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Message from the CEO

Dear Wallenius Wilhelmsen colleagues,

Each of us shapes our company culture through our words and actions. In Wallenius
Wilhelmsen our values are We Care, We Challenge and We Commit. We strive to build
a culture that embraces development and creates trust —a culture where every employee
can realize their full potential. Making good decisions and ethical choices in our work
creates trust in not only each other, but also our customers and partners, and society at
large.

You should never compromise your integrity. We all want to act with integrity and comply
with the law, but we are still likely to face challenging dilemmas. Ethics, honesty, and
compliance should always guide our decision-making. That is why we have established
our Code of Conduct. It is built on our core values, and it applies to all of us — the Board,
the Management and every employee working for or representing Wallenius Wilhelmsen.
I recommend that you read this Code of Conduct carefully and make sure it becomes a
natural part of your everyday behavior and actions.

Use the Code as a practical guide when you are unsure, and do not hesitate to ask.

Keep in mind: You are not alone. Ask for help when faced with challenging issues. |
expect leaders and managers at Wallenius Wilhelmsen to foster a culture where employ-
ees feel confident that they can ask questions and raise concerns when something
doesn’t feel or seem right.

Please reach out if you see anything in our business that concerns you. Contact either
your manager, our Legal, Compliance, or Human Resource teams, or report your con-
cern through our Alert Line if you find that most appropriate. The Company will support,
and never retaliate against, employees raising concerns in an appropriate manner.

Faced with a dilemma, you should always ask yourself: Is it legal? Is it right? Can it be
justified if challenged?

By applying these principles in our daily work, we can move forward with confidence that
we make good decisions that build trust and empower us — leading the way in transform-
ing shipping and logistics.

e lb—

Lasse Kristoffersen

Wallenius Wilhelmsen Code of Conduct \\o
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Introduction

What is our Code of Conduct?

The Code of Conduct provides a framework for what Wallenius Wilhelmsen considers
responsible and acceptable business conduct. It is not designed to be exhaustive and
therefore does not include every possible scenario or situation. The Code of Conduct,
together with the company values, leadership expectations, policies and procedures,
constitutes the basis and framework for our corporate culture.

The Code of Conduct provides guidance on how we execute our business practices and
how we conduct ourselves; it lays out what are acceptable standards when delivering
value to each other, our customers and the society around us while considering our en-
vironment. The Code of Conduct complements local laws, cultures, and practices in the
countries where we operate. The Code addresses key expectations we have of all of us
as employees, and of our Company.

Scope and responsibility

This Code of Conduct is applicable to all board members, all employees whether perma-
nent or temporary, contractors, subcontractors and consultants of Wallenius Wilhelmsen,
its subsidiaries, and partly owned or controlled entities of Wallenius Wilhelmsen.

Suppliers, subcontractors, agents, and other business partners of Wallenius Wilhelmsen,
(including companies in which Wallenius Wilhelmsen has a minority stake, acting on be-
half of the company), are expected to adhere to standards which are consistent with
Wallenius Wilhelmsen’s Code of Conduct. The Group will promote and strive for such
adherence.

Your responsibilities

Familiarize yourself with the Code of Conduct and applicable policies and procedures for
your work and act in accordance with these.

Act within our ethical standards, as outlined in this Code of Conduct and our governance
framework, and within the law. When in doubt, discuss the issue with your colleagues
and leaders openly. Do raise dilemmas and take the time needed to discuss them. Wrong
decisions are often taken when you ignore the sense that something is wrong, or things
have not been discussed properly and you feel pressured into taking a rash decision.

o Participate in required training.

» Speak up if you see something that is not right. Employees shall report any possible
breach of the Code of Conduct, any internal policies, or any applicable laws or regu-
lations, as outlined in the Raising Concerns section of this document.

« Employees are expected to cooperate fully and honestly with internal company in-
vestigation processes.

Wallenius Wilhelmsen Code of Conduct \\o
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Wallenius Wilhelmsen values

Our values act as a compass that guides who we are and how we show up, toward each
other, our stakeholders and our partners. They reflect the standards to which we hold
ourselves, and we expect all employees to act consistently with them. Every one of us
has a responsibility to live by our values, understand them deeply, and let them shape
the choices we make each day. Over time, collaboration based on our values will shape
and strengthen our culture, reputation, and brand.

We Care — About the safety and wellbeing of our people, customers, and partners. About
the environment and society.

We Challenge — The status quo and we always strive to improve. We speak up and we
listen up.

