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” If in doubt, then ask N

and remember to
speak up!



MessagefromtheExecutive
Management

The BWSCvalues of trustworthiness, credibility and integrity are key to our
culture and the way we do business. They should always be at the heart of
howwebehave,interactandconductbusiness.Weallsharetheresponsibili-
tytopromotethesevaluesandtherebysafeguardBWSC'sreputationandwe
depend on everyone to conduct themselves in line with these values.

ThisBusiness Code of Conductisaboutsupportingand promotingour core
values which include being a responsible corporate citizen and acting with
integrity in all aspects of our work. This Business Code of Conduct sets out
the principlesand policieswithwhichwe expect everyoneworkingwithand
for BWSCto comply. In thisway, itis both our guide and a tool to assist usin
the implementation of BWSC's values.

Ifyou have questionsordoubtsrelatedtothe Business Code of Conduct,
pleasemakesurethatyouraiseyourconcernwithourCompliancedepart-
ment.Ifyouexperience or suspectbreachesofit, we strongly encourage
youtospeakup-eitherbyaddressingyourconcerntoarelevantmanag-
er, or by using our Whistleblower line.

Thank you for following our code,




WhodoestheBWSCBusinessCodeof
Conduct apply to and how?

This Business Code of Conduct
applies to all BWSC's employees,
whetherfull-time, parttime, perma-
nentortemporary.ltalsoappliesto
members ofthe Board of Directors
of BWSC,

BWSCexpectsanyonewithwhomBWSCdoesbusiness,suchas
but not limited to, advisors, consultants, fellow members of a
consortium or jointventure, suppliers, agents and contractors
(including any intermediaries) (each and together ‘Business
Associates)tocomplywithBWSC'sCodeofConductforBusiness
Associates.

ThroughoutthisBusinessCodeofConductyouwillfindthecom-
mitmentsthatBWSCstrivestomake,alongwithidentifyingwhat
responsibilities you have as a BWSC employee.

Essentially, this Business Code of Conduct serves as a guide to
all BWSC employees to make the right decisions and use good
judgmentintheiractions during daily work. The Business Code
of Conduct is our effort to conduct business in compliance
with the laws in Denmark and in each of the markets where we
operate.

AtBWSCwe expect all of our employees to observe the basic
principles outlined in our Business Code of Conduct.




Speaking up

AtBWSCwewanttoensure thatwe create a culture of speaking
upagainstmisconduct. We advocate for spendingtime with this
Business Code of Conduct and encourage you to ask for assis-
tance if there is something which you do not understand.

Pleaserememberthatitisyourdutytoreportanysuspectedorprovenmisconduct.Ifyouareeverindoubt
during daily work, are unsure if your actions go against the responsibilities stated in this Business Code
of Conduct, orwishtoreportany misconduct, please do not hesitate to contactyour Line Manager or the
Compliance Department. Alternatively, to remain anonymous please use the BWSC Whistleblower Line,
which is intended to provide safe access to reporting suspected cases of misconduct.

AllreportsaboutsuspectedmisconductandbreachestothisBusinessCodeofConductwillbeinvestigatedby
BWSC, whowilltakeimmediateand appropriate actionbasedonthe conclusionstothe outcomeofanysuch
investigation. Thisincludestaking potential disciplinaryactionand reportingthe mattertorelevant authori-
tiesinthegravestcases.Proceduresandprinciplesforinvestigationsandfollowingonreportsofmisconduct
are described in the BWSC Personnel Policy.

If in doubt ... do
not hesitate to
contactyour Line
Manager or the
Compliance De-
partment




Commitments and responsibilities

We want BWSC to be a good and safe place to work.

Wewanttomaintainapositiverelationshipwithour BusinessAssociatesandwiththewidercommunity,aswellasbeingseenasacompa-
nythatstrivestoactmorallyand ethically with our decision making. This following section of the BWSC Business Code of Conduct show-
casesBWSC'scommitmentstogoodgovernance,ethicalbehaviour,andsocialresponsibilities. Thissectionalsohighlightsyourresponsibil-
ities as a BWSC employee.

BWSC'S COMMITMENTS:
To ensure a zero-tolerance policy towards any form of bribery, fraud or corruption

BWSCdoes nottolerate any form of bribery, fraud or corruption. We promise to promote a culture of anti-corruption and trust, among
strivingtoensurethatallemployeesand external stakeholdersfeel safein speaking up againstall forms of bribery, fraud or corruption.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
You must not offer or receive any form of payment, kickbacks, donations, gifts or hospitality that may influence or lead to undue

business advantages.
You must not accept nor pay “facilitation payments” (e.g., illegal payments to accelerate administration matters that are routinely

encountered), unless against the threat of injury, death, unjust incarceration or other acts of violence.

