to report
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3.6.

41.

4.2.

Hue KomnnaeHc [lupektopa Takke AOIMKHO ObiTb
npenocTaBneHo B NMCbMEHHOM hopme.

KomnnaeHc OupeKkTop MOXeT HanoXnUTb 3arnpeT Ha
COBEpLUEHME OAHMM WUIM Heckonbkummn OO003Ha-
YeHHbIMM Nuuamu Caenok ¢ MNpovMMn LeHHbIMU
Oymaramn B TeYEHMEe Ha3HAYEHHOro0 MM CpOKa,
ecnun  KomnnaeHc [lupektop  npugepxumeBaeTcd
MHEHUsl, YTO AaHHOe NUUOo MM nuua obnaparoT
unu moryTt obnagate CnyxebHon nHdpopmavmen,
BnuaoLLen Ha Npoyre ueHHble Bymaru, unu ecnu
KomnnaeHc OQupektop cuutaet, 4to OB6o3Ha4veH-
Hble nuua MOoryT co3fgaTb BUOUMOCTb TOrO, YTO
OHW HapyLwaloT cTtaTtbio 5:56 AkTa, B crnydae ecnu
Obl OHM coBepwunn Caenky ¢ atummu lNpovnmun
LeHHbIMKU Bymaramu.

MonoxeHua gaHHon [Mnasbl NpumMeHstoTcs K O6o-
3HAYEHHbIM NMLAM B TeYEHME LIeCTU MEeCALEB Mo-
cne TOro, Kak OHW yTpaTunu ganHbeii ctatyc O6o-
3Ha4YeHHOro nuua.

MnaBsa 4 — 3anpeTtbl ana Mpouunx O6o0-
3Ha4YeHHbIX Jlny

KomnnaeHc nMpekTop yNnomHOMOYEH BpPEMEHHO
HasHayaTb CoTpyaHukoB X5, He gaBRalOLMXCA
O603Ha4yeHHbIMX NLamMu, B KadectBe [lpoumx
0003HayeHHbIX Nuu, B criydyae ecnu Komnna-
eHc [InpekTop cuuTaeT, YTo AaHHble COoTpyaHUKM
X5 obnagatT mnm MoryT obnagate CnyxebHon
WHopmMauunen, nnu ecnu KomnnaeHc upektop
CUMTaeT, YTO MOXET BO3HMKHYTb BUOMMOCTb TOrO,
4YyTO AdaHHble nuua HapywawT AkT. Komnna-
eHc [npekTop AOMKeH NUCbMEHHO YyBEAOMUTb CO-
oTBeTCTBYIOLMX CoTpyaHUKoB X5 06 oTHeCeHuM K
Mpoumm 0603Ha4YeHHbIM nuuam. Komnna-
eHc [upekTop MOXeT OTMEHUTb onpeaeneHne co-
TpyaHWKOB B kayecTBe [lpounx o0603HaYeHHbIX
nuy, ecnu, no MHeHmo KomnnaeHc [OQupekTopa,
npuymMHa oTHeceHus K [lpoyMm 0003HaAYEHHbIM
nmuam  Gonblwe He cyuwecTtByeT. Komnna-
eHc [IMpekTop AOMKEH NMUCbMEHHO YBEAOMUTL CO-
oTBeTCTBYOWMX COoTpyaHnkoB X5 0 TOM, YTO OHMU
Oonblwe He oTHocATea K lMpounm 0603HaYEHHBIM
nuuam.

3anpeTbl, onucaHHble B HacTtodwem Kopekce B
nyHkTax 3.2—-3.5, NpuMeHsaTCH, Apu MoCmosiH-
cmee ecex ghakmopos, K [NpoynmMm 0003Ha4YEHHbIM
nMuam B TeveHMe BCEero Cpoka OTHECEHUS UX K
Mpounm obo3HaYeHHbIM NMLaM, a Takke B Tede-
HUe LWeCcTn MecsLUeB nocrne Toro, Kak OHWU yTpa-
TUNW AaHHbIN CTaTyC.

MaBa 5 — O6a3aTenbLCTBO NO npea-
CTaBNeHu!Io oTyeTa

12 n3 22



Designated Persons’ statutory obligation to
report to the AFM and RIS

Ob6s3aTtenbcTBa No npegocraBneHnio O603Ha-
YEeHHbIMM NUUaMM NpeAnucaHHbIX 3aKkoHoaa-
TenbLcTBOM oT4yeTOoB B YOP 1 Cnyx6y no o6s-
3aTeNnbHOMY PacKpbITUIO MHDOPpMaLUmn

5.1. Pursuant to article 5:60 of the Act, Designated 5.1. B cooTeeTctBuM co cTatben 5:60 Akta O603Ha-
Persons, with exception of those mentioned in ar- YeHHble Nuua, 3@ UCKIIOYEHMEM YMOMSHYTbIX B
ticle 3.1 sub f of this Code of Conduct, are obliged nognyHkte f n. 3.1 HacTosawero Kogekca Noeene-
to submit a report of conducted Transactions in X5 Hus, 06s3aHbl NpegocTaBnte B YOP otyeT 0 co-
Securities, to the AFM. Under the Disclosure BepeHHbix Caenkax ¢ LieHHbiMmn 6ymaramm X5. B
Rules, the Company must notify this information cooTBeTCTBMM C [lpaBunamu B OTHOLLEHWU pac-
also to the RIS. Accordingly, the process adopted KpblTUA nHopmMaumm, KomnaHusa Takke [OrmKHa
is that the Compliance Officer shall submit on the npegocTaBnTb 9Ty MHGopmauuio B CnyxBy no
Designated Persons behalf to the AFM (unless the obsaszaTtensHoMy packpbITUIO WUHopmauuun.
Designated Person in question chooses other- OBbIYHO npoLuecc opraHn3yeTcs criegyrowmMm o6-
wise) and shall notify the RIS. pasom: KomnnaeHc Adupektop oT nmeHn OBGo3Ha-

YeHHbIX Nuy, nepegaeT otdeT B YOP (ecnu Tonbko
O603Ha4YeHHOE NMLO He nNpegnovTeT caenaTtb 370
camocCToATeNbHO) 1 yBegomMnseT Cnyx0y no o6s-
3aTeNbHOMY PackpbITUIO MHGOPMaLMK.