We Commit — For the long term and deliver on our promises. We act today but shape
for the future. In a safe, sustainable, and responsible way.

When we live by these values and act accordingly:

» We ensure the safety and wellbeing of our colleagues, customers, and partners.
* We shape the future in a safe, sustainable, and responsible way.
* We constantly improve because we speak up.

We Care
We Challenge
We Commit

Contents »
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Leadership expectations

We expect our leaders to demonstrate commitment to our ethical standards. As a leader,
you must ensure that activities within your area of responsibility are carried out in ac-
cordance with the Code of Conduct, our values, group policies, other governing docu-
ments, and applicable laws. Leaders must act as role models for ethical and compliant
behavior. Leaders should lead by example, communicate the importance of compliance
clearly, and ensure it is a regular agenda item in your team meetings.

Our leaders must foster psychological safety and create an environment where people
feel comfortable speaking up and asking questions without risk of retaliation. Ensure
adequate compliance training for relevant employees and that corrective actions are
taken, documented, and followed up.

We also have a set of leadership expectations which we expect all leaders to foster and
adhere to. Building on our strategy concept of Shaping the Future and using the acronym
of SHAPE the leadership expectations are memorable and accessible to us all.

The SHAPE leadership expectations are important drivers in delivering the right results.

They provide guidance based on the following expectations:
Set the strategic direction and execute on goals.
Help people maximize their talents and enable teams to succeed.
Adapt and embrace change with curiosity.
Promote safe, diverse, and inclusive workplaces.
Encourage collaboration and engage in open communication.

P

Promote
the strategic people and safe, diverse, collaboration and
direction and maximize their embrace change and inclusive engage in open
execute on goals. talents and enable with curiosity. workplaces. communication.
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Environment

At Wallenius Wilhelmsen, our purpose is to lead the way towards connected and sus-
tainable supply chains. We are committed to protecting and responsibly managing the
environment, recognizing that biodiversity and healthy ecosystems are essential for
long-term social and economic stability. We apply the precautionary principle and are
committed to comply with all applicable environmental laws and regulations.

Environmental topics where we have the most impact include greenhouse gas emissions
and other emissions to air. We are therefore committed to achieving net-zero emissions
by 2040. We work to maximize resource efficiency and, wherever possible, eliminate
emissions of CO, and other greenhouse gases from our operations.

As part of this commitment, we assess and consider environmental impacts when mak-
ing business decisions and when operating our fleet and land-based facilities. We also
strive to use scarce energy resources efficiently to protect the natural environment.

See related Group Environment Policy

Wallenius Wilhelmsen Code of Conduct
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Our people are the most valuable resources in our organization. Our mission and obli-
gation to our people is to provide a safe and inclusive workplace where everybody’s
rights are respected. We expect everybody to do their best and learn from each other,
our successes, and failures to improve performance.

We should strive to create a positive atmosphere characterized by tolerance and respect
towards one another — building a strong culture. Wallenius Wilhelmsen has a unique
environment of employees from many different cultures and backgrounds which gives us
the opportunity to learn about and from one another and create value through collabora-
tion.

Health, safety & well-being

Wallenius Wilhelmsen is committed to the health, safety, and well-being of all employees,
contractors, and visitors.

Our ambition is to build a resilient safety culture which will stand as a core element of
our identity and way of working. We shall demonstrate a strong sense of responsibility
and never compromise on our commitment towards keeping our people safe from harm
in their work.

Safety is our number one priority, and this includes the physical and psychological safety
of our people. We provide a safe and healthy workplace that complies with applicable
health and safety laws and regulations. We assess risks in our daily operations and de-
cision-making, and when they cannot be eliminated, we seek to mitigate them. We work
with safety in consultation with our employees.

We ask all our employees to ensure that safety is their priority, and to speak up when
safety concerns arise, and to stop work if seen as unsafe.

Assess the risks of your work and how they can be avoided or controlled.
Intervene if you see unsafe situations.

Learn from mistakes and see them as an opportunity to strengthen processes and
ways of working

Report and act on incidents, both actual and potential.

Use appropriate Personal Protective Equipment (PPE) for the task.

Whether work takes place on a vessel, in a terminal, in a facility, on the road, or in
an office environment, lessons learned in one area can reinforce safer practices in
another. By staying curious and sharing our insights creatively, we elevate safety
across the entire group. Everyone’s voice matters.

