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To all Indutrade employees

Indutrade’s business philosophy —entrepreneurship and
decentralised leadership—is one of the keys to the company’s
success and has been so since the startin 1978. Indutrade
continues to grow organically and through acquisitions of
well-managed and profitable companies, which share our
values and our approach to doing business. With more
companiesand more employees in more countries, it is
importantto highlightand clarify—both for ourselves and
those in the world around us—the foundation for our
approach.

A philosophy based on great freedom with responsibility
involves high demands on every individual employee’s
integrity. Through professional, honest and ethical conduct,
we are building a company culture in which we effectively
and credibly deliver good results and create value for
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Through pretessional,
honest and ethical
conduet, we are
building a company
culture in which we
effectively and credibly
deliver good results
and create value.

colleagues, customers, suppliers and other business part-
ners. In this Code of Conduct we lay out essential and
overarching principles and guidelines which support our
decision-making. It reflects who we want to be and how
we wantto be perceived across all our family of businesses.

Itis every employee’s responsibility — mine and yours —

to know the Code of Conduct and let it guide our decisions
in our daily work. | encourage you to discuss the Code of
Conduct with your colleagues, your manager, or with me
and my colleagues in Group Management. By keeping this
discussion alive we further shape the company culture
thatwe are all proud of.

Bo Annvik
Presidentand CEO
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99 It describes the principles that
we must all understand and it
gives us guidance on how we
are expected to behave in our
daily work and in our various
relationships with people in
our operating environment.
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Why do we have a Code of Conduct?

The Code of Conductisan expression of who we are and how we
do business at Indutrade. It provides guidance for who we aspire
tobeand how we wantto be perceived. It describes the principles
thatwe mustallunderstand and it gives us guidance on how we

are expected to behave in our daily work and in our various relation-
ships with people in our operating environment. It also explains
whatyou asan employee can expect from your employer within
the Indutrade Group. The Codeis a guiding document when we
face an ethical dilemmaand providesinformation on whom to
contactwhenwe have questions or concerns.

Who is covered by the Code of Conduct?

The Code of Conduct applies to everyone who works for the
Indutrade Group, however, is broader in scope than employment.
Itapplies equally to employees and consultants atall levels, irrespec-
tive of seniority, as well as trainees and students and anyone else
who works on behalf of the Indutrade Group, in all countries

where we operate.

What topics and international principles
are covered?

The Code of Conduct contains guidelines for business ethics (includ-
ing anti-corruption), health and safety, employee relations, human
rights, environmental considerations, and community impact.

The Code of Conduct hasitsstarting pointin the fundamental values
expressedinthe UN Global Compact, the ILO core Conventions, the
UN Guiding Principles on Business and Human Rights and the OECD
guidelines for Multinational Enterprises. The Code of Conductalso
helps us contributing to the fulfilment of the UN Sustainable
Development Goals.
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How is the Code of Conduct implemented?

We all have a responsibility to ensure that the Code’s fundamental
principlesare upheld and implemented. The Code of Conduct has
been adopted by Indutrade’s Board of directors. The Board shall
evaluate the Code anditsapplication yearly and update it when
necessary.

As part of the annual monitoring of internal control, Indutrade
Group managementis responsible to follow up that the Code of
Conductis knownand complied with across the group’s subsidiaries.

Each subsidiary board is responsible to follow up on Code of Con-
ductimplementation. The Managing Directors of the respective
subsidiaries have the ultimate responsibility for ensuring that the
employees understand the contentand meaning of the Code of
Conductand for ensuring compliance with the Code within their
own respective organisations. This includes ensuring that the most
recentversion of the Code and other relevant material is made
available to employees and that allemployees undergo relevant
training ona regular basis, at least bi-annually. New employees
shall be trained in the Code of Conduct as part of the onboarding.

Personsin management positions have a particular responsibility
tosetagood example and support theiremployeesinactingin
accordance with the Code of Conduct. Inaddition, managers shall
be available for persons who have questions, or who want to report
adeviation fromthe Code.

Everyone who works on behalf of the Indutrade Group is respons-
ible forreading, understanding, undergoing relevant training and
adhering to the Code of Conduct. Further, everyone is expected to
promptly reportsuspected violations of the Code, be honestand
cooperative in a potential investigation.



How does the Code of Conduct relate to laws
and other policies?

