Flugger

Code of Conduct

for Fliigger group A/S, subsidiaries and partners

1 Purpose

All employees in Fligger group A/S and its group subsidiaries (hereinafter referred to as “Fliigger”) and Flig-
ger partners (i.e. suppliers, sub-suppliers, franchisees, retailers, dealers, consultants and other partners,
hereinafter referred to as 'Partners') are expected to observe high business and personal ethical standards
and to comply with this code of conduct (hereinafter referred to as the 'Code of Conduct') during the perfor-
mance of their work for Flligger.

2 Validity and responsibilities

2.1 Validity
This Code of Conduct applies to Fliigger and to Fliigger partners.

2.2 Responsibilities

This Code of Conduct has been approved by the Board of Directors of Fligger group A/S as well as the Board
of Directors and/or the management in its group subsidiaries. The managing director of the individual group
entity in Fligger has the responsibility for compliance with the Code of Conduct, while managers of local
units are responsible for implementing the Code of Conduct by ensuring that the content is known and un-
derstood by all Fliigger employees and Partners.

3 Introduction

The Code of Conduct is based on the UN Universal Declaration of Human Rights, the International Labour
Organization (ILO) conventions on Fundamental Principles and Rights at Work and the OECD guidelines for
multinational enterprises.

Fligger and its partners must observe local and international legislation, relevant codes, industry standards
and established contracts at all times. This Code of Conduct sets forth the minimum level for acceptable
behaviour, and Fligger will not accept breaches.

If national legislation is more stringent than the Code of Conduct, Fliigger employees and Partners must ob-
serve the national legislation.

All employees or persons who perform work at or for Fliigger are responsible for familiarising themselves
with and observing relevant internal policies and guidelines at Flligger.

4 Business principles

Fligger respects fair trade and competition law, acts on bribery and relevant codes of conduct on business
ethics in the countries in which Fligger operates, and Fligger expects its Partners to do the same. Unfair
competition, bribery and corruption distort competition and inhibit economic, social and democratic devel-
opment. Fligger is working to prevent such practices in the countries in which we are operating.
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Please also see the Flligger Anti-corruption and Bribery Policy, which is available on the company's intranet
or can be provided on request.

4.1 Fair competition

Fligger supports fair and unrestricted competition in all its activities. We compete in a manner which is both
ethical and just, without getting involved in inappropriate activities or unfair trading methods. Any illegal
form of price collaboration, competition limiting activities or contracts, or abuse of a leading position in the
market, either between local units or in league with external partners, is prohibited.

In their contact with competitors, Fliigger employees and Partners must not discuss or pass on information
about markets, prices, costs or commercial conditions in relation to customers or suppliers. In the event of a
local, unannounced investigation by a competition authority, employees must work with the officials and not
hinder the investigation in any way.

4.2 Bribery and fraud

Fligger employees and Partners are not permitted to engage in any form of fraudulent conduct, defined as
the provision of deliberately misleading information for the purpose of obtaining an advantage.

Purchasing and sales activities must be handled professionally and with integrity. Terms and conditions for
discounts, commissions and bonuses must be reasonable and set out in writing.

Only moderate gifts, rewards or benefits (up to local, maximum tax-free amount) which do not affect the
recipient's behaviour are allowed, provided that the presentation, promise or offer of such gifts, rewards or
benefits is out in the open.

Gifts, rewards and benefits, including hidden commission or kick-backs, which might influence the recipi-
ent’s behaviour are regarded as bribery.

Employees must not accept, offer or give gifts, benefits, allowances or entertainment which may affect the
professional judgement of employees, customers or Partners.

4.3 Impartiality and conflicts of interest
Fligger business relationships must be impartial, and all business decisions must be based on the company's
interests without regard for personal circumstances or advantages.

Conflicts of interest between employees and the company must be avoided.

Employees are not allowed to involve themselves in activities outside the Group which are in conflict with
Fligger's interests. If a conflict of interest arises, the employee must immediately inform his or her immediate
superior. Fliigger has a neutral stance towards political parties and candidates, and Fliigger's name and funds
must not be used to promote the interests of political parties or their candidates.

Employees and Partners must not use their connection to Flligger for unjust personal gain. Business relations
with Fligger which involve personal or family interests must be avoided. Purchases from family members or
personal friends must also be avoided. If such an action is still justified, it must be approved by a supervisor.
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Employees and partners must not unjustly pass on confidential information about Flligger. Please also refer
to the Fluigger rules for trading Fliigger group A/S shares and handling internal knowledge, which are available
on the company's intranet or can be provided on request.

5 Human rights and working conditions

Fligger supports and respects international conventions on human rights and local labour market legislation.
Everybody who works directly or indirectly for Fliigger is entitled to their fundamental rights as set out in the
UN Universal Declaration of Human Rights. Fliigger conducts evaluations of its suppliers to ensure that there
are no breaches of human rights.