See related Group Health and Safety Policy
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Human and labor rights

Wallenius Wilhelmsen supports and commits to the internationally recognized UN Uni-
versal Declaration of Human Rights and the International Labor Standards (ILO Decla-
ration on Fundamental Principles and Rights at Work).

Wallenius Wilhelmsen condemns all forms of forced labor including modern slavery and
human trafficking as well as all other exploitative working conditions. Wallenius Wilhelm-
sen is opposed to cooperating with entities that employ children under the legal working
age. A child means any person under 15 years of age, unless national laws and regula-
tions stipulate a higher mandatory school age or minimum working age, in which case
the higher age shall apply.

We respect our employees’ right to join, not join, or form a labor union without fear of
reprisal, intimidation, or harassment. Where employees are represented by a legally rec-
ognized union, we are committed to establishing a constructive dialogue with their freely
elected representatives.

Report any potential or actual negative human rights impact related to our opera-
tions or those of our business partners.

Be particularly attentive to those most vulnerable to adverse impacts, including
women, children and indigenous peoples.

See related Human Rights Policy

Equal opportunity, diversity, inclusion & belonging

Wallenius Wilhelmsen aspires to be a workplace where everybody feels safe and in-
cluded, where we get the opportunity to realize the best version of ourselves and learn
from each other. At Wallenius Wilhelmsen we believe that our differences mean we have
more to add not less.

Diverse people, perspectives and experiences enhance decision-making and help us
perform better. By promoting diversity and an inclusive work culture, we aim to create a
dynamic work environment that retains and attracts top talent, leading to a bright and
innovative future.

We believe in a supportive and inclusive work environment for all our employees. This
means promoting a workplace with equal opportunities for employment and advance-
ment to all candidates and employees. Wallenius Wilhelmsen strives to achieve diversity
throughout the company.

Treat everyone equally with fairness, respect, and dignity.

Base your work-related decisions on merit and not on other characteristics that may
compromise equality.

Be objective in your decisions and be aware of biases.

Be inclusive — make sure you give everyone a voice, recognition and equal opportu-
nities.

Ensure compliance with applicable laws, regulations, and directives in the commu-
nity you serve.

See related Wallenius Wilhelmsen’s Philosophy on Diversity, Inclusion and Belonging
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Bullying, harassment, and discrimination

Wallenius Wilhelmsen prohibits any form of workplace bullying, harassment, or discrim-
ination. We aim to provide an environment that is free from discrimination or harassment.
This includes verbal, physical, social, or psychological harassment, and discrimination
based on race, sex, color, national or social origin, ethnicity, religion, age, disability, sex-
ual orientation, gender identification or expression, political opinion, or any other status
protected by applicable law.

The Company expects all employees to treat each other and those we work with respect-
fully. All employees shall be protected from all types of bullying, harassment, and dis-
crimination, including sexual harassment, in the workplace.

» Take responsibility to create and maintain a good working environment.

o Offensive messages, derogatory remarks, and inappropriate jokes are never ac-
ceptable.

e Behave appropriately at external corporate events or during business trips — you
represent the Company at all times.

o Respect other people’s customs and culture.

e Speak up if you observe or experience discrimination, harassment or bullying — don't
turn a blind eye.

¢ Report cases of bullying, harassment or discrimination according to local policy or
through the Alert Line,

See related Global Bullying and Harassment Policy

Wallenius Wilhelmsen Code of Conduct \\o
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Drugs and alcohol

Employees shall not be under the influence of drugs or alcohol at work. At work-related
events, non-alcoholic beverages shall always be provided, and alcoholic beverages can
be served in addition. When representing the Company at work-related events where
alcohol is served, employees shall drink responsibly and always act in a professional
way. Storing and serving alcohol during Company events and/or on company premises
should be consistent with local laws, regulations, and policy.

Purchase of sexual services

Purchasing, accepting, or soliciting sexual services is prohibited when on travel or as-
signments with Wallenius Wilhelmsen or when representing the Company at work-re-
lated events.

Public and social media

Our company’s reputation can be affected by what we all say, do, and share in public,
both positively and negatively. In addition, as a listed company, we are bound by regula-
tions regarding any news that could potentially affect our valuation.

For this reason, external company communications, including customer communications
and media relations, are handled and/or facilitated by the Communications and Market-
ing Department and carried out by designated and trained spokespersons in line with our
social media policy.

Social media is a powerful tool for communication, collaboration, and engagement. How-
ever, it can also pose risks to the reputation and integrity of Wallenius Wilhelmsen and
you as an employee. See the related group policy which outlines how to use social media
responsibly and professionally consistent with our values, code of conduct, and other
policies.