5.2. Designated Persons and Other Designated Per- 5.2. OGosHaueHHble nuua, a Takke Npoune o6GosHa-
sons are obliged to submit a written report to the YeHHble nuua obs3aHbl npegoctaenaTe Komnna-
Compliance Officer in relation to any Transaction eHc [InpekTopy NUCbMEHHbIN OTYET MpuU CoBepLLe-
in X5 Securities immediately after undertaking the HuM nobbix Cpenok ¢ LeHHbiMn Bymaramun X5
Transaction by using the standard forms (which cpasy nocne coseplleHus kaxgon Caenku, B co-
may be amended from time to time), made avail- OTBETCTBMM C YCTAHOBIIEHHOW hopmon (bopmar un
able by the Compliance Officer. A copy of the cur- coepxaHue KOTOPOW MOryT MU3MEHATLCH BpeMs
rent standard form is attached as Annex | to this OT BpemeHwu), npepoctasneHHon  Komnna-
Code of Conduct. When submitting the report, all eHc [npektopom. Obpasel, cywecTBylOLEN B Ha-
the questions contained in the form must be fully cTosiliee BpeMsi oOpMbl NMpuriaraeTcsi B KayecTse
and truthfully answered. Mpunoxenus | kK HacToswemy Kogekcy lNMosene-

Hua. Tpu 3anonHeHun ¢opMbl oT4yeTa HeobXo-
OMMO [aBaTb MOJSHblE M NpaBAuvBble OTBETbI Ha
BCE BOMpPOChI, NPeayCcMOTpeHHbIE (POPMON oTHeTa.

5.3. The Compliance Officer (or the Designated Person 5.3. Komnnaexc Oupektop (Unm, No ero yCMOTPEHMIO,
if he or she chooses so) must submit the informa- HenocpeAcTBeHHO OBo3HayeHHble nnua) OOMKHO
tion regarding the conducted Transactions referred npegoctasutb B YOP 0T4eT O COBEpLUEHHbIX
to in article 5.1 of this Code of Conduct to the AFM caenkax, ynoMsiHyTbln B nyHkTe 5.1 HacTtoswero
in accordance with the prescribed procedures of Kopekca lMoBeaeHusa B COOTBETCTBMM C YCTaHOB-
the AFM within five working days of the Transac- neHHbIMK Mipoueaypamun YnpasneHus no uHaH-
tion date. The report may be delayed until the total COBbIM pbIHKaM, B TedeHue Nstn paboumx OHen ¢
amount of the Transactions conducted by Desig- MOMeHTa coBeplueHus Cpoenku. MNMpegocTtaBneHve
nated Persons in one calendar year reach the otyeta B YOP MoxXeT OblTb OTNOXEHO A0 MO-
amount of € 5,000 or more per person. The total MeHTa, korga obwmini obbem Caenok, coBepLUeH-
amount of the Transactions shall be computed by HbIX B T€YEeHWe OOHOro KaneHgapHoro roga, 4oc-
summing up the Transactions conducted on their TurHeT € 5 000 nnn Gonee M3 pacyeta Ha OOHOrO
own account and those of closely associated per- yenoseka. Obuwas cymma Cpenok paccuuTbiBa-
sons referred to in article 5.8 of this Code of Con- eTca nytem cymmupoBaHus Cpenok, ocyLlecTB-
duct. NeHHbIX HenocpeacTBeHHO OB603Ha4YeHHbIMK K-

LamMun 1 accoumnpoBaHHbLIMK C HAMU nuLamm, 06o-
3Ha4yeHHbIMM B NyHKTe 5.8 HacToswero Kogekca
NoBeneHwus.

5.4. The report to the AFM shall (in any case) contain 5.4. B cooTBeTcTBUM CO cTaTben 6 [locTaHOBNEHWs,

the following information based on article 6 of the
Decree:

otyeT B YOP pgomkeH B 06s3aTenibHOM nopsigke
cofepxaTtb crefyroLLyo MHopMaLuuio:

a. the name of the person making the notification; a. M4 nmua, CoOCTaBUBLLETO OTYET;

b. the address if the person making the notification; b. agpec nuua, cocTaBmBLIEro OTYET;
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b. the name of the company involved;

c. the reason for responsibility to notify;

d. a description of the financial instruments involved;

e. the nature of the Transaction;

f.

5.5.

5.6.

5.7.

the date and place of execution of the Transaction;
and

. the price and volume of the Transaction.

The obligation to report a Transaction to the AFM
is fulfiled when a notification in respect of such
Transaction (being the realized modification in vot-
ing rights or capital interest in respect of X5 Secu-
rities) based on article 5:38 or article 5:48 subsec-
tion 7 of the Act (rules for the disclosure of voting
rights, capital, major holdings and capital interest
in issuing institutions), has already been made to
the AFM.

The Compliance Officer must notify the RIS of any
information reported in accordance with Chapter 5
of this Code of Conduct as soon as possible, and
in any event by no later than the end of the busi-
ness day following the receipt of such information.

Obligation to report Transactions of closely
associated persons to the AFM and RIS

Closely associated persons are also obliged to re-
port Transactions in X5 Securities to the AFM
within five working days of the Transaction date
and similarly, the Company is required to notify
such information to the RIS. Closely associated
persons are the following people:

. the spouses, registered partners or life partners of

Designated Persons referred to article 3.1 sub a,
b, ¢ and d, of this Code of Conduct or other per-
sons who run a joint household with one of the
aforementioned persons;

. dependent children of Designated Persons re-

ferred to in article 3.1 sub a, b, ¢ and d, of this
Code of Conduct;

. other relatives by blood or otherwise of Desig-

nated Persons referred to in article 3.1 sub a, b, ¢
and d, of this Code of Conduct who have shared
the same household as that person for at least
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b.

C.

d.
e.

f

5.5.

5.6.

5.7.