We always comply with applicable laws and regulationsin all coun-
tries in which we operate. Customs or local practices never take pre-
cedence over legal requirements. In certain situations, the Code of
Conduct's requirements may be stricter thanlocal legislation or local
practices. In such cases this Code shall be complied with.

Inaddition to the Code of Conduct there are group policies and
astrategic sustainability framework giving more guidance on
specifictopics. Furthermore, each subsidiary will have policies,
managementsystems, procedures and guidelines specificto them.
Itisimportant thatyou also understand how local guidelines,
policiesand expectations in your business and country

may affectyou.

How to actin an ethical dilemma?

The Code of Conduct does not cover all situations that may
arise, nor all laws, guidelines and internal rules. If you are faced
with an ethical dilemma and are unsure on how to proceed,
use this chart to guide you to the best course of action. Don't
hesitate to contact your manager if you have questions.

1.

Isitlegal?

2.

Isitinline with
our values, policies,
procedures and our

Code of Conduct?

3.

Could I explain my actions
to a colleague, my manager
or a family member?

4.

Would | feel ok defending
my actions if they appeared
on the front page of
a newspaper?
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Not sure!

Don’tdoit,

the action may

v have serious
consequences.

Yes!

It seems
appropriate

to move
forward.



How and when to report a potential violation?

Indutrade’s good reputationis based onintegrity and sound
business practice. We strive to maintain a transparent business
environmentand high business ethics. Ourlong-term success
is built on making business in a fair and ethical way.

In orderto simplify for those who want to provide information about
misconductthatviolate currentlegislation or Indutrade’s policies
and ethical business standards, we provide alternatives
forreporting.

Your manageris usually the person best suited to handle your matter.
If for some reason you do not feel comfortable talking with your
manager, you can always contact the Managing Director of your
company orasenior leader within Indutrade.

You canalso reportyour suspicion via the Indutrade Group's
external whistleblower function, available on Indutrades’s web-
page, where you can submitananonymous report. Here you also
find more information about whatand how you can report through
the whistleblower function and how your report will be handled.

You have animportantrole by raising your concernif you suspect
aserious misconduct, that should be prevented or corrected. You
donot need proof of your suspicions, but all messages must be
made in good faith. We encourage you to be as specific as possible
tosupportany subsequentinvestigation of your report. If the
information istoo general, you may be asked to provide further
information.

Ifyou do notwork for Indutrade, but suspect a violation of the

Code of Conduct, you should turn to the Indutrade Group's external
whistleblower function where you can submitananonymous
report: available on Indutrades’s webpage.

Indutrade’s whistleblower channel is administrated by a third-
party provider. The provider will not be able to read the report
you submit. Once you have filed a reportit will be received by
Indutrade’s Whistleblowing Committee. The Whistleblowing
Committee will never try to find out who submitted a report.

Indutrade | Code of ConductfortheIndutrade Group

How does Indutrade handle reports on potential
violations?

Indutrade takes every reported potential violation seriously. The
Whistleblowing Committee will review your reportinline with the
Whistleblowing policy and decide on appropriate measures.

The information you provide will be treated confidentially. Further
investigation into the matter may require the involvement of other
group functions or external expertise, i.e. legal counsel, accounting
firms, forensic firms etc.

We do not tolerate thata person who has reported a suspected
misconductis subject to any form of retaliation.

Any employee found to have breached the Code of Conduct will
face disciplinary action, whichin serious cases may resultin the
termination of employment.

Relevantactions for remediation of violations are decided based

onthe nature of the impacts.

For further information, please see Indutrade’s
Whistleblower policy.



Areas where we can
. make a difference
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Zero tolerance for bribery and corruption

Allforms of corrupt conduct are strictly forbidden. Corruptioniis
defined as “the abuse of entrusted power for private gain” and
extends to both financial and non-financial gains. Corrupt conduct
includes bribery, receipt of improper gifts and entertainment, facili-
tationand protection payments, fraud, extortion, money laundering
and nepotism, for example employment of a family member.

Abribeisanything of value thatis promised, requested, offered,
given, received oraccepted in order to improperly influence the
objectivity of a business decision. It can take many forms, including
favourable terms for services, personal favours or gifts such as food,
drink, travel, accommodation, entertainment, cultural or sport
events. Evenifthe purpose was not toinfluence, it can still be a bribe
if the receiver wasimproperly influenced.

