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1. INTRODUCTION
For the wheels of society to keep turning smoothly, people should adopt certain attitudes and decisions in life that are constant and consistent, both as individuals and in groups. 
The Management of Credicorp expects all the people that work in the Corporation to employ the highest standards of conduct and professional integrity as they carry out their activities, and to comply with all the laws, standards and policies that affect the Corporation. 
This Code of Ethics (hereafter referred to as the “Code”) is the referential framework for the functions of all the personnel of Credicorp and its subsidiaries (hereafter referred to as the “Corporation”), which are detailed in Appendix A, attached. When reference is made to the personnel, all the employees and functionaries who work for the Corporation are implied. The policies and guidelines laid out in this Code should serve as a guide to be used in decision making and in the carrying out of all the personnel’s daily tasks.  

The prestige that the Corporation has achieved through its high professional and ethical standards is a result of the efforts the personnel has made to give the Corporation a high profile. The Corporation recognizes the importance of this tradition and is aware of its responsibilities to its shareholders, clients, workers and society in general. 


This Code must be read with a great deal of attention, and the functionaries and supervisors should motivate all  their subordinates to do just that. If at any moment a conflict would appear to arise between this Code and the standards and regulations of the country in which the Corporation is operating, the CEO of the subsidiary or the Ethics Commission of the Banco de Crédito del Perú (hereafter referred to as the “Commission” should be consulted. In all cases where conflicts exist between the internal policies of the Corporation and the legal standards of a country, the most restrictive policies or standards should prevail. 

2. THOSE RESPONSIBLE FOR THE ADMINISTRATION OF THE CODE AND THE APPLICATION OF SANCTIONS
2.1. ADMINISTRATION OF THE CODE
All the personnel of Credicorp and its subsidiaries have the responsibility and the obligation to become familiar with the Code and agree in writing to observe all the standards in it. 
All the personnel is expected to comply with the ethical standards contained in this Code as an essential part of their responsibilities. Although this Code aims to cover a wide range of commercial practices and procedures, it cannot include the totality of the problems that can happen in the execution of each person’s daily tasks. If someone is not sure of what they should do in a given situation, they should look for additional information and orientation before acting. The personnel should use their good judgment and common sense, always bearing in mind that if something seems wrong or unethical, it probably is. If someone is not sure of the best course of action to take in a specific situation, they should communicate with their manager, the CEO of the subsidiary or the Commission.


The administration of this Code is the Commission’s responsibility. The Commission will have an essentially normative and function, moderating the practices that, in accordance with ethical standards, are considered inadequate for the fulfilment of Credicorp’s policies. Its competence will extend to the application of sanctions that will be determined in coordination with the senior management of the subsidiaries to which the person belongs who is subject to sanctions. The Commission is in charge of interpreting the Code’s dispositions and explaining the correct meaning, extent and extension of its diverse sections. 

2.2. INFRACTIONS REPORT
The Corporation’s personnel is under obligation to report any reasonable suspicion based on solid evidence that a commercial transaction has been carried out using privileged information; the existence of a fraud or attempted fraud; the disappearance of funds or title deeds, alteration of accounting registers or financial information, irregularities of an accounting, financial and/or administrative nature; or, in general, anything that violates the legal standards of the Corporation. This communication can be made to the manager, through the boss, to the CEO of the subsidiary, to the Commission or to Credicorp’s Auditing Commission. 

Credicorp has a policy to protect any personnel who reports infractions of the Code, and is committed to reserving the identity of the informant.  Credicorp will protect the employee who brings this kind of situation to light and will sanction those who abstain from reporting the existence of facts that are contrary to the Code. 


The Commission will also accept anonymous denunciations, reserving the right to sanction anyone who acts with malicious intent. 
2.3. SANCTIONS
The personnel should act with rectitude and honesty all the time they are carrying out duties in the name of the Corporation.

Infractions to this Code or lack of cooperation wtih an internal investigation, may give rise to the application of disciplinary sanctions, according to the seriousness of the case, which could even lead to the dismissal of the employee, without prejudice to the civil and penal actions that may correspond. 
3. STANDARDS OF CONDUCT IN COMMERCIAL OPERATIONS
3.1. HONESTY, SINCERITY AND FULFILMENT OF LAWS AND REGULATIONS
Trust is the basis for the services that Credicorp provides.

The standards and procedures established for the awarding of credit and, in general, for the carrying out of any financial operation provided by Credicorp to its clients, should only be applied by the personnel and executives of the Corporation who have sufficient authority to do so. These personnel and executives are the ones who assume the business risks in representation of the Corporation and they will not be able to deny their responsibility, seeking refuge in the argument that the credit seekers were recommended by a person related to the Corporation.
The 
Corporation does not finance businesses or maintain any kind of commercial relationship with companies or individuals who deviate from the ethical standards, nor with those entities or people who are known to participate in illicit business or who do not comply with the legal dispositions in force. 


The activities carried out by the Corporation must always be carried out in a way in full keeping with all the laws and regulations in force in the country in which Credicorp or one of its subsidiaries carries out its commercial operations. All personnel are expected to follow the legal standards that govern our activities with the right attitude, with goodwill and in good faith.  