HasBaHWe PUOMYECKOro nuua, 3aaenCcTBOBaH-
HOro B onepauuu;

npu4vnHa, no KOTOpOIZ BO3HUKI1A HEOOXOANMMOCTbL B
COCTaBJIEHUN OTHETa,

onucaHune 3aenNCTBOBaHHbIX LieHHbIX Bymar;
xapaktep 1 Bug Coenku;

. laTa U MecTo coBeplueHus Caenku; 1

- ueHa Caenkm 1 KonmMyecTBO LiEHHbIX Bymar, npu-

HUMaBLLUKNX y4acTue B Cpenke.

O6sa3aTenbLCTBO MO NPeACTaBiEHN0 oT4yeTa O
Coenke B YOP cuuTaeTtcs BbINOMHEHHbIM, Koraa
oT4yeT 0 AaaHHou Cpenke (koTopas npeacrasnsaet
coboli Nnpom3BedeHHbIE U3BMEHEHUS B FONOCYHOLLMX
npaBax WM B [ONM B KanuTane nocpencTtBOM
LeHHbIX 6ymar X5) 6bin yxe npegcrtaeneH B YOP
B COOTBETCTBMU cO cTatben 5:38 unmn 5:48, nop-
pasgen 7 AkTa (npaBuna packpbIiTUsS FONOCYHLMNX
npae, 4ONM B KanuTane, BNageHnsa KpynHbIM nake-
TOM aKUMI B KanuTasne B KOMMNaHUU-IMUTEHTE).

KomnnaeHc dunpektop JOJTKeH yBEOOMUTb
Cnyx06y no obsizaTenbHOMY pPacKpbITUIO MHAOP-
MaLMM O noryYyeHun mHpopmaumm B COOTBETCT-
Bumn ¢ Maeon 5 HacTosiwero Kogekca NMNoBeaeHns
Kak MOXHO BbicTpee, B NtoboOM criyyae He nosgHee
OKOHYaHusA paboyero OHs, cnefywoLllero 3a gHeM
nony4yeHnsi 3Ton MHopmaLmu.

0O6s3aTenbLCTBO NO NpeaoCcTaBleHUIO OTYeTa O
Cpenkax accouuumpoBaHHbIX nuy B YOP #un
Cnyx06y no ob6si3aTeNbHOMY PacKpbITUIO WH-
¢dopmauum

AccouuvpoBaHHble nuua Takke [OOSKHbl npea-
CTaBnsATb OTYET O coBeplleHHbIX Caenkax ¢ Llen-
HbiMK Oymaramm X5 B YOP B TeueHne nsatu pabo-
yMx AHel C MOMeHTa coBeplleHuss Cpenku, a
KomnaHunsi nogobHeiM o6pasom JofmkHa npenoc-
TaBnsATb 3Ty MHpopmauuo B Cnyxby no obsasa-
TeNnbHOMY packpbiTUO MHdopMaumu. Accounmpo-
BaHHbIMM NMLAMU SBNSAOTCS criegyolwme niua:

. Cynpyr/cynpyra, 3aperucTpupoBaHHble NapTHepbI

O603Ha4YeHHOro nuua (cornacHo onpeaeneHuio,
naHHomy B nyHkTe 3.1 nognyHkrax a, b, ¢ u d Ha-
croswero Kopekca [loBegenus), unuM apyrue
niua, Beayline COBMECTHOE [OMOXO3SINCTBO C
YyNomsiHyTbIMU Bbille O603Ha4YEHHbIMY NMLamu;

. JeTn, Haxogsawmecsa Ha wxamBeHun OOO3Ha4YeH-

HbIX N1y, (cormacHo onpefeneHuio, AaHHOMY B
nyHkte 3.1 nognyHkTtax a, b, ¢ n d HacToswero
Kopekca lNoBeneHus);

. apyrue poactBeHHMkM OO003HaAYeHHbIX nuLy (co-

rnacHo onpegeneHnto, AaHHoMy B nyHkTe 3.1
noanyHkTax a, b, ¢ u d HacToswero Kogekca lo-
BELEHUsI), COBMECTHO MpOXMBalLMe C HUMU B
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5.8.

5.9.

5.10.

one year on the date of the Transaction con-
cerned;

. any legal person, trust as stated in article 1 sub ¢

of the Act on the Supervision of Trust Offices (Wet
toezicht trustkantoren), or partnership:

1°. whose managerial responsibilities are dis-
charged by a Designated Person referred to in ar-
ticle 3.1 sub a, b, c and d, of this Code of Conduct
or with a person as referred to 3.1 sub a, b or ¢ of
this article;

2°. which is directly or indirectly controlled by
such a person as mentioned under 1°;

3°. which is set up for the benefit of such a per-
son as mentioned under 1°;

4°. whose economic interests are substantially
equivalent to those of such a person as mentioned
under 1.

Designated Persons are obliged to inform their
closely associated persons of the obligations of ar-
ticle 5.7 of this Code of Conduct and their obliga-
tion to report to the AFM and/or the Company.

Designated Persons are required to:

take reasonable steps to prevent any Transactions
by or on behalf of any of his closely associated
persons in any X5 Securities on consideration of a
short term nature;

seek to prohibit Transactions in X5 Securities dur-
ing a "Black out" Period by or on behalf of any of
his closely associated persons; and

advise all of his closely associated persons of the
name of the Company within which he or she is a
Designated Person, the "Black out" Periods during
which they cannot undertake any Transaction and
that they must advise the Company immediately
after they have undertaken any Transaction.

The closely associated persons referred to in arti- 5.10.

cle 5.7 are obliged to report the Transaction to the
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5.8.

5.9.