You must always make an effort to know who you are doing business with. This means that you should ensure that due diligence
is conducted across all Business Associates.

Dealings with Public Officials pose greater risks. When representing BWSC's interests, you are not allowed, directly or indirectly,
to offer anything of value to a political party or a person representing a political party or to a candidate for a government or other
public position.

From time-to-time BWSC may also employ consultants or business advisors. It is your responsibility to take particular care to
ensure that consultants or agents are only remunerated for consulting and agency services rendered and/ or the results obtained.
You must further ensure that payments are proportionate to the performance rendered in accordance with applicable law and this
Business Code of Conduct.

BWSC'S COMMITMENTS:
To ensure that personal interests do not influence business decisions

AtBWSCwetakedecisionsbasedsolelyonobjective criteriaand donotallowourselvesto be guided by personalinterestsorrelation-
ships, that can represent a conflict of interest.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
Youshouldensurethatyoudeclareanypotential conflictsofinterestswithyourLineManagerandthe Compliance Department.

Youmustensurethatanydecisionsyoumakedonotrepresentpersonalinterestsorrelationsthatcanbeconsideredaconflictof
interest.



,, To remain anonymous ... please use the
BWSC Whistleblower Line

Prohibition Against Bribery, Fraud & Corruption ... continued

BWSC'S COMMITMENTS:
To ensure that coercive and obstructive practices are prohibited

At BWSC we strive to ensure that any coercive and/ or obstructive practices are strictly prohibited within our organisation.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:

- You must not engage in any conduct that can be considered a coercive or obstructive practice. Coercive practices refer to the
impairing or harming (or threatening to impair or harm), directly or indirectly, any party or the property of the party to influence
improperlytheactionsofaparty.Obstructivepracticesrefertodeliberateactsofdestruction, falsification,concealingoralteringof
evidence in relation to investigations, inspections or audits.



Ethical Behaviour and Social Responsibility

BWSC'S COMMITMENTS:
To conduct business in a manner that respects the principles of the human rights

AtBWSCwe strive to maintain responsible business conduct as defined by the UN Guiding Principles on Business and Human Rights
(UNGPs)andthe OECD Guidelines for Multinational Enterprises (OECD). We seekto avoid causing or contributing to adverse human
rights impacts through our business activities and will address such impacts if they occur.

Thisincludesbutis notlimited to BWSC promoting fairworking conditions, refraining fromemploying forced or child labour orengag-
ing with Business Associates that are known to cause or contribute to adverse human rights impacts.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
You mustensure thatthe workyou are carrying out does not go against the human rights principles set outin this Business Code of
Conduct. Thismeans never engagingin practicesthatgo againstthe fundamental principles of humanrights such asforced or child
labour, or the exploitation of individuals.

Youmustmakesure, thatanyoneworkingfor BWSCarecommensuratelyremuneratedandasaminimumthattheyareguaran-teed
the applicable minimum wage guaranteed by law and/ or applicable collective bargaining and the respective job market.

BWSC'S COMMITMENTS:
To ensure equal opportunity and non-discrimination for all

BWSCdoesnotdiscriminate onthe grounds of national or ethnic origin, race, sex, religion, views, age, disability, sexual orientation or
anyotherlegallyprotectedcharacteristicsunlessthelawrequiresotherwise. AtBWSCwewillensurethatequalopportunitiesaremade
available to everyone, without discrimination.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
Itisyourresponsibilitytoensurethatequalopportunityandnon-discriminationremains consistentacrossBWSC.Youshouldunder-
stand that BWSC does not tolerate discrimination and you must not discriminate against other individuals at BWSC.

Decisionsbasedonforexamplehiring,businessrelationships, training, promotionetc.mustbebasedonequalopportunityandbased
off one’s qualifications and achievements.

BWSC'S COMMITMENTS:
To be mindful of our environmental impact and to minimise our environmental impact globally

AtBWSCwearemindfulofourresponsibilitywhenitcomestoenvironmental protectionconcernsandwe complywithallapplicable
legislationrelatingtoenvironmentand sustainability. We aimto use natural resourcessparinglyand minimise our carbonfootprint.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
YoumustensurethatBWSCdoesnotengageinactivitiesthatactivelygoesagainsttheorganisation’scommitmenttoenvironmental
protection.

You must ensure that Business Associates are also committed to BWSC's commitment to environmental protection.

Pleasebemindfulthatyouareaware ofthe necessarylawsandregulations pertainingtothe environmentinthelocationsinwhich
we operate.



BWSC'S COMMITMENTS:

Respectful Workplace & Anti-Harassment:

To maintain a work environment free from harassment, bullying, intimidation, violence, or any behaviour that undermines per-
sonal dignity. Provide clear reporting channels and protect anyone who raises concerns from retaliation. Investigate all allegations
promptly, impartially, and confidentially, taking corrective action where required.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
Treat every colleague, Business Associate, and stakeholder with courtesy and respect at all times.