You may only offer or receive gifts, meals, entertainment, and other
forms of hospitality, if they are compatible with applicable laws and
reasonable bothinvalue and as alegitimate business courtesy.
Ifyou are notsure, consult with your manager.

Corruption risks associated with our operations shall be assessed
when entering into business relationships, paying attention to
factors such as business partneridentity, risk environments such
as high-risk geographical regions and the type of business we
engagein.

We never penalise anyone for rejecting a business opportunity
if the relationship could involve bribery and corruption.

For further information regarding representation,
gifts and hospitality, please see your employer’s Policy
orguidelines.
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Fair competition and avoiding conflict of interest

Allsuccess shall be built upon a sound business culture and fair
competition. We always adhere to applicable competition laws
that prohibitagreementsand arrangements between competitors
thatrestrict competition. Thisincludes for example price-fixing, the
dividing of customers and geographical markets, cartelsand abuse
of dominant position.

You shallalways actinthe bestinterest of Indutrade and your com-
pany and avoid conflicts of interest. A conflict of interest arises when
your private interests, personal relationships or external activities
affect or give the impression of affecting how you perform your
work duties. Thatincludes for example on your own making busi-
ness oremployment decisions concerning a friend or relative. An
actual or potential conflict of interest canin the majority of cases be
resolved and dealt withif declared inan openand transparent way.
Allinternal or external relationships that may conflict with an indi-
vidual’s neutrality should be declared as soon as possible.

No one shall make political contributions under Indutrade’s name
orany of the subsidiaries’ names.

Local tax payments

We adhere to the tax rulesthatapply in the respective countries
and municipalities that our operations are based in and pay the
taxes thatresult from such.

For further information, please see Indutrade Group’s
Tax policy.



Professional external communication

We shall always strive to ensure thatinformation is open, correct,
continuous, timely and of the best quality, and that itis provided in
accordance with applicable laws, regulations, accounting standards
and norms. We communicate our financial, social and environmen-
talresultsina credible and transparent manner, presenting both
oursuccesses and challenges. We keep records, documentation
and traceability for financial and sustainability data.

We take pride in our reputation that has been built by our businesses
and people overthe years and it continues to be fostered through
every interaction we have externally through our every-day work
orwhatwe postand how we comment on social media. We must
all be mindful of how we communicate and how this affects our
reputation.

Statements and communication regarding Indutrade Group’s
performance should be based on Indutrade’s officially published
communication. Contacts and questions from media regarding
the Indutrade Group shall be forwarded to Indutrade HQ.

99 We take pride in our reputation that
has been built by our businesses and
people over the years and it continues
to be fostered through every inter-
action we have externally through our
every-day work or what we post and
how we comment on social media.

Protection of assets and non-publicinformation
and data

We never leave confidential information unattended and never
speak about confidential information in public.

Inside information is non-publicinformation of a precise nature,
relating to Indutrade, and which, if made public, would be likely to
have asignificant effect on the price of financial instrumentsissued
by Indutrade. If you have inside information about Indutrade you
may not buy orsell Indutrade shares or other Indutrade instruments.
Normay you disclose such information to any third party, for exam-
ple friends and family, by for example recommending them to buy
Indutrade shares or instruments.

For further information, please see Indutrade’s Insider
Policy and Information policy.

Company assets should only be used for legitimate and authorised
business reasons. Patents, copyrights, trademarks, trade secrets,
ideas, processes and inventions are also valuable company assets,
owned by the company and the company ownership continues even
ifyouleave the company. Everyone shall safeguard and protect
Indutrade Group‘sandthe group's subsidiaries’ intellectual prop-
erty rights. We shall always respect the intellectual property rights
of third parties and clarify the situation with expertsin case of
doubts.

We safeguard the personal information of our employees and other
stakeholders. We ensure that all persons who have access to and use
personal data take appropriate precautions to protectit. We ensure
that personal datais not retained foralonger time period than
necessary to achieve the purpose for which it was obtained.

For further information regarding personal data protection,
please see your employer’s Policy or guidelines.
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Secure use of IT and Al

We use IT responsibly and only for legitimate business purposes
thatare consistent with Indutrade’s interests and rights.