. noboe ropugmyeckoe nuuo,

TeYeHne Kak MMHMMYM OOHOrO roga Ha MOMEHT
coBeplieHus Caenku;

[OBEPUTENbHbIN
doHa trust unm naptHepcTBo (partnership) B coot-
BETCTBMM CO cTaTtben 1 n. ¢ 3akoHa o0 Ynpaene-
Hun [oseputensHbiMu doHaamun (Wet toezicht
trustkantoren, of personenvennootschappen):

1° B koTopbix OBGO3Ha4eHHOe nuuo, onpene-
neHHOe cornacHo noAanyHkTam a, b, ¢ n d nyHkTa
3.1 HacTtosduwero Kogekca lNoBeaenus, nnu nuuo,
onpefeneHHoe cornacHo nognyHkram a, b nnm ¢
HaCTOSILLLEro MyHKTA, BbIMOMHSAET ynpaBreH4Yyeckne
yHKLMY;

2°. KOTOpble MPAMO WM KOCBEHHO KOHTPONu-
PYyHOTCA NMUOM, YKa3aHHbIM B NO3nLUN 19

3°. KoTopble cO3[aHbl B UHTepecax nuua, yka-
3aHHOro B no3mummn 1°;

4. KOTOpblE VMEHT 3KOHOMUYECKUE VHTEPECHI,
B 3HA4YMTEnbHOW CTerneHn coBnajalwlmne C UHTe-
pecamu nuua, ykasaHHOro B nosmuum 1°.

O603HayeHHbIE NMUAa OOMKHbI YBEAOMUTL CBOMX
accouumpoBaHHbIX nul, 06 oba3aTtenbcTBax, yno-
MSIHYTbIX B NyHKTe 5.7 HacTtosiwero Kogekca [lo-
BedeHusi, 1 06 ux o6s3aHHOCTU MpeaoCcTaBnATb
OT4yeT O coBeplueHHbIXx Coenkax B YOP w/vnn B
KomnaHwuto.

O0603Ha4yeHHoe nu1uo 06s13aHo:

- MIPUHATb Heobxoaumble Mepbl NO npeaoTBpalle-

HUIO NOObIX CAENoK C MobbiMN LEHHbIMU BGyma-
ramm X5, HenocpeacTBEHHO COBepLUAEMbIX acco-
LMUPOBaHHBbIMM nuuamMu nNnbo OT MX UMEHU Ha
BrvxanLwyo NepcrnexkTmBy;

- BO BpeMA nepuoda 3anpeta Ha onepaunn C LEeH-

HbiMKM Gymaramu X5 npeanpvHMmMaTh MOMbITKU MO
3anpeTy cOenok C HXUMK, KOTopble MOryT GbiTb CO-
BepLUeHbl HenocpeacTBEHHO acCOLMUPOBAHHbLIMM
nmuamu nmbo OT UX UMEHW;

. COODOLUTL BCEM CBOMM acCOLMMPOBAHHBIM NLAM

HasBaHve KomnaHum, no OTHOLUEHMIO K KOTOPOW
oHO sBnsieTcss OBO3HaYeHHbIM NULOM, a TaKke
CoobWMTb Nepuofbl 3anpeTa Ha onepauum C LieH-
HbiMK BGymaramu, BO Bpemsi KOTOpbIX 0603HayeH-
Hble nuua He MOryT coBepLUaTh CAENKN C LIEHHbIM
Oymaramu, n coobLUTb aCCOLUNPOBAHHBIM JTMLAM
0 CBOMX 0053aHHOCTAX NMOCTaBUTb B U3BECTHOCTb
KOMMaHU0 HEeMoCpeaCTBEHHO MOCHEe COBEpLUEHUS
nobon caenku ¢ ee ueHHbIMn Bymaramu.

AccouuvpoBaHHble NWLa, YyKasaHHble B MyHKTe
5.7, DOMKHbI NPeacTaBnATb OTYET O COBEPLUEH-
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5.12.

5.13.

6.1.

6.2.

AFM themselves. However they may submit a re-
quest in writing to the Compliance Officer to make
the report on their behalf. This request may only
be made immediately after carrying out the Trans-
action. The request should be done using the
standard forms given out by the Compliance Offi-
cer. A copy of the current standard form is at-
tached as Annex | to this Code of Conduct. When
submitting the report, all the questions contained
in the form must be fully and truthfully answered.

. The Compliance Officer must notify the RIS as

soon as possible of any Transactions by a closely
associated person and in any event by no later
than the end of the business day following the re-
ceipt of information in relation to such Transaction.

Article 5.5 of this Code of Conduct is applicable
mutatis mutandis to closely associated persons.

Obligation of members of the Management
Board to report to Compliance Officer pursu-
ant to the Dutch Corporate Governance Code

Pursuant to the Dutch Corporate Governance
Code a member of the Management Board of the
Company is obliged to submit a written report to
the Compliance Officer of any changes in his hold-
ing of securities (effecten) in any Dutch listed
companies, not being X5 Securities, within 3
months after such changes. A member of the
Management Board who invests exclusively in
listed collective investment schemes (beleg-
gingsinstellingen) or who has transferred the dis-
cretionary management of his securities portfolio
to an independent third party by means of a writ-
ten mandate agreement is exempted from compli-
ance with the aforementioned reporting obligation.

Chapter 6 — Compliance Officer

The Management Board shall appoint a Compli-
ance Officer and may dismiss or suspend him or
her at any time.

The Management Board shall inform all X5 Em-
ployees who the Compliance Officer is and where
he or she can be reached.
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5.11.

5.12.

5.13.

6.1.

6.2.

Hbix Cpenkax B Y®P camocTtoatenbHo. OaHako
OHW MOTYT cAenaTb MUCbMEHHbIW 3anpoc Ha MMS
KomnnaeHc [upektopa ¢ npocbboi npeacraBuTb
OTYET OT MX MMEHMW. Takom 3anpoc O0SMKEH ObiTb
HanpaBfeH HeMeasIeHHO MOocne COBEpLUEHUsI
Cpenkn. 3anpoc OormkeH ObiTb COCTaBMEH MO YC-
TaHoBMeHHoOW chopme, npegoctaBrieHHon Komn-
naeHc Oupektopom. O6pasel, cyLlecTBylOLLlEN B
HacTosiLLlee BpeMsi oOpMbl NpunaraeTcs B Kade-
ctee MpunoxeHunsa | k HacToswemy Kogekcy lMo-
BeaeHus. MNpu 3anonHeHnn ¢opMbl oTyeTa Heob-
XOOUMO AaBaTb NOJSHblE U NpaBavBbIe OTBETHI Ha
BCE BOMpPOChI, NpeayCcMOTpeHHbIE (POPMOI oTHETa.