Any employee who suspects that the laws and regulations in force are being infringed should communicate this to his or her manager, the CEO of the subsidiary, the Commission or Credicorp’s Auditing Commission, who guarantee the protection of those who make denunciations. 
3.2. FAIR AND EQUITABLE TREATMENT
Credicorp is committed to giving fair and equitable treatment to its clients, suppliers, competirors and employees. Nobody should take advantage of another person through manipulation, covering up, misuse of confidential information, false declarations about relevant facts or other unjust practices. 
Requests for credit or complaints presented by clients should be processed in a way that is compatible with the standards the Corporation has for these matters and which offer fair and equitable treatment for the clients in the conditions of the market. 

3.3. PRIVILEGED INFORMATION 
The Corporation’s standards prohibit all personnel to carry out transaction with bonds of any company when the worker has relevant information from this company which is not of a public nature (“privileged information”). This prohibition is applicable to both the bonds of the Corporation and the bonds of other companies, and also to transactions carried on account of the Corporation, a client or a personal account. A personal account is any account in which the personnel or functionary has a financial interest or use, or the capacity to affect or influence the decisions to carry out a transaction or investment, either directly or indirectly. Personal accounts include accounts of spouses, children and other members of the nuclear family, as well as other accounts with which the personnel has the liberty to make investments. 

If an employee considers that he or she has privileged information in their power, they cannot carry out any transaction with the bonds of that company without consulting with their manager, through their boss, or the CEO of the subsidiary, or the Commission, who will determine whether such a transaction is a violation of Credicorp’s ethical standards.  


The definition of "relevant information of a non public nature" is broad, so the following should be considered as general guidelines: 

· The information is "relevant" and, therefore, potentially subject to the prohibition of commercial transactions with privileged information, if a substantial possibility exists that a reasonable investor could consider such information important in determining whether a transaction should be carried out with a certain bond, or whether the information, when made public, could affect the market price of a company’s bonds. The information may be relevant even when referring to future, speculative or contingent events, and even if it is significant, it will only be taken into consideration together with other information that is available to the public.
All information that is not "of a public nature", until it has been disclosed publicly and enough time has passed for the stock markets to have processed such information. 
3.4. BEHAVIOR WITH COMPETITORS
The Corporation is subject to complex standards known as “anti-monopoly” standards, designed to encourage competition between companies, and to protect clients and consumers from unjust commercial practices and arrangements. All personnel are expected to comply with these standards at all times. 

Many situations can give rise to behavior that can appear to be monopolistic, and should therefore be avoided. Such situations include, among others:

· Proposals from competitors to share information relevent to prices or other information about the market, or to divide markets or consumer groups. 


· Attempts by the clients or possible clients to prevent the Corporation from doing business with another client or entering into a contract with another client.  
· Meetings of associations of dealers where delicate matters are discussed from the point of view of competition, such as prices, price assignation policies, costs and market strategies. 
If a competitor or client attempts to discuss with personnel subjects that give rise to concern about the possibility of anti-competitive behavior, the personnel should refuse to do it and ask the person to change the subject immediately. Should it be necessary, Credicorp’s personnel should politely leave the meeting or terminate the conversation and report what has happened to his or her manager, the CEO of the subsidiary or the Commission. 

Credicorp makes an effort to produce advertising campaigns that affirm its institutional image and the quality of its products, without resorting to elements that denigrate the competition or, in general, damage the image of the competition or any of its members. 

In relationships with its clients, the Corporation will not use mechanisms, insinuations or affirmations that, directly or indirectly, act against the image of a competitor. On the contrary, Credicorp will produce its publicity to affirm its strengths and values, without resorting to discrediting or mistreating the competition or its clients. 

3.5. RELATIONSHIPS WITH REGULATING  ENTITIES, AUDITORS AND LEGAL ADVISORS
Credicorp must be informed at all moments of matters that could adversely affect its credibility and good name. Total transparency is essential in relationships with different levels inside and outside the Corporation, especially with the external and internal auditors, the regulating entities and the Corporation’s lawyers. 

All personnel must offer their full cooperation in any investigation, whether it is internal or external, that is duly authorized. To make false or misleading declarations to the internal or external auditors, or the legal advisors or representatives of the regulating authorities constitutes a grave violation of the Code of Ethics and a crime that will lead to severe sanctions. The personnel should never retain or fail to communicate information that could give rise to an ethical problem. Such information should be directed to the manager, the CEO of the subsidiary or the Commission.

Requests for information from regulating or governmental authorities, who are not the usual recipients of exams or reports, can only be processed if they have been approved by the respective senior management of the subsidiaries, who, if they consider it appropriate, can consult the other managements of the Corporation. 

The managements responsible must consult the legal advisors on activities such as acquisitions, investments, transfers or sales of goods or companies, as well as new products and/or services, in order to ensure that the laws and regulations in force in the countries in which Credicorp is carrying out its commercial activities are fulfilled.  


3.6. CONFIDENTIALITY
The Corporation’s prestige depends significantly on the degree of confidentiality it can offer to its clients and to the public in general in their operations with the Corporation..