See related Group Communications Policy
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Wallenius Wilhelmsen is committed to complying with applicable laws and regulations in
decisions we make and actions we take. In addition, all employees are required to re-
spect and comply with internal policies and procedures.

Financial reporting

Wallenius Wilhelmsen shall record and report financial information timely, completely,
and accurately to shareholders, government regulators, and other stakeholders. Our fi-
nancial records must be prepared in accordance with applicable laws, regulations, rele-
vant accounting standards, and the Group’s internal policies.

As a publicly listed company, Wallenius Wilhelmsen and all group entities must comply
with the rules of the Norwegian Stock Exchange and the Norwegian Code of Practice for
Corporate Governance. A statement of the company’s principles for corporate govern-
ance in accordance with the Norwegian Code of Practice for Corporate Governance is
published annually.

The Group’s policies and framework for internal control over financial reporting, ensuring
adequate, effective, and efficient internal control procedures must be implemented in all
entities in the Group. This includes ensuring proper segregation of duties and delegation
of authority.

Financial reporting reflects the transactions and activities performed in the business and
our financial records shall accurately, reliably, and completely reflect all business trans-
actions in which employees have engaged, and they shall be processed in a timely man-
ner.

Any false, misleading, or artificial accounting entries are forbidden. Any intentional act
that results in a material misstatement in our financial records may be treated as fraud.

All employees involved in accounting and financial reporting must apply the necessary
professional skepticism and objectivity. This is particularly important in areas where man-
agement judgment and assumptions impact the reported financial information.

Our interaction with external and internal auditors shall be transparent, honest, and com-
plete.

See related Group Finance Policy
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Anti-corruption

Corruption takes many forms, all with the aim to obtain or give illegal benefits. Corruption
undermines legitimate business activities, distorts competition, ruins reputations, and ex-
poses companies and individuals to risk.

Wallenius Wilhelmsen is committed to preventing the occurrence of bribery in all activi-
ties under our effective control. Any offering or accepting of bribes in any form to any
person (whether private / business or public officials) directly, indirectly, or through third
parties is prohibited. Wallenius Wilhelmsen recognizes that facilitation payments are con-
sidered bribes in several jurisdictions, and the Company is committed to work to identify
and eliminate them.

If a payment is demanded in order to avert duress (an immediate threat to life or health
of any person, or material assets), such payments are not prohibited and must be imme-
diately reported through the line and to the Compliance function or Legal.

» Never pay or provide anything to someone to obtain something you otherwise would
not have been entitled to. The same applies to receiving an undue favor in ex-
change for something you would otherwise not have done.

¢ Never hand out cash as a gift.

« If you are approached with a request to pay for something you believe is not correct,
politely refuse to pay and report it to Compliance.

« Payment extorted from you under threat of life, health, safety, or illegal detention is
allowed and will not result in any form of retaliation, but you must report the payment
immediately.

See related Anti-Corruption and Anti-Bribery Policy

Wallenius Wilhelmsen Code of Conduct
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Gifts and hospitality

Gifts and hospitality can support positive business relationships, but they must never
influence — or appear to influence — our decisions or independence. Employees may only
offer or accept gifts and hospitality that are proportionate, given in good faith, and appro-
priate for the business context. This includes respecting strict value thresholds: gifts may
not exceed USD 50 per person, and hospitality may not exceed USD 150 per person
without approval. Offers made during tenders, evaluations, or other sensitive decision-
making processes are generally inappropriate, regardless of value. All gifts over USD 50
and hospitality over USD 150 must be recorded in the Gifts and Hospitality Register in
advance.

Certain gifts and hospitality are never acceptable, including cash or cash equivalents,
items easily converted into cash, adult entertainment, gambling, tobacco, excessive al-
cohol, entertainment without a hosting representative, and any offers that could be per-
ceived as influencing a business decision. Additional restrictions apply when interacting
with Public Officials: aside from modest refreshments or small promotional items, no gifts
or hospitality may be offered or accepted without prior written approval following Com-
pliance review, and all such interactions must be recorded in the Gifts and Hospitality
Register. When in doubt, employees must seek guidance from their line manager or
Compliance before proceeding.

If you are approached with a valuable gift from an external party, you should politely
say that we do not accept these as per company policy.

Gifts and Hospitality shall not be provided to or accepted by individuals who are ac-
tively involved in or have influence on ongoing contract negotiations.