KomnnaeHc OupekTtop OOIKEH yBEOOMUTb
Cnyx0y no obsi3aTeNbHOMY PacKpbITUO MHAGOpP-
Mauum o Caenkax, COBepLUEHHbIX acCoLMMpOoBaH-
HbIMX NMLAMKU, Kak MOXHO ObicTpee, B noGoOM
criyyae He no3gHee OKoH4aHus paboyero OHs,
crnegyowero 3a AHEM MonydeHust MHopmaumm o
coBepLueHHon Caernke.

MyHkT 5.5 HacTosawero Kogekca lNoBeneHusa npu-
MEHUM K acCOLMMPOBAHHLIM NMLAM C Y4EeTOM He-
06X0aUMBbIX N3MEHEHUA.

O6sa3aHHOCTb uneHoB [lpaBneHunsa npegocTaB.-
nate KomnnaeHc [lupektopy oT4eTbl B COOT-
BeTCcTBMM ¢ FonnaHACKMM KOOEKCOM Kopnopa-
TUBHOrO ynpaBlieHUA

B cootBeTcTBUM € [[ONNaHACKMM KOOEKCOM KOPMOo-
paTUBHOrO ynpasreHus Kaxabl YneH NpasneHna
KomnaHun o06s3aH npegoctaenate  Komnna-
€eHc [IMpeKkTopy NMUCbMEHHBIA OTYET O NHOOLIX U3-
MEHEHMSX, KacaloLMXCH BriageHust UueHHbIMKn By-
maramu (effecten) B niobon ronnaHackon ny6nmy-
HOW KoMnaHuu, noMmmmo X5, B TeyeHne 3 mecsLeB
nocrie nogoGHoOro poga M3MeHeHun. YneH npas-
NeHVsi, KOTOPbIA MHBECTUPYET UCKMIOYMTENBHO B
Ny6nnYHbIE KOMMNAHUM NYTEM KONNEKTUBHbLIX CXEM
(beleggingsinstellingen) wnn koTopbIi nepegan
MOMHOMOYMS MO YMpaBfeHuo ero nopTdenem
LEHHbIX Oymar He3aBMCUMOW TPETbEN CTOPOHE
nyTeM 3aKmyeHus OOroBopa-nopyyvyeHusi, nony-
yaeT OCBOOOXOeHMe OT HeobxoaumMocTU cobrito-
OeHvs daHHblx ob6s3aTenbCTB NO npegocTasre-
HWIO OTYETOB.

MmaBa 6 — KomnnaeHc [lupektop

KomnnaeHc [npektop HasHa4vaetcsa [lpaBneHnem
M MOXeT OblTb ocBobOXOeH OT 3aHMMaemomn
OOMKHOCTKM B ntoboe Bpems.

MpaBneHne [OOMKHO NPOUHAOPMUPOBATL BCEX
CoTtpyaHukoB X5 o Tom, kTO siBnsieTcs Komnna-
eHc [InpekTopom, U 0 TOM, Kak C HUM MOXHO CBS-
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6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

6.9.

The Management Board shall inform all X5 Em- 6.3.

ployees who will replace the Compliance Officer in
case of his or her absence.

The Compliance Officer has the tasks and author- 6.4.

ity which are assigned to him or her in this Code of
Conduct. The Management Board may assign ad-
ditional tasks and authority to the Compliance Of-
ficer.

The Compliance Officer is authorised to start an 6.5.

investigation in respect of Transactions related to
X5 Securities performed by any X5 Employees.

The Compliance Officer may inform the Manage- 6.6.

ment Board about the outcome of any investiga-
tion as referred to in article 6.5, in writing. Before
the Compliance Officer will inform the Manage-
ment Board, he or she will hear the person in
question. The Compliance Officer will inform such
person about the provision to the Management
Board of the outcome of the investigation.

The Compliance Officer, in consultation with the
Management Board, may appoint one or more
deputies, whether or not at offices in other coun-
tries, who may exercise in those countries on be-
half of X5 Employees such tasks and authority as
the Compliance Officer shall determine in consul-
tation with the Management Board. The Compli-
ance Officer, in consultation with the Management
Board, may appoint persons who shall deputise for
him in his absence.

The Compliance Officer shall submit an annual re-
port to the Chief Executive Officer (“CEO”) of the
Company.

The Management Board shall inform the Compli-
ance Officer before the end of each calendar year
in respect of the periods that will be regarded as
“Black out” Periods within the meaning of this
Code of Conduct. The Compliance Officer shall
notify the X5 Employees regarding the “Black out”
Periods in each coming calendar year before the
start of such calendar year.
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6.7.

6.8.

6.9.

3aTbCA.

MpaBneHne [OOMKHO NPOUHAOPMUPOBATL BCEX
CoTtpyaHukoB X5 o Tom, kTO 3amellaet Komnna-
eHc [lnpekTopa B crnydae ero OTCyTCTBUSI Ha pa-
bore.

3apgaun n nonHomoums KomnnaeHc [upektopa
onpegeneHsl Hactoawum Kogekcom [MoBeaeHums.
MpaBneHne MoxeT cTaButb nepen Komnna-
€eHC [IMpekTopoM OONOSNHUTENbHbLIE 3agavn W
npeaocTaBnsATb €My AOMOMHUTENbHbIE MOMHOMO-
yms.

KomnnaeHc [npektop uMMeeT MOMAHOMOYMSA MO
NpoBeLEeHNI0 paccriefoBaHnsa B oTHoweHun Cae-
NOK C UuUeHHbIMM Gymaramu X5, coBepLUEeHHbIMU
nobbimn CotpyaHmnkamm X5.

KomnnaeHc [upektop MoOXeT yBeAOMUTb B MUCH-
MeHHOW hopme [lpaBreHve O pesynbTaTax fto-
Ooro paccnegoBaHusl, 0003HAYEHHOTO B MYHKTE
6.5. lNMepen Tem, Kak HanpaBUTb COOTBETCTBYO-
wee yBegomneHue  [paBneHuto, Komnna-
€eHc [IMpeKkTop OOIMKEH BbiCMyLaTb JMLO, B OTHO-
LEHUN KOTOPOro MNPOBOAMMOCH paccnefoBaHueE.
KomnnaeHc [npekTop OOMKEH yBEAOMUTb AaHHOe
nnuo o dakte npegoctaeneHus lNpaBneHuo pe-
3ynbTaToOB paccrenoBaHus.