3.6.1. Protection of confidential information
This Code demands that all information on the banking, financial and insurance activities of the Corporation, or which are carried out on behalf of our clients and which are not of a public nature, be protected to avoid it being used for commercial or publicity purposes or other purposes.

The employees should comply with the laws applicable to protection and privacy of information, use and transfer of the clients’ personal data. Employees should consult the legal advisors of their subsidiary or of the Corporation if in doubt about the adequate use of clients’ information. 

Confidential information includes non public information, such as:

· The operations, results, strategies and projections of the Corporation; 

· Commercial plans, negotiation processes, and relationships with clients of the Corporation; 

· Information about the personnel of the Corporation, such as medical files or labor records;

· Information received by the personnel of the Corporation during the performance of their functions about the clients and suppliers; and,

· Technological systems and exclusive products of the Corporation.

Any employee who, during the execution of his or her role, obtains or possesses confidential information about the Corporation, its current or future clients, its suppliers, its shareholders or other employees, must be aware that this information has been provided strictly for the purposes of commerce or work, related to the carrying out of his or her responsibilities. Thus, absolute discretion should be maintained in the use of such information, which should be revealed only to those persons who, due to their institutional functions, need to know it. Any doubts with regard to this policy should be discussed with the manager, the CEO of the subsidiary or with the Commission, depending on the complexity of the situation. 

All personnel should take the measures necessary in order to guarantee that the confidential information is issued, copied, faxed, filed, stored and thrown away according to the procedures established, in order to minimize the risk of non authorized persons accessing the information. Employees should not comment on matters of a delicate or confidential nature in public places such as elevators, corridors, restaurants, bathrooms or public transport. Employees should not comment on secret or confidential ifnormation on cellular phones and should be extremely careful when discussing such information on hands free phones. 

The discretion required implies that the above mentioned information should never be divulged to unauthorized persons, either intentionally or unintentionally, and it presupposes the need for special concern for the custody of the documentation and information that each person administers in the carrying out of their daily functions. 
The misuse of confidential information can give rise to civil and penal liabilities both agains Credicorp and the persons responsible for having wrongly used the information, in the terms laid out in the legal leglislation of each country in which the Corporation operates. 
3.6.2. Separation of areas with possible conflicts of interest 
The separation of areas with possible conflicts of interest is designed to avoid the use of privileged information that may be in the possession of the personnel in charge of loans, investment banking or commercial banking in the carrying out of their daily activities through systematic access to confidential information about clients, the carrying out of transactions with bonds on the basis of information of a public nature or participation in investment administration activities. 

This separation of areas also allows Credicorp to avoid both real and potential conflicts of interest among the different commercial activities of both a private and public nature. 
Employees who participate in certain activities of a private nature should ensure that the confidential information they possess is not shared with persons who are not authorized to know such information. Employees are responsible for familiarizing themselves with the standards relevant to the separation of areas that are applicable to them, and should comply with them. 

3.6.3. Authorized disclosure of clients’ information 
One of the Corporation’s standards is to treat the files and the information of the clients as confidential.  A subpoena, judicial order or  written authorization from the client is therefore required before it is possible to reveal the clients’ files or financial information to third parties, except in the situations catered for in the legal standards and which have been standardized by the Legal Division of the BCP.

3.7. THE ASSETS OF THE CORPORATION 
Appropriate use of the tangible and non tangible goods of the Corporation is an essential condition for the conservation of its solid equity.
All employees must protect the ownership of the tangible and non tangible goods of the Corporation, which include all classes of assets, information, products and services, and the goods of thos clients and suppliers who are under the control of the Corporation. 

Misuse and withdrawal of furniture, equipment and supplies from the installations of Credicorp and its subsidiaries is prohibited, unless it is authorized explicitly in accordance with the levels of authority established by the policies and procedures of the Corporation.  This is equally valid in relation to the intellectual property created or acquired by the Corporation for its own exclusive use, as well as ownership of information on clients, files, reference materials and reports, data processing systems, computer programs or data bases, among others.
The integrity of the programs and data of systems that constitute Credicorp’s information property should not be compromised in any way. The greatest care must be taken to protect them against all attempts to use or modify them for personal purposes. The programs or other informatic elements of personal use must not be used in the Corporation’s equipment, to avoid exposure to accusations of using non authorized software, or possible contamination with viruses or other defects that they produce. 
 
The telephonic and electronic mail systems of the Corporation are for business purposes. The personnel is not authorized to use these systems in any way that may turn out to be damaging or embarrassing for the Corporation. Communication activities for personal or private purposes using these systems should be avoided as much as possible. 

Credicorp’s products and services belong to Credicorp and any contribution that an employee may make for their development, implementation and optimization while he or she is part of the personnel, also becomes Credicorp’s property. Such conditions reamin unalterable even when the employee leaves the Corporation.

