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MESSAGE FROM THE !

Dear Colleagues,

As employees of Wallenius Wilhelmsen, we represent the group in all arenas in
which we interact with others. This is not limited to interactions with customers or
business partners, but also with other stakeholders and the communities in which
ve live and work.

behaviours and actions define Wallenius Wilhelmsen, both from an internal and
nal perspective, and our Code of Conduct provides a common reference point
at it means to do the right thing. We sometimes face ethical dilemmas or find
es in situations where we are not entirely sure how to act or respond. The

of our Code of Conduct is to provide those guidelines, so we know how to
epresentative of Wallenius Wilhelmsen.

tices that used to be acceptable some yearsago are no longer condoned,
standards evolve in line with society at large. Laws and regulations also

d some actions or activities that used to be okay are now quite simply
enius Wilhelmsen have activities in many countries with differing rules
ions, so it is not always easy to know what is right. The Code of Conduct
at reference, and it is important that we all follow the same standards
ations.

ees of Wallenius Wilhelmsen, our actons are on behalf of the company.

of law or any ethical guidelines have consequences for both the company
ed individuals. This ranges from reputational damages, fines, dismissal, or
ent to name a few examples. As an internation al group listed on the

an stock exchange, we are subject to listing requirements, local and

onal law, and must maintain good ethical and social responsibility as an

yer. Ethics and compliance should always be at the core of everything we do.

ch, 1 ask every one of you to familiarise yourself with the Code of Conduct, as
3'is in the best interest of both you and the company. If you are ever in doubt on
at the Code of Conduct means, face an ethical dilemma or are uncertain about a
ituation, please ask and seek clarity from your immediate leader. There is no harm
in asking questions, and it is always better to be safe than sorry.

Together we will ensure that Wallenius Wilhelmsen does the right thing, retains its
position as a respectable corporate citizen, keeps its leadership position in our
industry and remains a great place to work.

Torbjarn Wist - Acting CEO and Chief Financial Officer
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GENERA

The Code of Conduct provides a framework for what

Wallenius Wilhelmsen considers responsible business conduct,
but it is not exhaustive. This Code of Conduct, together with the
company values, constitutes the basis and framework for our
performance culture and our various internal governing policies.

The Code of Conduct guides how we execute our business
practice and personal conduct in delivering value to our
customers and the society around us. The Code of Conduct i
complement to the laws and cultures in the countries we operate
and addresses key expectations in the areas of e.g. human
rights, labour standards, the environment, information security,
financial management, anti -trust and anti  -corruption.
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SCOPE AND RESPONSIBILITY

This Code of Conduct is applicable to all Board members, employees
(permanent and temporary), contractors and consultants in the
Group, its subsidiaries, and joint ventures that are majority owned

or controlled by Wallenius Wilhelmsen. It is your responsibility to
read and familiarize yourself with this

Code of Conduct and to perform your role and responsibilities in
accordance with the requirements set out here.

Suppliers, subcontradors, agents, and other business

partners of Wallenius Wilhelmsen, (including companies in which
Wallenius Wilhelmsen has a minority stake, acting on behalf of

the company), are expected to adhere to standards which are con-

sistent with Wallenius Wilheims en6s Code of Conduct .

The Group will promote and strive for such adherence. If you have
guestions 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 potential challenge or dilemma, please
consult your manager, Management, Human Resources or Legal &
Compliance. Violation of the Code of Conduct, internal Group policies
and procedures, work instructions or any applicable law may result in
internal disciplinary action in accordance with

relevant legislation, including potentially termination of

employment as well as legal proceedings.

Several of the topics included in this Code of Conduct are also
addressed through separate policies and procedures.



W

WALLENIUS WILHELMSEN VALUES

The company values are the foundation for all
actions within the organisation. These values define
the basis for employee behaviour and all employees
in the organisation are expected to be familiar with
and understand the company values. Our Code of
Conduct and Group values are Wallenius

Wil hel msenbdés core governing

document s.
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CONFLICTS OF INTEREST

Activities that create conflict between personal

interests and the interests of Wallenius Wilhelmsen
should be avoided by all employees. Any such

conflict shall be raised with your manager,

Management or Legal & Compliance. Transparency
is key to resolving conflicts of interes t.

