Code of Conduct

As a leader of refining industry, Valcambi aims to set an example in ethical values, behaviours and
professional standards. We work constantly to maintain a consistent and demanding set of standards,
inspiring everything we do, every day, wherever we work.

Because we want our suppliers, customers and investors to understand how we operate and what they can
expect from us, this Code is published on the Valcambi website and is available to the public.

Only by following the Code can we maintain and strengthen our reputation for integrity, fairness and
transparency in dealings and reliable sustainability.

The Code of Conduct represents a precise commitment by Valcambi to act in compliance with the rules.

Board of Directors and CEO
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Code of Conduct

Scope and applicability

This Code of Conduct (the "Code") defines the set of rules for doing business ethically and provides
guidance on the fundamental principles that govern all Recipients and the way we operate.

This document applies to all permanent and fixed-term workers, representatives and all other professional
figures hired by Valcambi through a contract (the "Employees”), as well as to all those who operate on behalf
of orin favour of Valcambi, or who have business relationships with the same (the “"Recipients”), each within
the scope of their own functions and responsibilities.

This document establishes Valcambi's global minimum standards on the type of behaviour to be maintained
by all Recipients.

The document does not and cannot reasonably cover all situations that Recipients may face day-by-day. In
case of doubt about the application of these rules, Employees should consult their manager or internal
contact, or Compliance.

Conflict of interest

Recipients are expected to be loyal to Valcambi and avoid conflicts of interest. In general, a conflict of interest
occurs when a personal or family interest interferes with the effective and objective conduct of work or
business activities. It is necessary and appropriate to avoid any situation that could, even potentially, generate
such a situation.

All conflicts of interest, including potential ones, must be disclosed to your manager and to compliance. or
to the internal channel dedicated to complaints pursuant to the Grievances & Whistleblowing Policy.
Compliance with this Code and any applicable instructions and/or directives on conflicts of interest, even if
more restrictive than this Code, must always be guaranteed.

Any external employment, commercial initiatives or financial activities cannot interfere with the performance
of one's duties at Valcambi.

To avoid conflicts of interest, compliance with the following principles is mandatory:

e Do not hold any financial interest in or accept any employment from any entity doing business with
Valcambi if doing so is or may be in conflict with the performance of your duties at Valcambi.

e Do not take any commercial action on behalf of Valcambi for your personal benefit.
e Do not use Valcambi equipment and resources for personal use.
e Protect company assets as if they were yours.

e Do not exploit Valcambi information, tools or property held by virtue of your role or activity on behalf
of Valcambi for your own personal interests. Valcambi requires that each Recipient declare in writing
any personal, business or other relationship that may constitute a conflict of interest or that may
potentially create a conflict of interest.

The following is a non-exhaustive list of the main types of activities and interests that may constitute, even
potentially, conflicts of interest and which, as such, must be declared. For the sake of clarity, it is specified
that this list does not claim to be exhaustive and that each Recipient is required to declare any activity or
interest that may potentially give rise to a conflict of interest. Valcambi also entrusts compliance with this
Code to the common sense, inviting Recipients to seek advice from the competent functions when
appropriate and to respect the highest ethical standards in the conduct of their respective professional and
personal affairs.
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Gifts, bribes or other personal benefits

It is absolutely forbidden to accept financial benefits, commissions or any other personal advantage from
people or companies involved in commercial activities with Valcambi.

e Accepting the following from a current or potential Valcambi customer, supplier, service provider or
competitor. This includes unreasonable entertainment, meals, gifts, discounts, services, transportation
or favours that: (i) influence your decision making in any way, regardless of value; or (ii) may create or
appear to be undue influence, unfairness or impropriety.

e Offer or provide entertainment, meals, transportation, gifts or other favours to any person doing
business with Valcambi, beyond what is reasonable and appropriate in relation to the persons involved
and the business in question.

e Solicit or accept any amount of money (or its equivalent in value, such as gift cards) for your personal
benefit from a current or prospective customer or its intermediaries or representatives, supplier of
products or services, or competitor of Valcambi.

Workplace health and safety

Safety is one of our core values at Valcambi, which includes providing a safe and secure working environment.
Maintaining a safe working environment is of utmost importance and is everyone's responsibility.

All Recipients are required to know and comply with the safety rules and directives published and/or
communicated by Valcambi.

Anti-corruption

Legal requirements prohibit any improper payment or financial advantage to public officials in every country
in which Valcambi operates. In addition, this Code prohibits Recipients from offering, giving, accepting or
receiving bribes to or from anyone. Valcambi is an ethical and honest company, and corruption and bribery
have no place in our business. Corruption can cause irreparable harm to our reputation, our business and
the communities in which we operate.