Credicorp’s goods should not be used for people’s own benefit, and undue appropriation of them constitutes a violation of the personnel’s obligations, and can constitute an act of fraud against the Corporation. In a similar way, negligence or wastefulness in relation to corporate goods also constitutes a violation of the obligations of workers in their relationship to Credicorp. 
All reproduction, sale, use or distribution of information, software or other forms of intellectual property is strictly prohibed, and constitutes a violation of the licence agreements that the Corporation has signed.
3.8. LIMITS TO AUTHORITY
The employees may not sign any document in the name of the Corporation, nor may they represent the Corporation or exercise authority in its name, unless they are specifically authorized to do so. The personnel must be aware of the limits of their field of authority and should not carry out any action that exceeds the faculties that have expressly been awarded to them. 

3.9. THE CORPORATION’S FILES AND REPORTS
In order to comply with legal and commercial requirements, internal control policies have been developed for accounting and the filing of documents. The personnel must respect these controls and policies. They are therefore obliged to request the relevant approvals and to register all expenditure using back-up documents, so that the accounting registers can be maintained with reasonable detail and reflect exactly all the transactions that have been carried out. 


Transactions must be duly authorized and registered to enable the preparation of the financial statements in accordance with generally accepted accounting principles. 
All employees who are authorized to carry out or authorize operating costs have the responsibility to give exact and opportune information on these costs, which will be strictly limited to the policies and procedures that Credicorp has established.  
No functionary or employee, under any circumstance, must participate directly or indirectly in the registering of false or fraudulent transactions in the books, systems and files of the Corporation.

The destruction of any register, document or information that is or may be important in the investigation of an infraction or lawsuit that involves the Corporation.

Credicorp is committed to the accuracy of all registers related to the taxes that it is subject to in the countries in which it operates. For this reason, all the sworn taxation statements must be presented and the taxes must be paid punctually.
The omission or adulteration of any book, register or account that reflects transactions or operations of the Corporation or disposition of its goods will be severely sanctioned. This includes accounting for personal expenditure or requests to access any benefit plans of an employee, distortions that are openly or secretly carried out to the risk classification portfolio and, in general, any other act that tends to produce a distortion in the accounting registers, in the management control systems, in the parameters of goal achievement and/or the other files of the Corporation. 

3.10. RELATIONSHIPS WITH SUPPLIERS
The policy of the Corporation consists of buying all goods and services on the basis of pondering factors like price, quality, availability, terms and servie, in order to make the best possible use of its resources. The personnel in charge of these activities must place orders and enter into contracts and commitments with suppliers of goods or services without showing favoritism of any kind, only favoring the equitable interests of the Corporation.  Under no circumstances may the employees display conduct that could affect the price or commercialization policies established by the Corporation. 

Employees that are invited by suppliers to participate in extraordinary meetings with the purpose of evaluating current or future products that the Corporation has bought or may buy, should inform their respective management or the Commission of the negotiations that, in their opinion, could compromise or give the appearance of compromising what has been stipulated in this point. 
4. CONFLICTS OF INTEREST
Even if no real conflict exists, just the fact that there is an appearance of a conflict between the personal interests of an employee and the interests of the Corporation, causes damage to the confidence and security on which the prestige of the Corporation is based. 
One of the most important policies that govern Credicorp’s policy is that the employees must not allow their personal interests to enter or appear to enter into conflict with the interests of the Corporation or its clients. 
4.1. PERSONAL BENEFITS
It is prohibited for employees to receive any payment or monetary or non monetary compensation from third parties, with the exception of fees for their participation in educational activities, in accordance with section 4.6 of this Code. 


No employee may act in the name of the Corporation for any transaction if persons or organizations with whom this employee or the employee’s family has a significant connection or financial interest. Significant connection and financial interest refer to the direct or indirect relationship, through one or more intermediaries, with an organization that controls or is controlled directly or indirectly by an employee of the Corporation. Direct or indirect control means the power to direct or influence the running of the Company with which the transaction is being made through the possession of 10% or more of the shares with a right to vote, through a contract or in another way. Certain situations of this nature must be the matter of consultation with the manager, the Senior Management of the subsidiary or the Commission.

The personnel will not award or receive any special considerations in regard to the work conditions of another employee, on the basis of family or personal relationships. All decisions taken in relation to personnel must be based on transparent management practices and not be subject to family ties or friendship. 


The recommendations made by people related to the Corporation, be it through ownership, management or business, for the hiring of permanent or fixed term personnel, should follow regular conduct and they will be considered as a work reference, which does not mean that such people will receive any special preferences when they enter the company, in the conditions of the contract or in the treatment that they receive as they carry out their responsibilities.   
No employee may take advantage of any opportunity that arises in the course of his or her work for their own benefit. Neither will they use for their own benefits the goods, data or their corporate position. It is terminally prohibited for any employee to carry out private business that competes with the business of the Corporation. 


All employees must notify their manager, the CEO of the subsidiary or the Commission of any business relationship or commercial proposal of the Corporation:

· With companies in which the employee or a related third party has an interest, either directly or indirectly; or
· Of which the employee or a related third party may derive benefits; or
· Where the carrying out of the transaction with third parties that have a relationship with the employee may create the appearance of a conflict of interests. 
Companies in which the employee has less than 1% of the market value of the bonds in circulation are excluded from this requirement. Any commercial relationship is also excluded if it consists exclusively of the provision of services or products of the Corporation which are offered to others under the same conditions. 