When we develop and use Artificial Intelligence, Machine Learning,
Autonomousand Intelligent Systems or similar technologies (collec-
tively "Al") we must make sure that the technology is reliable, safe
and developedinaccordance with globally recognized ethics stan-
dards. We are transparentabout Al:srole in decision making and
are accountable for the outcomes. We always consider potential
adverse risks orimpacts from using Al on people, nature, integrity,
and Indutrade as a group. We commit to ongoing learning and
adaptation to emerging standards and ethical considerations to
navigate Al technology.

For further information, please see your employer’s
Policy and guidelines.

Professional relationships with responsible
suppliers and partners

We always keep relationships with our suppliers and business
partners professional and choose suppliers based on clear processes
without bias or favouritism. We take the time to get to know our
suppliersand other business partnersand perform appropriate
risk analysis and screenings. We always comply with reached
agreements and pay invoices on time.

We uphold and communicate our values and requirements

vis-a-vis our business partners. We ensure that we identify potential
and actual negative impacts on workers' rights, health and safety,
human rights, environmentand business ethics related to our busi-
nessrelations and always act responsibly and forcefully in cases
where we identify a risk for such. We particularly analyse the risk of
breaching human rights. Thisis not only important regarding certain
high-risk countries but could also be found nearby, for example in
relation to different service providers.

We have dialogues with our main suppliers on sustainability and
follow up that they work actively to comply with the Indutrade
Code of Conduct forsuppliers and business partners.

We ensure that no business is conducted with sanctioned countries,
individuals or entities and thatall exports are controlled according
to applicable laws and regulations.

For further information, please see Indutrade’s Policy
and guidelines on Trade sanctions and export control.

O For further information, please see Indutrade’s
Code of Conduct for suppliers and business partners.
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99 Safety and wellbeing
include respecting each
other’s physical health
as well as mental and
emotional health:

A culture of health, safety and wellbeing

We have a joint responsibility to show care and take responsibility As part of our responsibility to provide a safe working environment
forworkplace safety and wellbeing by following the stated rules, itis prohibited to undertake work or operate a vehicle while under
policies and processes and objecting if colleagues are careless with the influence of drugs and alcohol. We may allow alcohol at company-
safety or takes unnecessary risks in performing their work. Safety sponsored events but expect moderate consumption.

and wellbeinginclude respecting each other’s physical health as

well as mental and emotional health. Itis notallowed to bring any kind of weapons to the workplace.

We report health, safety and wellbeingissues, incidents, hazards
and injuries to rectify any issues and ensure continuous improve-
ment.

As amanager you have a particular
responsibility to:

m regularly carry outand document assessments of work
environment risks, and document how risks are managed.
Take preventive measures to minimize injuries and health
risks, including securing accessibility of relevantand
personal safety equipment.

ensure that employees and contractors receive relevant
information and training in health and safety and emergency
preparedness, including risk identification, workplace
ergonomics, use of personal protective equipment,

fire safety, evacuation plan, and first aid.

Indutrade | Code of Conductforthe Indutrade Group 12



Diversity, inclusiveness, openness and respect

We respect allindividuals and work to foster open, straight-forward
and respectful communication. We do not accept any form of dis-
respectful behavior—i.e.any form of sexual or other harassment,
threats, exploitation of position or power and any other unsuitable
conduct. Allemployees shall be welcome to express their views
abouttheir workplace with their respective managers. Managers
have a specific responsibility to encourage and initiate open and
honest dialogues with the employees.

We value diversity and differences asanimportant asset forinno-
vation and developmentand strive to develop diversity, gender
balance ,inclusiveness and belonging among our employees. We
strive to provide equity in the workplace by providing fairand equal
treatmentand opportunities to everyone. Discriminationin any
hiringand employment practices based on racial or ethnic origin,
colour, sex, sexual orientation, gender identity or expression, dis-
abilities, age, language, religion or other belief, political or other
opinion, national or social origin or any other status covered by
union regulation or national law is not tolerated.

We apply competence-based recruitment with structured evalu-

ation of clearly defined competenciesin requirement profiles and
we require diversity of candidates from our external recruitment

partners.

We apply equal pay for equal work and analyse this to discover any

differencesand counter unreasonable differences in pay between
men and women.
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Fair wages and working hours

We pay salaries and benefitsin accordance with applicable laws
and collective agreements. In cases where no collective agreements
exist, we adhere to applicable industry and national norms. We
strive for a healthy work life balance. We ensure that employees
have atleast onerest day a week and that working hours, including
overtime, does not exceed the legal limits or limits set out by appli-
cable collective bargaining agreements.