Refrain from any verbal, physical, or digital conduct that could reasonably be perceived as harassment, bullying, or intimida-
tion.

Speak up - if you experience or witness disrespectful behaviour, safe in the knowledge that BWSC prohibits retaliation.

JUSTIFICATION : While discrimination and bullying was indirectly addressed, our code of conduct did not feature a specific clause
regarding bullying and harassment. This was also a recommendation received during ISO audit, hence the change.

BWSC'S COMMITMENTS:

To advocate for safety across BWSC offices and
Weensurethatthehealthandsafetyofouremployeesremainsparamountandensurethereareprocessesinplacetohelplessenhealth
and safety risks both physical and mental in nature. BWSC aims to advocate for the highest reasonable health and safety standards.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:

You must ensure safety across all BWSC locations and sites.
You must not engage in any activity that can compromise the safety of yourself or others.

You must report any unsafe working conditions if they occur across any BWSC locations and/or sites.

You must report any unsafe working conditions if they occur across any BWSC
locations and/or sites.




Fair Market Conduct

BWSC'S COMMITMENTS:
To ensure that we engage in fair competition and adhere to antitrust legislation

AtBWSC, adheringtofair competitionissomethingthatweholdtoahighregard. We ensurethatwedonotengageinanybusiness
activity that goes against anti-trust legislation or the principles of fair competition.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
You must ensure that you do not engage in price and market fixing of any sort.

You must not engage in bid rigging or the rigging of tenders.

Youmustnotenterintoagreementswithanyofour BusinessAssociateswhichcanbeseenasillegalinnature, regardlessofwhether
this agreement is agreed orally or in writing, or as an unspoken agreement.

You must not offer or receive sensitive business information with any of our Business Associates.

You must not discuss with any of our Business Associates matters that are not legally agreeable.

BWSC'S COMMITMENTS:
To protect sensitive and insider information

AtBWSCwe complywithanyprocurementortenderrulesthatmaybeapplicabletospecifictendersandavoid obtainingorsharing
information that may breach any local or international regulations.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
You must not share any sensitive insider information.

You should comply with all relevant procurement or tender rules.

BWSC'S COMMITMENTS:
To ensure that we maintain the highest level of trade compliance

Weensurethatwe donotengage withsanctioned entitiesand are compliantwithallrelevantlocalandinternational customsregula-
tions and export controls among the countries in which we operate.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
Always actincompliance with allrelevantlocal and international customs regulations and export controlonall products and ser-
vices offered by the organisation.

You must follow company procedures when engaging with custom procedures.
You must ensure that individuals, entities or countries being engaged with are not placed on any Sanction Lists.

You must report any red flags' with an organisation that goes against the principles of trade compliance.

You should always ask for advice, if you are unsure or need guidance to ensure that you can follow relevant laws and regulations.
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/) Protection of Data

BWSC'S COMMITMENTS:
To use personal and confidential information in accordance with applicable laws

BWSCshallrespectthetermsofconfidentialityunderagreements(includingtenders)inwhichweenterandinaccordancewithapplica-
ble law. We will further respect all data privacy principles.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
-+ You must respect BWSC's specific policies relating to data protection.
»+ You must be aware of the controls for ensuring that information is properly protected in storage and during distribution.

+ Youshould understand that unauthorised forwarding of emails is a breach of confidentiality. This includes forwarding to your own
private email address.

- Youshouldidentifyanydata privacyrisks beforedisclosing personalorsensitiveinformation. Ifyouunsure aboutthis, please contact
your Line Manager or the Compliance Department.

-+ You must ensure that any personal information you process is for legitimate business purposes only.

-+ YoumustensurethatpersonalinformationrecordsaremanagedanddestroyedoncetheyexpirepastthenecessaryperiodforBWSCto
keep such records.

BWSC'S COMMITMENTS:
To protect know-how, patents, trade and business secrets

AtBWSCwerespecttheknow-how, patents,tradeandbusinesssecretsofBWSCandthirdpartiesanddonotpasssuchinformation
on to third parties without the express prior written consent of BWSC or in a way that is otherwise admissible.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:

+ Youmustensurethatyoudonotpassonknow-how,patents,tradeandbusinesssecretsofBWSCandthirdparties,withourtheexpress
prior written consent of BWSC or in a way that is otherwise admissible.




{3 Financial Accountability

BWSC'S COMMITMENTS:
To remain financially accountable

AtBWSC, we ensurethatour financialrecordsand submissions are complete, fair, accurate, transparent, timely and understandable.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:

You must ensure that all financial records and submissions (invoices, bills, travel and entertainment expense reports,
payrolls, time sheets, service records, reports, etc.) are prepared timely and accurately.