KomnnaeHc dunpektop no cornacoBaHuto ¢ [pas-
NeHVeM MOXEeT Ha3Ha4uMTb OOHOr0 WNU HEeCKOnb-
KMX 3amecTuTernen, BO3MOXHO, B opucax B Apyrmx
CTpaHax, KoTopble B 9TUX cTpaHax oT umeHu Co-
TpyaHukoB X5 OyayT BbIMNOMHATL 006A3aHHOCTU M
OCyLLEeCTBMATb  MOMIHOMOYWS,  ornpegensemMble
KomnnaeHc IMpekTopomM Mo corflacoBaHuio C
MpaBneHnem. KomnnaeHc OupekTop no cornaco-
BaHuio ¢ lNMpaBneHnem, MOXeT HasHadaTb 3amec-
TUTENen Ha Bpems CBOEro OTCYTCTBUS.

KomnnaeHc [upektop 006s3aH  npenocTaBnsTb
eXerofgHbii ot4eT [NaBHOMY MWCMNONHUTENLHOMY
anpekTopy (“CEO”) KomnaHuw.

MpaBneHne 06593aHO B KOHLE KaXaoro kKaneHgap-
Horo roga uHdopmupoBatb KomnnaeHc [Oupek-
TOpa O TOM, B Kakue nepuoabl ByayT 3anpeLleHsbl
onepauumn ¢ ueHHbiMn Bymaramm X5 (“Black out”
Periods) B cooTBeTCTBMM C onpefeneHuem, AaH-
HbiM B HacTosiwem Kogekce NMoBepeHnsa. Komnna-
eHc [lnpekTop pormkeH yBeaomutb COTPYAHMKOB
X5 o lNMepuogax 3anpeta Ha onepauuun ¢ LLeHHbIMN
Oymaramu Ha npefcToALMNA KaneHaapHbIi rog Ao
ero pakTM4eCcKoro HacTyrnmeHus.
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7.1.

7.2.

7.3.

7.4.

7.5.

7.6.

Chapter 7 — Register

The Compliance Officer shall keep a register con- 7.1.

taining the following information:

.all names and addresses of persons (including

Designated Persons) with access to Inside Infor-
mation and the reason why such persons have
been included in the register;

. all reports as referred to in Chapter 5 of this Code

of Conduct;

. all appointments of Other Designated Persons;
. all withdrawals of appointments of Other Desig-

nated Persons;

. all decisions to apply article 3.3 of this Code of

Conduct;

. all requests to grant exemptions, and all exemp-

tions granted, as referred to in article 3.4 of this
Code of Conduct;

. all requests and reports to the Compliance Officer

as referred to in article 5.10 of this Code of Con-
duct;

. copies of management agreements which he has

received on the grounds of that laid down in article
8.2 of this Code of Conduct; and

. the date on which the register is created or up-

dated.

An X5 Employee is entitled to examine the infor-
mation in the register, insofar as this information
concerns him or her.

The CEO of the Company is entitled to examine
the register at all times.

The AFM and the FSA are entitled to request for
and examine the register at all times. The Com-
pany must supply the register to the AFM and/or
the FSA as soon as possible, if requested.

The Compliance Officer may remove information
from the register which is over five years old.

Each person appearing on the register with access
to Inside Information must (i) acknowledge the le-
gal and regulatory duties attached to having such
access and (ii) are made aware of the sanctions
for misuse or improper circulation of Inside Infor-
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a.

nmaBa 7 — PeecTtp

KomnnaeHc npekTop OOSMKEH BECTU peecTp, COo-
Jepxawmin crnieqyroLyo HopMaumio:

uMeHa n agpeca Bcex nuy, (Bkntoyas O6o3HayeH-
HbIX nuud), nmetowmx goctyn Kk CrnyxebHOW WH-
dopmaumm, a Takke NPUUNHY BKIIOYEHUS LAHHOTO
nuua B peecTp;

- BC€ OTYEeTbl, YNOMAHYTbIE B maBe 5 HacTosLLero

Kopekca NoBeaeHus:;

. BCe HasHa4eHus MNpourx 0603HaUYEHHbIX NILL;

d. Bce ocBoboxaeHus ot cratyca MNpounx o6osHa-

7.2.

7.3.

7.4.

7.5.

7.6.

YEHHbIX NWLL;

- BCe pelleHunsa, npmnHATble B COOTBETCTBUN C MYHK-

ToMm 3.3 HacTosuwero Koaekca NoBeaenus;

- BCe 3anpochbl Ha npegocrtaBrieHne 0CBOOOXAEHMS

OT OrpaHu4YeHui, a Takke Bce MpeaoCTaBreHHble
ocBObOXaeHMs (0603Ha4YeHHblIe B COOTBETCTBUMU C
nyHkToM 3.4 HacTtoswero Kogekca Nosenenns) ot
3anpeTos;

- BCeé 3anpocCbl U OT4YeTbl, MNOJ1yd4eHHbIe Komnna-

eHc [JupekTopoM B COOTBETCTBUM C NMyHKTOM 5.10
HacTtoswwero Kogekca lNMoseaeHus;

- KOnnun ynpasiieH4YeCKux cornatleHun, nony4yeHHble

UM B COOTBETCTBMM C MyHKTOM 8.2 HacTosLlero
Kopgekca NoBegeHusi; n

. AaTy co3gaHust unu oGHOBMEHUS peecTpa.

Kaxgbin CoTpygHuk X5 MMeeT npaBo Ha AOCTyn K
MHdOPMaLUK, coaepXallencsa B peecTpe, B TOM
Mepe, B KOTOpPOW 9Ta MHopMaLusa ero saTtparu-
BaeT.

MaBHbIN UCNONMHUTENBHLIN AnpekTop KomnaHum
(“CEQ”) nmeet npaBo Ha JoCTyn K MHdOopMauuu,
cogepxallencss B peectpe, B IOOON MOMEHT
BPEMEHW.