4.2. PERSONAL FINANCES
4.2.1. Personnel Loans 
Personnel who require loans may only request them from prestigious financial organizations that are dedicated to this business. 
Bosses have the permanent responsibility of being acquainted with the economic situation of their personnel, so that they can be alert to the variations in equity of their subordinates or request, through the Human Resources Division or equivalent Division in Credicorp’s subsidiaries, help for those people who are affected by difficult economic contingencies or temporary lack of liquidity.

Through the Human Resources Division of the BCP or similar Divisions in other subsidiaries, the Corporation will give support and advice to employees who present this type of problem, and will ask the bosses for their knowledge of each of the cases and discreetly look for a solution to each case, according to the established policies and standards. 

The Corporation expects behavior from its employees that displays unquestionable economic morality, due to its role as an institution in which the public deposits its faith; therefore, its personnel must show economic behavior which is in keeping with this principle. 
The Corporation considers protests or commercial defaults of any nature a grave breach of the personnel’s contractual obligations. 
It is recommended that Credicorp’s personnel and their families use the financial services of the Corporation, except in cases where this is prohibited by the legislation in the countries where Credicorp and its subsidiaries operate. However, such services will be offered under the same terms as offered to all other people. Any non standard commercial arrangement with personnel should be carried out according to the guidelines established in the Policy of BCP’s Administrative Loans or equivalent guidelines set out in each of Credicorp’s subsidiaries. In the same way, personnel should not receive preferential treatment from suppliers of services or clients without the prior authorization of their manager, the CEO of the subsidiary or the Commission; unless such treatment is offered on the same terms as it is to third parties. 

It is strictly prohibited for workers of the Corporation to obtain loans, gifts or favors of any kind from clients or suppliers of the institution. Failure to comply with this prohibition will be considered an infraction of this Code and will lead to the application of disciplinary sanctions, according to the seriousness of the case, which may end in the dismissal of the employee. 

4.2.2. Personal Investments


The personnel is at liberty to buy and sell shares, bonds and make other investments if they wish, on the condition that they fulfill all the laws, regulations, policies and procedures that affect such transactions. However, they should abstain from taking advantage of the information at their disposal because of their position for private interests. Employees should never recommend that other people make changes to their stock portfolios when they posses privileged (not public) information on the issuer of the stocks. 

It is considered inappropriate behavior for the functionaries of the Corporation to award personal loans to third parties, to get involved in illicit or degrading businesses, to be addicted uncontrollably to gambling games or credit.


It is not considered inappropriate for the personnel to participate in business and investment projects with anyone that is not a client, user or supplier of the Corporation. The name of the societies and other companies that are constituted for such purposes should be reported to the Management of Human Resources or the equivalent managements in the subsidiaries of the Corporation.

Shared investments with clients, users or suppliers should be reported to the Commission in order to determine whether they could result in negative working relationships or conflicts of interest. 


The awarding of financing, loans and, in general commercial relationships with companies or clients in which the worker and/or spouse have a direct participation, should be previously authorized by the Commission, the CEO of the BCP, the Executive Committee of the BCP or the Board of Directors. In the case that such participation is with persons of up to the second degree of consanguinity or first degree of affinity of the worker or his or her spouse, the worker should communicate it to the Commission.

The Corporation prohibits the personnel from carrying out transactions with bonds from the Corporation for their personal accounts if they have privileged information. The directors and executives of the Corporation are obliged to report such transactions, and comploy with other legal restrictions concerning their personal transactions with bonds of the Corporation. The personnel is responsible for being familiar with and complying with these standards.


The personnel must not make any personal investment, either directly or indirectly, in a company if this investment could affect or be seen to affect their capacity to make impartial decision aobut business for Credicorp. Anyone who has made such an investment before working for the Corporation, or whose position within the Corporation has changed in such a way that a conflict of interests or the appearance of a conflict of interests could arise, should notify their manager or the person designated by the CEO of the subsidiary. Investments subject to this regulation include those that are made in public or private companies that are suppliers or competitors of the Corporation, or, who are doing business or making a transaction with the Corporation. 

The personnel must be aware of potential conflicts when buying or selling investments, both in public and private companies.

4.3. GIFTS, INVITATIONS AND OTHER FREE BENEFITS
An employee should abstain from receiving gifts or participating in hospitality that are clearly intended to influence the employee or compensate him or her for business or a transaction that is being carried out with the Corporation, whether it be before or after said transaction has taken place. No employee may request, ask for or accept gifts as a condition for promoting commercial relationships with the Corporation. Equally, no close family member of the employee should accept gifts, services, loans or any preferential treatment from third parties (clients, suppliers or others) in exchange for commercial connections to the Corporation or its subsidiaries, be they past, present or future.  

The Commission may approve in some cases the acceptance of gifts of a significant value, on the basis of a written description of all the important facts, within which the name of the giver, the circumstances related to the gift and its acceptance, and the nature and approximate value of the gift are stated. Hostess or courtesy gifts which are customary at Christmas, on birthdays and other similar occasions are not subject to restriction, as long as they do not exceed what is customary in each country. 

