IVOX GmbH
Code of Ethics

IVOX GmbH (hereafter IVOX) is dedicated to working as an intermediary, responsible for streamlining and improving the communication processes between shareholders and issuers. As part of this, IVOX intends to enhance the distribution of issuer information to investors in order to make the voting process more efficient. 
This document establishes IVOX’s minimum requirements pertaining to the conduct of employees. As such, all of IVOX’s operations will be conducted in an appropriate, respectful and lawful manner. IVOX will fulfill its clients request with integrity while complying with all local legal requirements. In addition, it is imperative that all employees perform their responsibilities in an accurate, thorough and understandable manner. Lastly, it is indispensable that these duties be in the best interest of the client and free from all compromising loyalties and influences. 
I. LEGAL ASPECTS

1. Compliance with the Law

IVOX will strictly adhere to all laws and regulations that are applicable to its business. 

All IVOX employees are responsible for conducting their activities in compliance with applicable laws and regulations. In addition, IVOX might also be subject to other laws and regulations depending on the jurisdiction of the client and their request. As part of this, it is implicitly recognized that no IVOX employee would be involved or would act in any manner, which could be considered to falling under the guise of insider trading. 

If there are any outstanding questions regarding these matters, please contact the managing director, Dr. Alexander Juschus. 
2. Discriminatory Conduct

Employees may not discriminate against or harass any other employees on the basis of race, color, religion, sex, age, sexual orientation, national or ethnic origin, disability or any other unlawful basis.
3. Conflicts of Interest 
Employees should not engage in any activity that might result in a conflict or the appearance of a conflict, between the individual's self-interest or the interests of another organization and IVOX’s interests. Each employee should be free from any interest or influence that would make it difficult to give IVOX the employee's best efforts and undivided attention. Listed below are some potential conflicts of interest. The listed examples are not intended to limit the general applicability of the prohibition against conflicts of interest. 
(a) Employees may not take for themselves, or divert to others, any business opportunity in which the corporation has, or can reasonably be expected to have, an interest.

(b) Employees may, on their own time, do limited amounts of work for other employers so long as such work does not conflict with the employee’s obligations to IVOX. A conflict would arise if outside work consumed so much of an employee's time and energy as to impair the ability to perform IVOX’s job effectively. 
(c) A conflict of interest is presumed if an employee does outside work for a firm that has business dealings with, or competes with, IVOX. Specifically, an IVOX employee is prohibited from working for any organization that could either be a competitor or IVOX, a client of IVOX, or an issuer for which IVOX will be writing a report. 

(d) An employee should never become involved in a situation with a supplier, client or other entity having business dealings with IVOX that could possibly be interpreted as improper. Certainly no payment or other consideration may be accepted by employees or members of their families from any such entities. Nor should an employee be in a position to receive any benefits from such firm if the employee is in any way involved in decisions for IVOX regarding that firm or its services or products. 
However, during the normal course of business, IVOX employees might be invited to lunch, dinner or any other form of corporate hospitality. Employees will accept such hospitality if such an offer is in the interest of IVOX and its clients. All such hospitality offers must be fully disclosed in an employee’s monthly expense account. 
(e) No employee may directly or indirectly own any interest in another firm, or serve as a director, officer or employee of a firm, whose business in any way competes with IVOX.
(f) Under no circumstances may an employee of IVOX use confidential information about a client’s holding, current or anticipated, for their own benefit.

(g) Under no circumstances may an employee of IVOX use confidential information acquired through conversation or correspondence with an issuer for their own benefit.
(h) Under no circumstances may an employee of IVOX use confidential information acquired through conversation or correspondence with a shareholder for their own benefit.

(i) Under no circumstances may an employee of IVOX disclose the holdings of a client to any third party unless this request is made by a regulatory body and/or a court of law. 

4. Improper Payments to Others 
No employee should make, or be involved in any way with making any improper payment, or offer any improper inducement to any existing or potential customer or supplier in the form of a bribe, kickback, excessive commission or fee in connection with any company activity. This prohibition includes, but is not limited to, obtaining business for the company from private businesses or government bodies anywhere in the world.

II. ASPECTS DEALING WITH THE CREATION OF REPORTS

1. Objectivity of Reporting and Evaluation
IVOX’s reputation rests in great measure on the integrity of its reporting services. For this reason, no employee whose duties include writing a report or indications should have any employment, ownership or other relations with companies in a way that might compromise, or appear to compromise, the objectivity of the employee's work. 
2. Reports and Indications
All reports created by IVOX employees are based on publicly available information received via the company or by news organizations. In addition, all IVOX vote indications will be solely based on clients voting policies and guidelines. These voting policies are documented and are accessible for review by any regulatory body requesting them. IVOX will under no circumstances administer its own voting policy.