See related Gifts and Hospitality Procedure

Anti-fraud

Fraud is any intentional act or omission designed to deceive others, resulting in the victim
suffering a loss and/or the perpetrator achieving a gain.

Fraud can take many forms, such as falsifying or manipulating financial or non-financial
reporting records or documents, misappropriating or misusing funds, assets or re-
sources, claiming reimbursement for expenses that are not incurred or authorized.

Wallenius Wilhelmsen takes care to prevent all forms of fraud and works continuously to
strengthen our prevention activities. Wallenius Wilhelmsen aims to promote a culture that
prevents any fraudulent activity, facilitates its detection, and prevents it from happening.

Never engage in any fraudulent activities to benefit yourself, Wallenius Wilhelmsen,
or others.

Never use Wallenius Wilhelmsen’s property or resources for personal advantage.
You must report any suspected fraud or fraudulent behavior to your manager, the
Compliance function, or use the Alert Line.

Do not authorize payments without the correct supporting documentation or invoice.
Avoid financial transactions which bypass registration and reporting requirements.
We do not accept payments in physical cash, neither incoming nor outgoing.

Page 14 of 23 2026



Public officials

In our business operations or public affairs activities, we interact with governments and
authorities at the local, regional, and global levels on an ongoing basis. Many countries
have rules regarding accepted conduct when dealing with public officials, such as pro-
hibiting giving anything of value. When working with governments and authorities, we
are consistent and transparent in our business dealings. We always follow national reg-
ulations on engagement with government representatives.

Take particular care when interacting with public officials.

Never accept, offer, or agree to provide gifts or hosting of any public official, etc.,
without written line management approval following Compliance review. All such in-
teractions must be recorded in the Gifts and Hospitality Register.

Advocacy, political engagement, and donations

We will make Wallenius Wilhelmsen’s position known on important industry matters
through proactive engagement with international institutions, government policy makers,
and other stakeholders such as the media and civil society.

However, we will not use company funds to make gifts, donations, or otherwise support
political parties or political candidates. We may nevertheless be members of representa-
tive organizations relevant to our industry that advocate for certain policy positions. Any
hiring of lobbyists will be in accordance with applicable law and subject to full disclosure
to any external party they wish to influence that the lobbyist represents Wallenius Wil-
helmsen. Wallenius Wilhelmsen believes in being transparent in its advocacy efforts and
that what it advocates for is consistent with its publicly stated objectives.

All those who work for or otherwise represent Wallenius Wilhelmsen are free to partici-
pate in democratic political activities, but this must be without reference to or connection
with their relationship to Wallenius Wilhelmsen.

Do not use company funds or resources to support any political candidates or politi-
cal parties.

Never use your position in Wallenius Wilhelmsen to try to influence any person,
group, or entity to make political contributions.

Ensure that all contracts with lobbyists impose an obligation to disclose to any exter-
nal party they wish to influence that the lobbyist represents Wallenius Wilhelmsen.

Anti-money laundering and facilitation of tax evasion

Money laundering is illegal and supports other criminal activities, including drug traffick-
ing, terrorism, corruption, human rights violations, and tax evasion. Money laundering is
the process of disguising the proceeds of crime in order to hide its illegal origins or oth-
erwise dealing with the proceeds of crime. Criminal proceeds include not only money,
but all forms of assets, real estate, and intangible property that are derived from criminal
activity.

We will comply with all applicable anti-money laundering laws. Potential red flags include
exceptionally high cash payments, incoming payments from third parties who are not
recognizably involved in the business relationship, and refusal of a business partner to
provide complete and truthful contact and ownership information.
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Tax evasion is an illegal practice where a person or entity evades paying their actual tax
liability. We do not tolerate the facilitation of tax evasion by companies or persons who
act for or on behalf of Wallenius Wilhelmsen.

Be attentive to unusual payments, invoicing, and banking arrangements, as well as
unusual tax status of suppliers.

Take immediate action if you suspect that funds have a criminal origin.

Seek advice from the Compliance function if you need a better understanding of
money laundering or tax evasion and how to mitigate such risk to Wallenius Wil-
helmsen.

Make sure you follow our integrity due diligence requirements.

Taxation

The Wallenius Wilhelmsen group is committed to being a responsible taxpayer, based
on professionally executed tax compliance and legitimate tax planning in the context of
valid business purposes.

Being a responsible taxpayer shall be safeguarded by ensuring:

Correct and timely payment of taxes due.