Any consultation concerning the Corporation’s policy on these matters can be made to the managers, through the bosses, to the CEO of the subsidiary or to the Commission. 
4.4. ATTENTION TO CIVIL SERVANTS
Adequate attention should be paid to civil servants with authoriy, such as Ministers, Congressmen/ women, members of the Judicial System, Armed Forces, Governers, Mayors or Councillors, but never to the extent that the impression is given that the integrity or the reputation of the Corporation or the civil servant is being compromised.  
4.5. IMPROPER PAYMENTS
It is not the policy of the Corporation to give commission or any other kind of retribution or incentive to third parties, organizations, agents, lawyers or other consultants, with the purpose of attracting business to the Corporation.

It is strictly prohibited to offer or pay any retribution or compensation of this kind to national or foreign civil servants, political parties or candidates for political positions, in the name of the Corporation.

Any gifts that the Corporation may make to a client, the client’s employees, users or suppliers, have no other purpose than to show kindness or courtesy towards them and, therefore, they should be appropriate to each occasion,  complying with usual practice in the country in which it operates. 


4.6. EXTERNAL FEES
An employee who is requested by the Corporation to give a conference or act as an instructor, teacher, or consultant in events sponsored by external organizations, trade union or industrial associations, schools, among others, and who is going to receive fees for participating, must inform his or her manager in order to determine the source of his or her participation and the terms that accompany it.
 
4.7. EXTERNAL ACTIVITIES 
Employees must request authorization from their management to carry out external activities with or without remuneration. External activities can be defined as remunerated work, advisory or consultation jobs, that the employee may carry out, appointments and affiliations outside their normal work schedule. 
Employees must bear in mind that all external activity, whether remunerated or not, or other appointments or affiliations that the Corporation has not authorized, can have adverse effects on the Corporation or originate real or apparent conflicts of interest.


Anyone who carries out such activities should be alert, in order to detect possible conflicts of interst and be ready to suspend the activity. They may also be asked to cease any external activity if a conflict of this nature should arise. External activities should not interfere with the employee’s performance at work, nor demand so much dedication that the physical or mental capacity of the employee is affected. 

The Corporation requires its employees, functionaries or directors to obtain approval from the Commission, the Senior Management of the BCP or the Executive Committee of the BCP, before accepting a position as director of a non-affiliated company or organization, whether it is profit making or non-profit making. Any employee, functionary or director that accepts nomination nominated as director of a profit-making company or organization  which is not affiliated or related to the Corporation, should guarantee the correct use of confidential information received from such an entity in relation to his or her responsibility as director. 
 
4.7.1. Non-Profit making Organizations
The Corporation authorizes the participation of its personnel in activities of social well being. However, any employee who becomes a Manager or functionary, or who has another position of importance in charity or  trade union organizations, economic groups, schools, universities or government committees, should inform his or her Manager, the CEO of the subsidiary or the Commission.  

4.7.2. Nominations and responsibilities of civic order
Employees have the right to participate voluntarily in political processes. Nobody in the Corporation could demand that he or she make contributions to, give backing to or oppose any political group or candidate. If someone decides to participate in political processes, they should do it on a personal level and not as a representative of the Corporation. Employees may not participate in political activities while they are working in the Corporation, nor may they use the Corporation’s goods for such activities. Any obvious, visible and partisan political activity that could lead people to believe that their actions reflect the points of view or position of the Corporation requires prior approval from the Commission.

The simultaneous carrying out of municipal, governmental or other charges with a public connotation would not be compatible with the demands of the Corporation, whether they are designated or chosen, except for exceptions established by the legislation of each country where the Corporation, the Senior Management of the BCP or the Executive Committee of the BCP operate. 

4.7.3. Publications and presentations in public
Before publishing materials, giving talks or presentations in public which are related to the business interests of the Corporation, employees should obtain the authorization of their manager, the senior management of the subsidiary or the Commission. If the publication, talk or public presentation is related in any way to the position the employees hold in the Corporation, the CEO of the subsidiary or the Commission should be notified. 


According to the Internal Work Regulations of the BCP and equivalent regulations in the other subsidiaries of Credicorp, it is strictly forbidden for the workers of the Corporation to formulate public or journalistic declarations in the name of the institution, except in cases in which they are duly authorized to do so by the Management.
 
4.8. USE OF THE NAME, DISTINCTIVE SYMBOLS, INSTALLATIONS AND CONNECTIONS OF THE CORPORATION
The personnel should not use the names, distinctive symbols, installations or connections of the Corporation for personal benefit or for external work. The distinctive symbols include: (i) real words or a combination of them, commercial slogans or phrases that serve to identify the Corporation, (ii) images, figures, symbols, graphics, logos and sounds that serve to identify the Corporation, (iii) the letters, numbers and combination of colors that differentiate the products and/or services of the Corporation in the market. 

Use may only be made of the names, distinctive symbols, installations or connections of the Corporation for charity purposes or without charge, on the condition that such use is limited to purposes of identification or information and does not cause any confusion to the public about the origin of the products and/or services of the Corporation. Such use will be carried out with the authorization of the Marketing Manager of Credicorp’s subsidiaries. 