You should ensure that you are compliant with all applicable laws and regulations relating to financial accountability.

BWSC'S COMMITMENTS:
To ensure that we publish all material truthfully

At BWSC we publish business information and report our business activities truthfully and in line with the relevant laws in force.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
YoumustensurethatallbusinessinformationoranyinformationrelatedtoBWSCiscommunicatedtruthfullyandinlinewiththerele-
vant laws in force.

BWSC'S COMMITMENTS:
To ensure that we strive towards zero tolerance of money-laundering

AtBWSCwearecommittedtohavinganeffectiveanti-moneylaunderingsystemandonlyconductbusinessrelationshipswithBusiness
Associates in compliance with anti-money laundering laws and regulations.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
Youmustbediligentandfollowthe principles ofduediligencetoensure BWSCisnotcomplicitwithanymoneylaundering practices.

Youmustbemindfulandalert, soyoucancontributeto make sure, thatanytransactionsyoudealwithare notusedformoneylaun-
dering purposes.

Youmustnotactively engage with any criminal activity or criminal organisationsthat canresultin BWSCbeing heldliablefor money
laundering.

BWSC'S COMMITMENTS:
To ensure that our funds are not misused

BWSC makes sure, that funds are not misused in any way.

YOUR RESPONSIBILITIES AS A BWSC EMPLOYEE:
You are responsible for ensuring that BWSC's funds are appropriately accounted for and monitored to avoid misuse and thetft.

You have an obligation to exercise prudence when using BWSC's funds.

You must ensure funds are used responsibly and for business purposes only.
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Related processes

ﬁ Gifts and hospitality

AtBWSC, generally, giftsshouldbe avoidedindailybusinessrelationsastheycanintroduceariskofcorruption. Nevertheless, giftsare
customaryinsome countries, eveninbusinessrelations,and canbe seenasa culturalelement orasign of respect. The situation can
vary a lot, and there is often a thin line between the appropriate and the inappropriate.

Ourstanceisthatagiftmustalwaysbegivenorreceivedinopennessandnevertoprovideanundueadvantage. Wehave
therefore developed a set of guidelines for gifts & hospitality.

Hospitality,e.g.,abusinessmeal,canplayapartinestablishingandmaintaininganormal,soundbusinessrelationship.However,
the hospitality - offered or received - must never be extravagant or bound to be reciprocated.

The following is applicable for all BWSC employees:

GIFTS:
Promotional gifts of nominal value (e.g., caps, pens and other ordinary promotional items) are generally acceptable.

Gifts in the form of cash or equivalent are never allowed.
Other gifts must be approved by Line Management and registered with Compliance.

Giving gifts with a value exceeding EUR 150 requires pre-approval by Executive Management.

Giftstopublicofficialsshouldalwaysbeavoided.However,ifdeemednecessary,itmustbe pre-approvedbyExecutiveManage-
ment and Compliance.

Respectfully reject a gift offered in connection with tenders (i.e., from potential bidders).

HOSPITALITY:
- An ordinary business meal can be offered and received without pre-approval.

Other types of hospitality can only be offered upon pre-approval by your Line Manager and must be registered in Compliance.
Hospitality should always have a predominant business content and purpose.
Hospitality offered should always have BWSC participation, and hospitality received must never be solely for BWSC.

Hospitality with a value exceeding EUR 150 (per person) must be pre-approved by Executive Management and Compliance.
Any hospitality should not include spouses/relatives unless Executive Management and Compliance provide an exception.
Respectfully reject hospitality offered in connection with tenders (i.e., from potential bidders).

Never offer hospitality that includes inappropriate entertainment (e.g., prostitution, adult entertainment).
Always follow the rules laid out in the BWSC Guideline on Gifts and Hospitality Policy.

Remember thatitis your obligation to follow these rules and procedures. Ifyou have any doubt or wish to clarify any information, please
contact your Line Manager or the Compliance Department, who will be happy to assist.
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Donations

Insomecases,BWSCExecutiveManagementmayagreetosupportorganisationsviadonationsandsponsorshipswhenfoundrelevant
to the interest of BWSC and in line with our values.

No donation or sponsorship must provide BWSC with an undue advantage nor be perceived as a bribe.

THE FOLLOWING APPLIES TO ALL BWSC EMPLOYEES:

- Whenconsideringadonation or sponsorship,doyour duediligencetoensurethatthe purpose and reputation oftherecipientare
aligned with BWSC interests and values.

- The recipient must not be a person or organisation with whom BWSC does business - now or in the future.

Donations or sponsorships must not be provided to any public or political organisation, a person holding public office, or an active
politician.

- All donations and sponsorship must be pre-approved by executive management and Compliance.

’, When donating ... ensure

that it do not provide

BWSC with an undue ad-
vantage nor be perceived
as a bribe
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