Timely and correct filing of annual tax returns and periodic GST/VAT returns.
Proactive and cooperative approach to tax authorities.

Precedence of business strategy over tax strategy: The company only supports
transactions that have a valid and well-documented business purpose.
Application of arm’s length principles according to the OECD Guidelines in all re-
lated party and intra-group transactions, documented accordingly.

Tax optimization within applicable frameworks, but tax evasion is never permitted
(tax evasion is fraud, a violation of tax law).

Proactive management of tax risks and tax disputes.

If you have any questions, please reach out to the Global Tax Department.

Export controls and sanctions

Wallenius Wilhelmsen employees must ensure strict compliance with all applicable ex-
port control laws and sanctions regulations issued by national and supranational organ-
izations (such as Norway, the US, the EU, and the UN) and in accordance with our com-
pany’s internal policies. These laws may restrict or prohibit dealings with certain coun-
tries, regions, entities, individuals, or goods, including entities that are owned or con-
trolled by sanctioned parties.

Circumvention is prohibited. Never engage in business with any business partner who
attempts to conceal or misrepresent the identity of parties, the final destination or end-
use of goods, or the nature of a transaction in order to evade applicable sanctions or
export control laws. Any attempt to circumvent legal restrictions — whether directly or
indirectly, including through suspicious transshipments or unexplained routing changes
— is strictly forbidden and must be reported immediately to the Compliance function.

Refer to the regularly updated Country Watch List available on our intranet, and
screen your business partners against relevant restricted parties lists.
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Sanctions laws are dynamic and subject to frequent change; staying informed is a
personal and professional responsibility.

Obtain and comply with necessary governmental licenses where cross-border ex-
port or import activity involves restricted items, dual-use or military goods, technol-
ogy, or software.

Seek guidance from the Compliance function in cases of doubt. Your proactive en-
gagement helps protect our Company, its reputation, and its partners.

See related Export Controls and Sanctions Policy

Conflicts of interest

Wallenius Wilhelmsen respects your right to manage your personal affairs and invest-
ments. However, a conflict of interest may occur when your personal interests and Walle-
nius Wilhelmsen’s interests are different, and this may interfere with your ability to make
the right decision for Wallenius Wilhelmsen. Examples of potential conflicts of interest
include running a private business on the side and hiring friends or family as business
partners or new employees.

Activities or situations that create conflicts of interest should be avoided. Any conflict of
interest shall be raised timely with your manager, Management, Legal, Compliance func-
tion, or Human Resources to be clarified, reviewed, and documented. Transparency is
key to resolving conflicts of interest.

Do not work in connection with any Wallenius Wilhelmsen related transaction, pro-
curement process and contract award, or other matter in which you have, or a re-
lated party has a financial interest. A “related party” is broadly defined and includes
among others your partner, close relative, or any other person with whom you or
they have close relations.

You shall not pursue acquiring an improper advantage directly, or indirectly for your-
self, your family, relatives, or friends.

Be open; disclose and discuss with your manager any actual, potential, or perceived
conflict of interest. It is your manager and not you who decides whether any actions
should be taken, for instance stepping back from the situation that caused the con-
flict of interest.

See related Conflict of Interest Procedure

Fair competition

Competition and anti-trust law promotes free enterprise and prohibits behavior that re-
stricts fair competition and applies to all business areas. It combats illegal practices such
as price fixing, allocation of customers or markets, or any abuse of a dominant market
position. Wallenius Wilhelmsen is committed to fair competition and always complies with
all applicable anti-trust and competition laws.

We do not enter into illegal agreements with our competitors that may restrict or distort
competition, such as price fixing, market and customer division, and bid rigging. When
interacting with competitors, we ensure that sensitive information is never shared or re-
ceived. If Wallenius Wilhelmsen has dominant market power in a particular country/re-
gion/market, we will not use Wallenius Wilhelmsen’s power to eliminate competitors or
take advantage of customers and suppliers.
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Wallenius Wilhelmsen does not exchange commercially sensitive information with
competitors.

You should be particularly careful at trade association meetings, industry fairs, and
seminars.

Always make sure there is a clearly defined agenda, and detailed meeting minutes
are provided when interacting with competitors, for example in the context of joint
ventures, operational agreements, and at industry association meetings.
Immediately leave a meeting if sensitive information is shared or discussed and re-
quest your exit to be recorded in the minutes of the meeting.

Always independently compete for business and independently set prices and terms
of supply for our customers.