Non authorized use of the name, distinctive symbols, installations and connections of the Corporation will be considered an infraction of this Code and will result in the application of disciplinary sanctions, according to the seriousness of the case, which could lead to the dismissal of the employee, without prejudice to the civil and penal actions that may take place. 
5. STANDARDS RELATING TO PERSONAL BEHAVIOR
It is essential for the Corporation that all employees are committed to carrying out their activities in conditions that do not affect the health, safety, dignity and personal integrity of the people who work in the organization, and to maintain a harmonious relationship with the people that surround us. 


5.1. ALCOHOL

The Corporation strictly prohibits the possession, distribution, sale and consumption of alcohol in its offices, whatever may be the form in which it is disguised. An exception to this rule is the moderate consumption of alcoholic beverages on occasions of institutional activities, such as festivities or social gatherings. 

No employee may, under any circumstance, turn up to work or carry out work when under the influence of alcohol. 

5.2. ILLICIT DRUGS
The Corporation expects anyone who applies to the company or who stays within the organization to display model behavior. This implies that he or she will not consume or commercialize toxic substances qualified as illicit drugs either inside or outside the workplace. 

Toxic dependence is absolutely incompatible with the activities associated with the nature of the Corporation and it is therefore an unavoidable obligation for all its members to help to avoid their penetration and, if applicable, achieve its eradication. 
The Corporation therefore strictly prohibits the possession, distribution, sale and consumption of illicit drugs to all its personnel inside or outside of its offices, in whatever shape or form it may come. 
No employee, under any circumstance, may come to work or carry out work when under the influence of illicit drugs. 
5.3. HARASSMENT AND INTIMIDATION
Any reiterated physical or verbal behavior of a sexual or other nature, carried out by employees who are taking advantage of their position of authority or hierarchy or any other advantageous situation, against another or other person(s) who do not desire and/or who reject such behavior, considering that it affects their dignity and their fundamental rights, is defined as harassment. Intimidation is any behavior displayed by employees who, in a position of authority or hierarchy, provoke fear in their subordinates, affecting their human dignity. 
The Corporation prohibits attitudes of harassment and intimidation, both of a sexual or any other nature, be it on the part of or against an immediate superior or Manager, colleague, client, supplier or visitor. 
Harassment and/or intimidation due to race, sex, color, creed, religion, nationality, citizenship, age, handicap, marriage status, sexual orientation, ancestry or socioeonomic level, is unacceptable behavior for the Corporation and totally incompatible with the Corporation’s tradition of offering a working environment where respect, professionalism, and human dignity are prized. Employees must not use the Corporation’s systems to transmit or receive electronic texts or images with sexual content, or which contain disrespectful comments about the ethnic or racial origen of a person, or any other offensive or hostile material.

If an employee considers that he or she is the object of hostile behavior, or if he or she observes or receives a complaint regarding behavior of this kind, it should be reported to the Manager, through the boss, or the Senior Management or the Commission. The Corporation will investigate such behavior immediately and will take the relevant corrective measures, informing the pertinent work authorities as soon as possible.

The Corporation prohibits the taking of reprisals against the employees who present denunciations of harassment, discrimination or intimidation, but will strictly reprimand anyone who is discovered to be acting with malicious intent. 
5.4. WORK PRACTICES AND CONDUCT IN THE WORKPLACE
Promotions in the Corporation are based on the merits, talent and performance of the personnel. The Corporation is fully committed to offering fair employment opportunities and work practices. 
The Corporation expects its personnel to behave with dignity, courtesy and respect towards the public and their colleagues. Rumours, veiled criticism, disrespectful or humiliating treatment of others are recognized as reprehensible behavior. 

The safety of the employees in the workplace is a primary concern of the Corporation. Each of the employees must comply in totality with the relevant policies regarding health and safety.
5.5. CONDUCT IN THE EMPLOYEE’S PRIVATE LIFE
The Corporation recognizes explicity that the concepts detailed below concerning people’s private lives involve aspects of personal conscience of the individuals. It therefore constitutes a call to the employees to adhere to such concepts. 


All employees are expected to defend the most transcendental values of the human being, as failure to do so may be damaging and affect the image of the Corporation. Without violating the liberty of expression of any of the Corporation’s employees in terms of ideology,  politics, religion or philosophy, respect for the dignity of all its workers and honest, moderate behavior in all areas of daily life are demanded. 
 

All employees must be aware that their status as an employee does not change at the end of the working day, but extends to their social life. It is never possible to separate working life from the role that each person plays in society.
The Corporation therefore demands faithful adhesion to these principles from all its employees. Attitudes and behavior in all areas of their private and social life must be a constant concern, in order that the concepts and culture that have given prestige to the Corporation throughout the decades of its existence, continue to reign. 
6. OTHER MATTERS
6.1. MONEY LAUNDERING
Money laundering is an enormous problem. It consists of converting illegal revenues in such a way that the funds appear to come from legitimate sources. This is not limited to transactions carried out in cash. Usually, money laundering transactions require the involvement of a financial services entity. 