YOP n YOPH wnmeloT npaBo B niobGon MOMEHT
BPEMEHW 3anpocuTb peecTp U NpoBepuTb cCoaep-
Xawmecs B HeM cBefeHus. B cniyyae nonyyenus
3anpoca, KomnaHus pormkHa npefnoctaBUTb pe-
ectp B YOP n/unn YOPH kak MoxHO BbicTpee.

KomnnaeHc npekTop MOXeT yganuTb U3 peecTtpa
MHOPMALIMIO, XPaHSILLYIOCS CBbILLE NSATU NeT.

Kaxxpgoe nuuo, BHECEHHOE B PEECTpP M MMeroLee
poctyn k CnyxebHon uHdopmauun, OOMKHO (i)
noATBEPAUTb MNPUHSATME NPaBOBbIX WU HOPMaTUB-
HbIX 00513aTENbLCTB, CBA3@HHbLIX C TakMM [OCTY-
nom, n (i) GbITb NOCTaBNEHO B W3BECTHOCTb O
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7.7.

8.1.

8.2.

8.3.

8.4.

9.1.

mation. The Compliance Officer must ensure that
each person appearing in the register signs and
returns to him or her a copy of the declaration of
acknowledgement as attached to this Code of
Conduct in Annex Il.

The Company must ensure that bodies acting on
its behalf or on its account follow similar proce-
dures.

Chapter 8 — Independent Administra-
tors

The prohibitory clauses of this Code of Conduct,
as well as the obligations to report as referred to in
this Code of Conduct, are not applicable if and in-
sofar a Transaction in X5 Securities is undertaken
for the account of a X5 Employee by an independ-
ent administrator within the meaning of article 8 of
the Decree, who under the terms of a written
agreement with the X5 Employee concerned has
been given full discretion to manage the latter’s
securities portfolio and undertakes the Transaction
concerned without the intervention of or conferring
with his client.

The X5 Employee is obliged to provide the Com-
pliance Officer with a copy of the management
agreement and to inform the Compliance Officer of
any changes made to this management agree-
ment as soon as possible following any such
amendment.

The Compliance Officer is authorised to send a
copy of the management agreement to the AFM,
on behalf of the person concerned.

The exemption stated in article 8.1 of this Code of
Conduct is without prejudice to the obligation to
report under Chapter 5.3 of the Act (Rules for the
disclosure of voting rights, capital, major holdings
and capital interest in securities-issuing institu-
tions).

Chapter 9 — Sanctions

7.7.

8.1.

8.2.

8.3.

8.4.

CaHKUMSAX B cnydae 3roynotpebneHus nnmn Hesa-
KOHHOro pacnpoctpaHeHus CnyxebHon uHdOop-
Mauun. KomnnaeHc upektop A0/MKEH MPUHATD
HeobxoaMMble Mepbl Ans Toro, 4YTobbl Bce nuvua,
[aHHble O KOTOPbIX COOEpXaTcs B peecTpe, O3Ha-
Komunucb ¢ Hactoswmum Kogekcom [MoBegeHuns un
npegocTaBunM emy nognucaHHoe NoaTBepPXKaeHue
06 o03HakomneHun, ¢opma KOTOpOro npeacras-
neHa B Mpunoxenun Il k HacTosawemy Kogekcy
NoBeneHwus.

KomnaHusi JosmkHa NpUHSATE Mepbl K TOMY, YTOObI
BCe [eiCTBylolIME OT ee WMEHM U 3a ee cyeT
nvua cnegoBanv Takum e npoueaypam.

MmaBa 8 — HezaBucumble pacnopsaun-
Tenm

3anpeTtuTtenbHble MONOXeHUs1 HacTosiwero Ko-
[ekca noBedeHusi, a Takke obsAsartenbcTea Mo
npeaocTaBfieHN0 OTYETOB B COOTBETCTBUM C Ha-
croswnm Kogekcom MNoBeaeHnsi, He NpUMEHSIIOTCS
B Tex cnyyasx, korga Caenkm ¢ LleHHbIMu Gyma-
ramn X5 coepluatotca 3a cyet CoTpyaHukos X5
He3aBUCUMbIMK pacrnopsgutTensmMu (B COOTBETCT-
BUM C onpeaeneHneM, AaHHbIM B ctaTbe 8 lNocTa-
HOBIEHWS), KOTOPbIM B COOTBETCTBUMN C MUCbMEH-
HbiM cornaweHnem c¢ CoTpygHukom X5, Obina
npegocTtaBneHa nonHasi ceoboga AEWCTBMIA MO
ynpaBreHuio noptdenem LEeHHbIX Bymar u KoTo-
pble coBepwanu Caenkn 6e3 BMellaTensCcTBa Unm
NoATBEPXKAEHMSI CO CTOPOHbI CBOETO KITMEHTA.

CoTtpyaHukn X5 gorkHbl npegoctaBute Komnna-
€eHc [InpeKkTopy KOMUIo yrnpaBrfieH4YeCcKoro corna-
LWEeHNs, a Takke HesameanuterbHO MHAOPMUPO-
BaTb KomnnaeHc [npektop o nobbiX N3MEHEHUSX,
BHECEHHbIX B cornalleHue.

KomnnaeHc [upekTop YNONHOMOYEH OT WMEHMU
3aUHTEPECOBaHHbIX MWL HanpasnATb  Konun
yrnpaBneH4yeckmx cornaleHun B YOP.

OcBoboxaeHne oOT 3anpeTa, YNOMSIHYTOrO B
nyHkTe 8.1 HacTtoswero Kogekca NoBegeHus, He
pacnpocTpaHseTcs Ha 00s3aHHOCTM no npea-
CTaBMneHUo oTyeTa B cooTBeTcTBUM C [nason 5.3
AkTa (MpaBuna packpbiTUsi CBEAEHUIN O MpaBe ro-
noca, kanutane, OCHOBHbIX BIIOXEHMAX U JoNne B
KanuTane opraHu3auun, BbIMYCTUBLUMX LeEHHbIe
oymarn).