Freedom of association and collective bargaining

We recognise the employees’ fundamental right to decide to freely
associate and be represented by labour unions, as well asan employ-
ee’srightto refrain from joining alabour union. We further respect
the right of employees and their unions to conduct collective bar-
gaining.

Zero tolerance for forced labour and child labour

We do not tolerate child labour or any form of forced, bonded or
compulsorylabour, including human trafficking, in our own opera-
tions. We strictly adhere to national and international minimum age
laws in all places where we conduct operations and are particularly
observant when we employ young people.
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Leadership and competence development

We have a strong focus to secure access to the right competence
withinthe group and adopt a philosophy of continuous improve-
mentand learning.

We encourage and supportour employees to develop and learn
through trainings and networking activities where sharing of ideas,
experiences and best practices between our companies is key. All
employees are offered reqular documented individual development
dialogues.

We focus on developing our leadersto lead in a way that creates
sustainable profitable growth by engaging people to achieve and
deliver effectively togetherand by providing both challenge and
support, in line with our values of entrepreneurship, decentralisa-
tionand long-termview.
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High-quality products with a sustainable
added value

Our companies shall offerand deliver safe, high-quality products
and services. We continuously develop our competence and collabo-
rate with our suppliersand customers in the aim of being able to
offer more sustainable products and solutions. This includes, but s
notlimitedto, alongservice life and products and services that help
customerstoincrease energy efficiency and lower their carbon foot-
print. We always provide necessary safety information with our
products.

We strive to apply principles of efficiency and circularity in our
product offeringsi.e., efficient use of materials in products and
packaging, circularinputs (e.g. bio-based, recycled or low-carbon
materials), product use extension (e.g. extending product lifetime
throughrepairand re-use) and resource recovery (expanding
recycling). We apply appropriate due diligence processes for the
sourcing of high-risk metals and minerals, including conflict
minerals.

We have ongoing dialogues with our customers regarding the
qualityand added values of our products and services and take
any customer feedback seriously asan opportunity to develop
our offerings.
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Decarbonisation and systematic
environmental work

We assess the risks and impacts on the environment, climate and
local community, of our own operations as well as in our value chain,
and work systematically with material topics, according to our
company specific materiality analysis.

We proactively work to continuously measure, assess and reduce
our carbon footprint from both our own operations (scope 1 and 2)
and our value chain (scope 3) in accordance with Indutrade’s emis-
sion reduction targets. We consider how climate change affect

our business and value chain and take appropriate measures of
adaptation.

We strive to continuously improve energy efficiency andincrease
the proportion of renewable energy used in our operations. We plan
and carry out our transportation and business travel in an efficient
manner. We follow the waste hierarchy and have processes for
measuring and managing waste, to increase recycling. Wateris
measured and managed and any potential emissions to air, water
and soil shall be prevented. We consider the biodiversity impact

of our operations.
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~ assess and reduce our
arbon footprint.

Chemicals management

We use the precautionary principle and select products thatare
the least harmful to the environmentand health. We shall strive
to continuously reduce the use of dangerous chemicals.

We conduct risk assessments before starting any work involving the
handling of chemical products. We follow applicable requirements,
local procedures and safety instructions for use, storage, labeling,
transportand disposal of chemicals.

Community involvement

We help strengthen the communities in which we work by conduct-
ing business thatis vitalandlong-term. We act as agood employer
and offer good job opportunities locally.

We encourage collaborations with schools, universities and
non-profit/non-governmental organisations onissues that can
benefitboth.

Donations, sponsorships or volunteer efforts shall contribute to

positive impact both on our business and on people, environment
orsociety.
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Adopted by the Board of Directors on April 24, 2024.

Do you have questions about the Code of Conduct?

Please contact:

Bo Annvik, President and CEO Patrik Johnson, CFO
bo.annvik@indutrade.com patrik.johnson@indutrade.com
+46 87030300 +4687030300

/Il indutrade

Indutrade AB (publ)

Box 6044, SE-164 06 Kista, Sweden
Office address: Raseborgsgatan 9
Telephone: +46 8703 03 00
E-mail:info@indutrade.se
www.indutrade.com