The Corporation offers banking, financial and insurance services to thousands of clients in the countries in which it operates. It is therefore the Corporation’s obligation to join forces with national and international organizations as well as other members of the financial services sector, to help to close the channels used by money launderers. 

The Corporation’s Policy for the prevention of money laundering requires all its subsidiaries to develop effective anti laundering programs and put them into practice, in order to comply with the laws of the countries in which the Corporation’s subsidiaries operate and to avoid their services being used for such purposes. All employees must cooperate with Credicorp’s Policy for the Prevention of Money Laundering, and the specific standards and procedures that each subsidiary has established. Credicorp’s employees must always bear in mind that no client relationship is important enough to put the Corporation’s reputation at risk and their commitment to combat money laundering. 

Employees are under obligation to inform their Manager (through their boss), the Official responsible for ensuring this regulation is fulfilled, the Senior Management of the subsidiary or the Commission of any suspicious or unusual activity concerning transactions with privileged information, fraud, misappropriation of funds and money laundering. 

Unusual and/or suspicious transactions are those whose magnitude, characteristics and frequency are not in line with the client’s economic activity, which exceed the parameters of normality which are usual in the market or which do not have an evident legal foundation (Source: http://www.sbs.gob.pe).
6.2. COMMITMENT TO THE ENVIRONMENT
The Corporation is committed to carrying out its operations in a responsible way with regard to the environment, in order to protect human health, natural resources and the environment. As part of this commitment, Credicorp’s employees must report the environmental risks they identify which could arise as a result of the Corporation’s operations. Any question marks people may have about environmental impacts should be a matter of consultation with the Legal Division. 
*  *  *  *  *

The Corporation expects its employees to employ the highest standards of moral and ethical conduct, and to do all that is possible to earn the Corporation the confidence of its clients and the business community in general. The Corporation reaffirms its commitment to the fulfilment of the standards detailed in this Code of Ethics, and its pledge to offer quality products and services that are beneficial to its clients, employees and shareholders. 
Appendix A

LIST OF THE CORPORATION’S COMPANIES
1 Credicorp Ltd.

2
Banco de Crédito del Perú and subsidiaries:

2.1. Credibolsa Sociedad Agente de Bolsa S.A.

2.2. Credifondo S.A. (Fund Manager)
2.3. Crédito Leasing S.A.

2.4. Banco de Crédito de Bolivia and subsidiaries:

2.4.1. Credibolsa S.A.B. del Banco de Crédito de Bolivia

2.4.2. Credifondo S.A. del Banco de Crédito de Bolivia

2.4.3. 
2.5. Solución Financiera de Crédito del Perú S.A.

2.6. Creditítulos Sociedad Titulizadora S.A.

2.7. Inmobiliaria BCP S.A.

2.8. Banco de Crédito del Perú Sociedad de Propósito Especial

2.9. BC Administradora S.A.

2.10. Inversiones Conexas y Complementarias

3. Atlantic Security Holding Corporation and subsidiaries:

3.1. Atlantic Security Bank

3.2. Atlantic Security International Financial Services

4. Pacífico Peruano Suiza Cía de Seguros and subsidiaries:

4.1. El Pacífico Vida Compañía de Seguros y Reaseguros

4.2. Pacífico Entidad Prestadora de Salud

5. Inversiones Crédito del Perú S.A. and subsidiaries:

5.1. Sociedad ROHAM Inversiones Limitada

5.2. Soluciones en Procesamiento S.A.

5.3. La Fiduciaria S.A.

6. Banco Tequendama and subsidiary:

6.1. Fiduciaria Tequendama

7. Credicorp Visa Inc.

8. Credicorp Remitances Inc.

9. Credicorp Securities

Appendix B

PERSONAL COMMITMENT TO THE CODE OF ETHICS OF CREDICORP AND ITS SUBSIDIARIES
I, the undersigned, declare that I have received and read Credicorp’s Code of Ethics, that I understand my obligations as an employee and I agree to comply with the principles, policies and standards that are laid out in the above mentioned Code. 
I also understand that my agreement to comply with Credicorp’s Code of Ethics does not constitute a work contract.
[image: image2.wmf]CERTIFICATE OF AWARENESS AND ACCEPTANCE OF

CREDICORP LTD'S CODE OF ETHICS

Details of the Deponent

Names and Last Names

I, the undersigned, declare that I have reviewed, understood and accepted the "Code of Ethics of Credicorp 

Ltd", which was delivered to me and of which I have a copy. I also agree to comply with the standards 

established in said Code. 


This form, duly filled out, should be handed in to the Management of Human Resources of your company within 10 days of receiving the Code of Ethics. 
� INCRUSTAR Excel.Sheet.8  ���








� Son transacciones inusuales y/o sospechosas aquellas cuya cuantía, características y periodicidad no guardan relación con la actividad económica del cliente, salen de los parámetros de normalidad vigentes en el mercado o no tienen un fundamento legal evidente (Fuente: � HIPERVÍNCULO "http://www.sbs.gob.pe" ��http://www.sbs.gob.pe�).
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