MaBa 9 — CaHKuumn

X5 Employees must ensure that they are aware of 9.1. CoTtpyaHuku X5 [OMKHbI YOOCTOBEPUTLCH, 4YTO
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10.1.

10.2.

10.3.

10.4.

10.5.

10.6.

the importance of complying with this Code of
Conduct. In the event of contravention of one or
more of the provisions of this Code of Conduct,
the Company and the employer respectively, re-
serve the right to impose sanctions which they are
entitled to do on the grounds of the laws and/or
the (employment) contract with the person con-
cerned, including the termination of the (employ-
ment) contract with the X5 Employee concerned,
whether or not with immediate effect.

Chapter 10 — Other provisions

Date of coming into effect

This Code of Conduct comes into effect immedi-
ately following its approval by the Management
Board of the Company.

Applicability

This Code of Conduct is applicable to all X5 Em-
ployees, insofar not stated otherwise in this Code
of Conduct itself.

Other capacities

The provisions of this Code of Conduct are appli-
cable to X5 Employees, regardless of the capacity
in which they undertake Transactions, and are
therefore also applicable if the person involved
undertakes a Transaction for the account or as
representative of another person.

Amendments

The provisions of this Code of Conduct may be
amended and added to by decision of the Man-
agement Board of the Company. Amendments
and additions come into force from the moment
they have been made known, unless a later date
is stated at the time of notification.

Other

In all cases not provided for by this Code of Con-
duct, the Management Board is authorised to
make a decision.

Russian translation of the Code of Conduct is pro-
vided for informational purposes only. In case of
any discrepancies between the original English
version of the Code of Conduct and its Russian
translation, the English text prevails.
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10.1.

10.2.

10.3.

10.4.

10.5.

10.6.

OHM OCBeAOMIIEHbl O HEODOXOAMMOCTU U BaXXHOCTHU
cobntoaenuns HacTtosiwero Kogekca MNMosenexus. B
cnyyae HapylleHust ogHoro unu 6Gonee nonoxe-
HU HacTtodwero Kogekca noBegeHusi, Komnanus
n paboTtogatenb B YaCTHOCTU OCTaBNAKT 3a CO-
0ol NpaBo Ha BBEAEHME CaHKUMIA B COOTBETCTBUM
C 3aKoHoAaTenbCTBOM W/WUnu (TPpyaoBbIM) AOroBO-
pOM C 3aMHTEPECOBAHHbIM NMLIOM, BKMo4Yasi npe-
KpalleHue (Tpy4oOBOro) OOroBopa C 3auHTEpPeco-
BaHHbIM CoTpyaHukom X5, ¢ HesameanuTenbHbIM
UIN OTJIOXKEHHBIM BCTYMSIEHNEM B CUNY.

MaBa 10 — NMpoyne nonoxeHusn

OaTa BcTynneHus B cuny

HacTtoawwun Kogekc MNosegeHus BcTtynaeT B cuny
He3ameanuTensHO C MOMEHTa ero yTBepXAeHusi
MpaBneHnem KomnaHuu.

MpumeHumocTb

Hactoawun Kogekc [loBegeHuMs NpUMEHUMM KO
Bcem CoTpygHukam X5, ecnu uHoe He npeay-
cmoTpeHo camum Kogekcom NoBegeHus.

Mpouue cny4yan npumeHeHUs

MonoxeHnnsa Hactosiiero Kopekca [loBeneHus
pacnpocTpaHstoTcs Ha CoTpyaHukoB X5, He3aBu-
CMMO OT TOro, B KakOW pOfiv OHW BbICTYMNAKT Mpu
coBeplieHn Caenkn, u TakMMm 00pas3oM Takke
npuMeHnmbl B criyvae, ecrnm Cpenka coBepLia-
etcs CoTpygHukom X5 3a CHET MM Mo NOpPYYEHMto
apyroro nuua.

MonpaBku

M3aMeHeHUss U [OMONHEHUSA K MONIOXEHUSIM Ha-
ctoswero Koagekca [MoBegeHns BHOCATCSA TOMbKO
no pewexHuio MNpaeneHna KomnaHuu. NameHeHns
W OOMOMHEHMs BCTyMNaKwT B CUY C MOMEHTa uX
onybnvMkoBaHus, eCnu Ha MOMEHT onybnukoBaHus
He ycTaHoBneHa 6onee no3gHASa Aata.

Mpoyee

Bo Bcex cnyyasix, He OnucCaHHbIX B HaCTOsILLEM
Kogekce lMoseaeHus, MNpaBneHue ynosHOMOYEHO
NPUHUMATb pPELLEHUS.

Pycckni nepesopn Kopgekca [loBegenus npeg-
CTaBMeH Ans MHopMaLun 1 He MMeeT puguye-
CKOM cunbl. B cniydyae pacxoxgeHun mexagy opu-
rMHanbHOW aHrnunckon sepcuen Kopgekca [lose-
OEeHNs N ero pycckuMm nepeBooM, NpeumyLlecT-
BEHHYIO CUITY UMEET aHIMnCcKasa BepCusi.
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10.7. The latest version of this Code of Conduct will al- 10.7. MocneoHsa Bepcua HacTosawero Kogekca [Mose-

ways be available on the Company’s website OeHuns OyaeT pasmelleHa Ha BeO-canTe KomnaHum
www.x5.ru and will prevail above any other version WWW.x5.ru n 6yaetr MmeTb NPEenMyLLECTBEHHYIO
of this document. CUny MO CpaBHEHVIO C MbbIMKW ApyrMMu Bep-

CNAMU HaCToALLEero JOKyMeHTa.

10.8. Dutch law shall apply to this Code of Conduct. 10.8. Hactoawuin Kopekc [MoseaeHus perynupyeTtcs
ronnaHACKMM 3aKOHOAATENbCTBOM.
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Annex | — Standard form for internal reporting lMpunoxeHue | — BHympeHHuUli om4yem o co-

of conducted transactions in X5 securities eepueHHbIX onepayusix ¢ YeHHbIMu 6ymazamu
X5

Annex Il — Acknowledgement TMpunoxeHue Il — [loOmeepxdeHue 06 03Ha-
KOMIIeHuuU
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