IMAGINATION
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PROTECTION OF COMPANY
INFORMATION AND INSIDER TRADING

Company information should be managed in a secure ilnside informationo means any inform
manner. This includes preventing unauthorised disclosure of nature relating to our company or our shares or bonds which

company and customer or supplier related, sensitive has not been made public and is not commonly known in the

information to any other person or organization as well as market and which is likely to have a significant effect on the

Copying or removing the company information in whatever price of our shares or bonds, i.e. information of the kind which

form from the cosepuwthoytdie pr e mi a reasonable investor would be likely to use as part of the

aut horisation. Each employeeds obligati on hagsokhiginegmeatdegisions.
company information continues even if employment with

Wallenius Wilhelmsen has ended. Persons possessing inside
information may neither directly nor indirectly, for own or third

party account, subscribe, purchase, sell or exchange financial
instruments or incite others to carry out such transactions. If
sharing of such inside information is deemed necessary from a
business point of view, management has to approve it, and IR

and the relevant people need to be notified that the

information is considered inside information. All persons with
knowledge of the information must be put on an insider list

maintained in line with relevant rules and regulations.
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HUMAN RESOURC(

W

EMPLOYEES

Wal |l eni us Wi | h edssetisgdhe pespledindhe e
organization. The Groupbs competiti Ve
are dependent on responsive, competent and motivated

people with a good understanding of the total business

environment. Wallenius Wilhelmsen expects employees to

give the ir best efforts and learn from their successes and

failures in order to improve their performance. Each

employee is expected to act with the highest sense of

integrity on behalf of the company.

We are known as a company that takes the initiative to

learn about our customers and their needs. All

employees should aim to deliver the best services and

contribute to our customerdés satisfac
best interest of Wallenius Wilhelmsen. We should deliver

solutions that represent value for th e customer and are

profitable for us.

We should also strive to create a positive
atmosphere characterized by tolerance and respect towards
one another. Wallenius Wilhelmsen has a unique

environment of employees from different cultures, which
gives us the opportunity to learn about one another and
create value through collaboration.
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EQUAL OPPORTUNITY AND DIVERSITY IN
EMPLOYMENT

Wallenius Wilhelmsen does not tolerate any

discrimination on the basis of race, colour, religion,

gender, age, nationality, sexual orientation, disability or any
status protected by law. All employment must be in
compliance with all applicable laws, including regulations on
working hours,  protection of health, equal opportunity,
compensation and human rights.

Wallenius Wilhelmsen strives to achieve gender and minority
diversity throughout the

company. We provide equal opportunity for employment

and advancement to everyone.

DRUGS AND ALCOHOL

Employees shall not be under influence of drugs or

alcohol at work. When representing the Group at work -
related events where alcohol is served, employees shall drink
responsibly and always act in a professional way. Serving of
alcohol on compa ny premises shall abide by local laws.

NO DRUGS!
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PURCHASE OF SEXUAL SERVICES BULLYING, HARASSMENT AND
DISCRIMINATION

Purchase or acceptance of sexual services is prohibited when

on assignments with Wallenius Wilhelmsen or when Wallenius Wilhelmsen prohibits any bullying, harassment or
representing the Group at work -related events. discrimination based on age, nationality, gender, race, sexual
orientation, religion or colour. All employees shall be protected

from all types of harassment (including sexual harassment) in
the workplace.
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PROTECTION OF HEALTH AND SAFETY

In Wallenius Wilhelmsen, all employees should work in a
healthy and safe workplace. We strive to create a clean
and orderly working environment in full compliance with
the standards mandated by law.
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COMPENSATION

Wallenius Wilhelmsen respects local laws and

regulations relating to working hours. We provide reasonable
pay for services performed and never lower than the

minimum wage in the local job market. The Group maintains

a performance -based management system.