In the normal course of business, IVOX staff may contact a issuer for further clarification of information. If pertinent information is gained through verbal or written correspondence that contradicts publications or would give IVOX insider information, IVOX will require the issuer to publish this additional information before using it in a report. If a company does not disclose this information publicly, IVOX will not incorporate this information into its reports or indications. 

It also may occur that a shareholder or groups of shareholders submit a shareholder proposal. IVOX staff may find it necessary to contact those responsible parties as part of its research. In such a case, IVOX staff will only incorporate written details, which have been submitted to IVOX and are also publicly available, into its reports or indications.
In addition, there may be certain circumstances that warrant IVOX sending a draft of a report to an issuer. Upon reviewing these drafts, issuers are only able to comment in writing on factual inaccuracies that might have occurred. Under no circumstances will an issuer be able to lobby an IVOX employee to amend factually correct interpretations based on client policies. 
Lastly, no employee may, without appropriate approval, disclose to any person in advance of publication by IVOX, the contents of any report, indications, newsletter, electronic product, or any other information product or service produced by IVOX. The only two groups that depending on certain circumstances may be excluded from this list are the issuer and any shareholder or shareholder group requesting a draft of an IVOX report.

3. IVOX’s use of Third Party Information

IVOX is a user of proprietary materials belonging to others, including “hard copy” magazines and newspapers, as well as electronic information. Employees have an obligation to comply with the copyright, trademark, patent and trade secret laws as they pertain to these materials. In addition, employees have an obligation to comply with the terms and conditions of agreements under which employees use third party proprietary material, including content.

4. Confidential Information Pertaining to Clients, Issuers, Solicitors, and/or Shareholders

All IVOX employees must exercise extreme diligence and care to assure that any non-public information, which they have acquired while performing their responsibilities, be kept in strictest confidence. All employees are forbidden from disseminating this information outside of IVOX.

5. Maintenance of Records

All documents used to create a report and/or a voting indication will be secured and stored for at least three years. This mandate to preserve records includes public information provided by companies or news organizations. In addition, all email records that might have impacted the writing of a report or indication will also be preserved.

III. OTHER CONCERNS

1. Intellectual Property

Each employee assigns to IVOX all intellectual property, including trademark and trade secrets, created by that employee within the scope of their employment.  Subject to local intellectual property laws, all copyrightable work prepared by an employee within the scope of their employment, is a "work made for hire" and is the property of IVOX. 

2. Confidential Information Pertaining to IVOX

An employee must regard all non-public information pertaining to IVOX or its external activities as a corporate trust. Employees may not use for any purpose or disclose to others any non-public information. For example, employees obtaining non-public information about another company shall not trade in the securities of such other company until such non-public information becomes known.

Trade secrets, confidential information and proprietary information concerning products and services, both those already on the market and those being developed, are a special, valuable and unique asset of IVOX. Employees should hold all trade secrets and other confidential or proprietary information in strictest confidence and should not use such trade secrets and confidential or proprietary information in any way other than in performing their duties as employees. Such trade secrets and other confidential or proprietary information may not be misappropriated, transferred or disclosed, directly or indirectly, to any person or entity. This obligation remains in effect after an employee leaves IVOX.

During their employment and thereafter with IVOX, all employees shall not disclose all proprietary and confidential information. The listed examples are not intended to limit the scope of this information.

(a) Client and subscriber lists and pertinent information

(b) Details of contracts

(c) Pricing policies

(d) Financial statements and projections

(e) Marketing and sales strategies

(f) New product developments and software programs

(g) Trade secrets

3. Shares or Other Investments

All IVOX employees must disclose any shareholding that might impact the impartiality of their work. Specifically, no IVOX employee may write a report on a company wherein they hold even one share. IVOX employees may hold personal securities accounts with a registered broker; however, any purchases or acquisitions must be completed independently of knowledge gained from clients or from issuers and their respective shareholders. Any shares purchases must be reported to the CEO within 30 days of purchase.
4. Customer Privacy 

IVOX has implemented a policy to protect the privacy of its customers. All employees are responsible for being familiar with this policy and for complying with its terms.

5. Information Security

Accurate, reliable, and publicly available information is the foundation of the IVOX business. Without proper safeguards in place, the IVOX systems are vulnerable to loss, destruction, error and abuse that can undermine the objectives and goals of IVOX.  Every employee needs to use the latest antivirus and firewall programs to protect their systems and IVOX’s systems. Unauthorized access to IVOX applications is prohibited and will be enforced vigorously. 
6. Representing IVOX in an Unauthorized Capacity
No employee may contact any person or entity to seek personal gain or other benefits by claiming that the employee represents IVOX.