Seek advice from the Compliance or Legal Function if you have questions about
competition law and anti-trust.

See related Competition Policy

Protecting company information

Our company is committed to safeguarding and protecting information and intellectual
property within our custody. This includes company, customer, supplier and other sensi-
tive information relating to internal affairs and our stakeholders and partners. Information
should be managed in a secure manner. All employees must work to prevent unauthor-
ized internal and external persons from gaining access to confidential information. We
must comply with the requirements to maintain the confidentiality of sensitive information,
except when disclosure is authorized or required by law. Each employee’s obligation to
safeguard company information continues even iff when employment with Wallenius Wil-
helmsen has ended.

For security policies to be successful, we expect all employees to take care and protect
their passwords, protect their workstation, protect information, and report breaches.

Make sure you are familiar with and comply with our internal rules and procedures
when handling company information.

Never share your password with another individual.

Never leave your work area without logging off or locking your workstation.

Any digital media used to store sensitive or confidential data must be kept secure.
Violations of security principles, policy breaches, or suspicious activity should

be reported.

Do not use Wallenius Wilhelmsen’s information acquired through your work for per-
sonal advantage or for the purpose of competing with Wallenius Wilhelmsen.

Insider information and insider trading

“Inside information” means any information of a precise nature relating to our company
or our shares or bonds (or other companies, shares and bonds) which has not been
made public and, if it were made public, would be likely to have a significant effect on the
price of our shares or bonds, i.e. information of the kind which a reasonable investor
would be likely to use as part of the basis of their investment decisions. The same applies
to emission allowances or auctioned products based thereon.
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If you possess inside information, you may neither directly nor indirectly, for own or third-
party account, subscribe, purchase, sell, or exchange financial instruments or incite oth-
ers to carry out such transactions. If sharing of such inside information is deemed nec-
essary from a business point of view, management must approve it, and Investor Rela-
tions (IR) and the relevant people need to be notified that the information is considered
inside information. Any use of inside information about Wallenius Wilhelmsen or other
publicly traded companies for personal gain is prohibited. All persons with knowledge of
the information must be put on an insider list maintained in line with relevant rules and
regulations. Certain persons, such as members of the Board of Directors and the Group
Executive Management, are considered primary insiders. Additional restrictions apply for
primary insiders.

¢ Never buy or sell Wallenius Wilhelmsen’s or other companies’ shares or other secu-
rities, or provide advice to others’ investment decisions, when you have access to
inside information.

» If you have inside information, you must treat this confidentially and only pass such
information to individuals who need it in their work for Wallenius Wilhelmsen based
on adequate authorization from the information owner.

e Holders of inside information relevant for the Wallenius Wilhelmsen share price must
be listed in our insider listing system (list maintained by IR).

See related Policy for Handling of Inside Information

Wallenius Wilhelmsen Code of Conduct \\o
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Data privacy

Data privacy and protection is fair and proper use of information about people. Personal
data is any information that relates to an identified or identifiable individual such as name,
email address, but also data that indirectly identifies an individual.

Wallenius Wilhelmsen’s processing of personal data must always be in compliance with
applicable laws and regulations, internal requirements, and Wallenius Wilhelmsen’s Pri-
vacy Policy which contains rules regarding transfers of personal data and processing
within our global company. This applies to our employees, customers, suppliers, and
others we process personal data about.

We must only process personal data for appropriate purposes and limit the use to the
specific purpose.

If it is possible to identify an individual from the information you are processing, then
that information may be personal data.

Complete our data privacy and information security procedure whenever you ac-
quire a new system, application or product or make sustainable changes in an exist-
ing one.

See related Privacy Policy

Artificial intelligence (Al)

At Wallenius Wilhelmsen, our use of Al reflects who we are. We commit to responsible
and lawful practices. We care about people, data, and society, and we challenge our-
selves to use technology in a way that drives innovation while safeguarding trust.

Follow our Al policies. Use, procure, develop, and deploy Al tools in line with the Al
Use Policy and Al Implementation Policy.

Take responsibility for outcomes. Al can support decision making, but you must al-
ways review its results and ensure accuracy and fairness.

Act with integrity. Never use Al to mislead, fabricate, or conceal information.

Protect people and data. Only use approved Al tools when handling personal, cus-
tomer, or other company information. When unsure, ask before sharing.

Be transparent and ethical. Clearly disclose when content such as images, audio, or
video has been generated or manipulated by Al.

Identify and address bias. Al may contain unintended bias. Speak up if something
seems unfair or harmful.