Compensation is based upon the achievement of results, ex-
perience and knowledge, education and local market condi -
tions. Wallenius Wilhelmsen has non -discriminatory payment

practices and accepts the principle of equal pay for work of

equal value.
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HUMAN AND LABOUR RIGHTS,
INDUSTRIAL RELATIONS

17

Wallenius Wilhelmsen supports and works in compliance with the
internationally recognised UN Universal Declaration of Human
Rights and the International Labour Standards (ILO Declaration
on Fundamental Prin  ciples and Rights at Work). Subject to the
applicable laws and regulations, we cooperate with employee
representatives with the aim to achieve balance between the
interests of the company and interests of the employee.

Wallenius Wilhelmsen condemns all for ms of forced labour and all
exploitative working conditions and does not employ, or cooper ate,
with entities that employ children under the legal working age. A

child means any person under 15 years of age, unless national laws

and regulations stipulate a higher mandatory school leaving or
minimum working age, in which case the higher age shall apply.

W

1€




W

FAIR COMPETITION

19

Competition and anti  -trust law promotes free enterprise and
prohibits behaviour that restricts 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 f air competition and does not tolerate violation of
competition and anti  -trust laws and regulations.

CANDOR
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ANTICORRUPTIC
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BRIBES AND FACILITATION PAYMENTS

Wallenius Wilhelmsen is committed to preventing the
occurence of bribery in all activities under our effective
control. Any offering or accepting of bribes in any form to any
person, whether private or public, direct or indirect, or

through third parties, is prohibi ted. Wallenius Wilhelmsen
recognizes that facilitation payments are bribes, and as such
Wallenius Wilhelmsen is committed to work to identify and
eliminate them. If a payment is demanded of you in order to
avert an immediate threat to life or health of any person, or
material assets, such payments are not prohibited, but must
be immediately reported to Legal & Compliance.

W




\\}

GIFTS AND HOSPITALITY

Wallenius Wilhelmsen employees, or members of their families,

must not allow gifts and hospitality to unduly influence their S U STAl NAB | |_|TY

objectivity and independence, or cause others to perceive an
influence. Reversely, no Wallenius Wilhelmsen employee shall

offer gifts or hospitality when it could affect, or be perceived to Wallenius Wilhelmsen is dedicated to developing and

affect, the outcome of a bus iness transaction. Even gifts of providing sustainable logistics, now and in the future. By

moderate value should only be offered or accepted where it is focusing on our environmental, social and governance (ESG)

an acceptable business practice. Gifts or benefits received or performance, webre creating more

given with a retail value of more than USD 200 is not solutions and economic value for our employees, customers,

acceptable. Gifts or benefits representing a value between USD shareholders and suppliers. We are committed to complying

100 and 200 must be pre-approved and recorded in the Gifts with all applicable environmental regulations, and our ambition

and Gratitude Register. Group or Business area events are to is to always be a vital step ahead by taking the initiative and

be approved in accordance with specific procedures. devel opi nege n6dl esaonl:ugtri ons t hat are b
profitable.

COURAGE
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FINANCIAL REPORTING

Wallenius Wilhelmsen shall record and report financial

information completely accurately and objectively to our

shareholders, government regulators and the general

public. Our records have to be prepared in accordance with
applicable laws, regulations, relevant accounting standards

and the groupbés internal policies

POLITICAL DONATIC

As a publicly listed company Wallenius Wilhelmsen needs to
comply with the rules of the Norwegian Stock Exchange, and

Donations to political parties are not publishes annuallyas t at ement on the companyds
allowed. Wallenius Wilhelmsen does corporate governance in accordance with the Norwegian Code
not use company funds to support of Practice for Corporate Governance.
political candidates or political parties.
The groupds internal control policies
implemented in all entities in the group. Th ey need to be

accurate, complete, reliable and processed in a timely manner.

All employees involved in accounting and reporting are

responsi ble for the accuracy and val i
financial records. False, misleading or artificial entries in our

books and records are not permitted. Any intentional act that

results in a material misstatement in our financial records may

be treated as fraud. Our interaction with external and internal

auditors shall be transparent and complete.

20 P4«