Recipients are strictly prohibited from offering, promising, paying, arranging, giving or authorizing bribes or
undue advantages (including facilitation payments), or soliciting, agreeing to receive or accept such bribes,
directly or indirectly:

e in order to obtain, retain or earn business for Valcambi or on behalf of Valcambi, Recipients are
responsible for and contribute to the prevention, detection and reporting of bribery and other forms
of corruption in relation to Valcambi's direct and indirect activities.

e in order to obtain, maintain, expedite or comply with a legal or regulatory requirement (for example,
a legislative action, regulatory approval or license) or to obtain any other inappropriate or unlawful
advantage to promote Valcambi's business. Valcambi is committed to conducting its business in a fair,
honest and transparent manner. This commitment applies to all relationships with Business Associates
and other Third Parties, whether in the public or private sector.

e in relation to any commercial transaction, Valcambi does not tolerate Recipients being involved in any
form of corruption.

e in relation to obtaining, retaining or obtaining any personal advantage (monetary or non-monetary)
which provides a benefit to the recipient or his or her close relatives.

If you have any concerns about whether a specific activity or conduct could be perceived as a bribe, extortion
or solicitation of a Recipient by an employee, you should immediately contact Compliance Department or
use the internal channel dedicated to complaints under the Grievances & Whistleblowing Policy.

Failure to comply with this document and the procedures associated with it may result in disciplinary action
in accordance with Valcambi internal rules and in application of applicable laws and regulations.

Failure to comply with the laws and regulations contained herein may result in serious legal and reputational
consequences for Valcambi as an organization and for the non-compliant individuals, including criminal
sanctions, disciplinary action and dismissal.
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Fraud and illegal practices

At Valcambi, we place a high value on ethics and integrity and do not tolerate fraud, dishonesty or criminal
behaviour.

We place great trust in our Employees and Recipients. In return, we expect them to act ethically and honestly
in everything they do. The use of fraudulent or illegal tactics violates this trust and carries potentially serious
consequences, including disciplinary action, up to and including dismissal. Valcambi also guarantees
maximum availability and cooperation with the authorities to prosecute any act of fraud, dishonesty or
criminal conduct.

e Valcambi prohibits fraud or dishonesty in connection with business, including, but not limited to,
manipulation, concealment, abuse of privileged information, misrepresentation of material facts or any
other unfair trade practice, criminal conduct or any violent activity on company premises or while
working for Valcambi.

e In the event that there is suspicion or certainty of fraud, dishonest or criminal conduct by a Recipient,
such activities must be reported to Compliance or the internal reporting channel pursuant to the
Grievances & Whistleblowing Policy.

International Trade Laws

We comply with the rules and regulations of all countries in which we operate, including economic sanctions
and import and export laws. Most countries in which Valcambi operates have restrictions on the movement
of products across borders. Questions about import/export rules and regulations should be directed to:
compliance@valcambi.com.

Confidential information

Information is one of our most valuable assets. Business records, information about our customers and
stakeholders, financial information and intellectual property are essential business assets for our operations.
The confidentiality of this information is of utmost importance to Valcambi.

All Recipients are responsible for maintaining the confidentiality of this information.
e Confidential information may only be shared with authorized Valcambi representatives who need it to
do their jobs.
e You may not use any information belonging to Valcambi for your own personal gain.

e Confidential information should not be shared outside of Valcambi without a confidentiality
agreement. Confidentiality obligations continue even after you leave Valcambi.

e Anyunauthorized disclosure of confidential information, whether inadvertent or not, must be reported
immediately to compliance@valcambi.com.

e This policy and other provisions of the Code are not intended to prevent or discourage Recipients
from engaging in communications or activities protected by state or federal law, such as discussing
wages, benefits, or other terms and conditions of employment. This policy also does not prevent
Recipients from disclosing confidential information if required to do so by law or legal process.

Employment practices

Valcambi Employees are people with diverse abilities, backgrounds and experiences. Valcambi believes that
every Employee should have the opportunity to contribute fully to the company's operations and culture and
categorically prohibits any discrimination or harassmentin the workplace based on race, colour, sex(including
pregnancy, childbirth and related medical conditions), ancestry, national origin, religion, age, disability,
genetic information, sexual orientation, marital status or any other characteristic protected by applicable law.
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Code of Conduct

Valcambi Employees must treat others with respect and dignity.

e Value the contributions of others, as Valcambi does, and listen to their points of view.
e Maintain fairness in all dealings.

e Never discriminate against anyone, including colleagues, customers, suppliers, service providers,
partners or any other person.

e All Employees who believe that discrimination or harassment has occurred should report it, even if
they are not the subject of such discrimination or harassment.

e Valcambi prohibits retaliation against anyone who reports discrimination or harassment or participates
in an investigation of alleged discrimination or harassment in accordance with applicable procedures.

The same rules apply to all other Recipients.

Interactions with the media and organizations
e Allinquiries from media or organizations regarding Valcambi should be directed to or discussed with
the CEO.
e Onlythe CEO is authorized to address the media and external stakeholders on behalf of Valcambi,

e The CEO may authorize the representation of Valcambi in dealings with the media and/or
organizations or other stakeholders, in certain limited and previously authorized circumstances.

Disclosure

Valcambi is committed to providing all stakeholders with timely and accurate information about the
company's operations. All public disclosures, including press releases, speeches and other communications,
constitute honest, accurate and timely representations of the facts, avoiding any damage, including fines
and/or penalties, or harm to Valcambi's reputation.
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