Question Al output. Treat Al-generated suggestions as input, not answers.

Improve how we use Al. Look for opportunities to use Al in a way that enhances
quality, safety, and innovation — while staying within policy boundaries.

Escalate when needed. Report any Al-related incidents, concerns, or misuse imme-
diately to your line manager and Cyber Security.

See related Atrtificial Intelligence Use Policy and Atrtificial Intelligence Implementation
Policy
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Suppliers and business partners

Business relationships based on trust and transparency are vital to our business. Our
suppliers and business partners are essential to our ability to do business but can also
cause or contribute to harm to people, and expose us to reputational, operational, and
legal risk. We expect our suppliers and business partners to comply with applicable laws,
respect internationally recognized human rights and adhere to ethical standards that
meet or exceed those noted in our Supplier Code of Conduct when working for or to-
gether with us. We seek to work with others who share our commitment to ethics and
compliance, and we manage risk through in-depth knowledge of our suppliers, business
partners and markets.

Intermediaries are a particular type of business partner and include agents, consultants,
lobbyists and others who act as a link between Wallenius Wilhelmsen and others. The
use of intermediaries may pose a particular risk to us, and we therefore have additional
requirements for hiring intermediaries. It is mandatory to perform integrity due diligence
on all intermediaries. The agreed compensation must be proportionate to the service
rendered and only paid against satisfactory documentation of work performed, which
must be regularly monitored. The agreement with the intermediary must be made in writ-
ing, describe the true relationship with Wallenius Wilhelmsen and include an obligation
to follow the same standards as our employee Code of Conduct.

Before you establish or amend any business relationship, you must follow our proce-
dure for integrity due diligence.

Communicate and follow-up regularly and clearly our expectations to our suppliers
and business partners.

Monitor regularly the work performed by the intermediary to ensure it is in line with
the Code of Conduct.

Report any misconduct by a supplier or business partner to your manager or any of
the other reporting channels listed in the Code of Conduct.

See related Procedure for Business Partner Integrity Due Diligence
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Compliance with our Code of
Conduct

Questions

If you have questions regarding the content or interpretation of this Code of Conduct, or
if you are in doubt with respect to what would be the appropriate way of handling a po-
tential challenge or dilemma, please consult your manager or other management repre-
sentative, the Compliance function, Legal, or Human Resources.

Annual declaration

As an employee at Wallenius Wilhelmsen, you will be requested on an annual basis to
confirm that you have read and familiarized yourself with this Code of Conduct and per-
formed your responsibilities in accordance with the requirements set forth here. New
employees are required to commit to the Code of Conduct as part of joining our organi-
zation. Training related to the Code of Conduct is regularly provided for employees.

Breaches

Violation of the Code of Conduct, internal company policies and procedures, work in-
structions or any relevant law, may result in internal disciplinary action in accordance
with relevant legislation and internal procedures. Breaches will be reviewed and can lead
to disciplinary action, up to and including termination of employment and legal proceed-
ings.

Raising concerns

If you suspect or are aware of breaches of this Code of Conduct, Group policies or pro-
cedures, applicable rules or regulations, you should immediately report this to your man-
ager or another Wallenius Wilhelmsen manager you trust, Human Resources, Legal, or
Compliance.

We welcome and expect that concerns are raised. You can also report securely and
anonymously if you wish to, by using the Wallenius Wilhelmsen Alert Line.

The Company will ensure that any employee who raises a legitimate concern can do so
without fear of reprisals. The handling of such complaints will be done with respect of
confidentiality and due process, and in accordance with internal procedures and local
laws and regulations.

Wallenius Wilhelmsen Code of Conduct \\o
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Ethics and compliance at Wallenius Wilhelmsen

We work systematically to ensure compliance with the Code of Conduct and other inter-
nal policies and procedures, and applicable laws. Our Compliance function, headed by
the Chief Ethics and Compliance Officer, is responsible for supervising Wallenius Wil-
helmsen’s ethics and compliance activities, including providing guidance on the Code of
Conduct and following up potential violations. Regional and local compliance officers are
appointed to assist in such work for key business areas and for corporate staff.

The Compliance Committee constitutes Wallenius Wilhelmsen’s highest committee and
supports the CEO and the Chief Ethics and Compliance Officer in various matters. The
Compliance Committee will ensure a strong focus on, common understanding of, and
compliance with Wallenius Wilhelmsen’s ethical requirements.

Wallenius Wilhelmsen Code of Conduct
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