5.1 Respect for the individual

Fligger respects the individual and works to promote diversity and equal opportunities. No employee, cus-
tomer or partner must be discriminated against due to their age, ethnic, social or national affiliation, race,
gender, sexual orientation, religion, political convictions, disability or for any other reason whatsoever. Dis-
missal or discrimination based on pregnancy or parenthood is not accepted.

Physical, psychological, sexual or verbal harassment of any employee or partner is not tolerated under any
circumstances.

Flugger values a healthy work/life balance and encourages its employees to create such a balance.

Fligger respects the individual's right to privacy. Personal information about Fliigger employees and Partners
is protected in line with the applicable personal data legislation at any time.

Fligger respects the individual's right to freedom of speech. Fliigger employees and Partners must therefore
not be prevented from expressing dissatisfaction with their working conditions in an objective and loyal man-
ner, and company employees and partners must be able to express dissatisfaction with their working condi-
tions confidentially.

5.2 Forced or child labour

Fligger permits no actions which limit the free movement of employees. Forced labour, slavery or other
forms of involuntary work are not acceptable at Fliigger workplaces or at the workplaces of our business
partners.

Fligger does not tolerate child labour at its own workplaces or at the workplaces of its business partners. We
comply with local legislation in relation to the minimum working age, but in no case may the minimum age
be less than 15 years for full-time work or 13 years for light work.

5.3 Fair working conditions

Working conditions must comply with national laws, regulations, industry standards and collective bargaining
agreements. All employees must be given their terms of employment in writing and must be informed about
the terms and conditions of their employment in a language they understand.

Fligger respects its employees' right to form or be members of voluntary labour market organisations or
trade unions and to negotiate collectively. Union representatives at Flligger must to a reasonable extent be
given the opportunity to perform their related tasks.
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5.4 Wages, leave entitlements and working hours
National laws and regulations regarding minimum wages and sick leave and maternity leave entitlements
must be observed.

5.5 Working environment in the workplace

The working environment must comply with national laws, regulations and industry standards. Flligger
gives high priority to the safety of employees, customers and guests, and continually works to optimise the
working environment in factories, offices and stores.

There must be an active focus on risk assessment and the elimination of potential sources of incidents, acci-
dents or conditions that affect human health and well-being.

6 Environment

All national environmental laws, regulations and standards must be observed by Fliigger employees and Part-
ners.

Fligger is committed to protecting the environment and works to reduce the environmental impact of its
activities, products and processes. Fliigger is constantly looking for sustainable methods for conserving re-
sources, with a special focus on improving energy consumption and transport efficiency.

In addition, Fligger is working to reduce its climate impact by complying with or exceeding rules or agree-
ments regarding the reduction of all discharges and emissions, greenhouse gases and discharges and emis-
sions to air, soil or water.

Fligger works systematically with the ISO 14001 eco-management system, ISO 9001 quality management
system and similar systems.

7 Procedures for compliance, implementation and follow-up
All employees and Partners must follow this Code of Conduct.

All managers at Fliigger and its Partners are responsible for informing their organisations about the contents
of this Code of Conduct, in a way that is easy to understand, and for ensuring that it is respected in their
organisations. Employees with external contacts must inform their respective business contacts about this
Code of Conduct. Fliigger suppliers are evaluated on their ability to meet the requirements of the Code of
Conduct.

7.1 Reporting of non-compliance

Fligger employees or Partners who become aware of unethical or illegal behaviour must report this to their
manager or contact at Fliigger, or via the Fligger whistleblower scheme (see below). If the Flligger contact is
part of the problem the employee or Partner is concerned about and is thus not the right person to handle
the problem, the employee or Partner is advised to report the case to a superior or a higher-ranking contact.

All such communication must be confidential, and no-one should experience negative consequences or dis-
crimination as a result of reporting problems in good faith and in accordance with the intentions of this Code
of Conduct.
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Serious irregularities, breaches of the law or suspicion of the same may also be reported via the Flligger
whistleblower scheme, in accordance with the Fligger whistleblower policy. The scheme and the Fliigger
whistleblower policy are available via www.flugger.com.

Reports could be information on matters such as:

e Economic crime, including embezzlement, bribery, fraud, forgery, corruption, accounting fraud etc.
e Serious breaches of work safety or environment regulations
e Physical violence or sexual abuse

Situations may arise which are not regulated by specific guidelines. In such situations, the conduct of all the
parties involved must be in the spirit of the Code of Conduct. Concerned persons can contact their immediate
supervisor or Fligger contact for advice, and the Fligger Group General Counsel is always ready to answer
questions.

8 Sanctions

Non-compliance or failure to comply with the Code of Conduct may result in disciplinary action, including
termination of employment or, in the case of Partners, termination of business relations. Such steps do not
preclude legal action by the company.
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