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PREFACE

Dear employees,

Integrity, legality and sustainability
have always been top priorities and an
integral part of the corporate culture of
Cederwald Holding GmbH & Co. KG and
all its domestic and foreign subsidia-
ries (hereinafter referred to collectively
as the 'WEIG GROUP) as defined in
the German Stock Corporation Act
(AktG). These core values significantly
shape our actions towards customers,
suppliers, employees' and the public.
This responsible conduct is a key factor
in the sustainable corporate success
of the WEIG GROUP, which, as an
internationally active family business,
is one of the leading companies for the
development, production and sale of
recycled cardboard, paper recycling and
cardboard processing in Europe and
beyond. Compliance with applicable laws,
regulations, sustainability standards
and guidelines is a top priority for the
WEIG GROUP, and not just to ensure this
economic success and our performance.
Compliance with and implementation
of the requirements of German and
European antitrust and competition

law is a key pillar of economic success.
The WEIG GROUP and its employees are
committed to fair and free competitionin
the market.

The WEIG GROUP's Competition Code
of Conduct defines the relevant rules of
conduct under antitrust and competi-
tion law. The aim of the WEIG GROUP's
Competition Code of Conduct is to
help WEIG GROUP employees to act in
accordance with the rules in the course
of their business activities and thereby
avoid risks for themselves or the WEIG
GROUP companies.

We, the management of the WEIG GROUP,
are committed to this corporate culture
and values. However, we depend on the
support and cooperation of each and
every one of you in putting our values into
practice. Only by working together can
we shape the future of the WEIG GROUP
successfully, sustainably and lawfully.

Thank you for contributing to the WEIG
GROUP'S corporate culture and values
through your personal conduct.

The management of Cederwald Holding GmbH & Co. KG

Mayen, April 2025

4 4 &

Moritz J. Weig Xaver Weig Roland Rex

TAll terms are to be understood as gender-neutral in the sense of m/f/d.

Frank Pies
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1. GENERAL PRINCIPLES OF COMPETITION OF
THE WEIG GROUP

1.1 Commitment to conduct that complies with antitrust law

The WEIG GROUP's primary objective is
to fulfil the requirements of antitrust law
and to operate only within the prescribed
and constantly changing legal framework.
Compliance with this Competition Code
of Conduct is of great importance.
Violations of antitrust requlations can
have considerable consequences. They
can lead to fines and compensation

obligations for the company concerned

and for responsible individuals, and in
some cases also to personal criminal
liability. Contracts and agreements that
violate antitrust law are not enforceable.
Added to this is the reputational damage
that the WEIG GROUP may suffer.

1.2. Conduct in the event of uncertainties

Any employee who sees indications
of unlawful conduct in their working
environment, in particular conduct that
violates antitrust law, is obliged to re-

port this immediately to the WEIG GROUP

1.3. Violations

Violations of the principles of this
Competition Code of Conduct are taken
very seriously by the WEIG GROUP and

compliance officer. Allreports can also be
made anonymously. Employees are also
referred to the WEIG GROUP's General
Code of Conduct.

can be penalised with measures under
labour law, including dismissal with or

without notice.
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2. GENERAL RULES OF CONDUCT

The employees of the WEIG GROUP are
committed to fairness in competition
and will not enter into any prohibited
agreements.

The principles described below are
intended to support every employee
of the WEIG GROUP in complying with
the legal requirements of antitrust and
competition law.

The following principles in particular
must be observed in daily practice:

2.1 No direct or indirect agreements/
exchange of information with competitors
on prices, price components, other sales
conditions, offers, customers, territories,
production and sales quotas, turnover,
etc. In particular, any agreement on end
customer prices, minimum prices, price
ranges, purchase prices, the timing of
price increases, but also on individual
price components, calculation bases, the
passing on of increased upfront costs or
the granting of discounts are prohibited.
Particularly, no such agreements or
exchange of information in the context
of tenders, as this could constitute an
agreement restricting competition as
defined in §298 German Criminal Code
(StGB)(personal criminal liability).

2.2 No coordination of behaviour by
means of unilateral declarations (e.qg.
an announcement of a price increase
with the intention of provoking a similar

reaction from competitors).

2.3. In established collaborations
with other market participants, strict
confidentiality applies to competitively
sensitive data while strictly adhering to
the ‘need to know’ principle. With regards
to admissibility, any form of cooperation/
collaboration with competitors(e.g.inthe
areas of purchasing or production) must
be checked and approved in advance
with the involvement of the compliance
officers.

2.4  Agreements with  suppliers/
customers are problematic under
antitrust law if the customer is restricted
withregardtotheresale of the contractual
products (e.g. restrictions with regard to
the resale price, the customer base, the
sales territory, the conditions).

2.5 Legal advice must be obtained for all
most-favoured-nation clauses, exclusive
agreements and non-competition clauses
with the involvement of the compliance
officers.

2.6 Conditions: Any agreement on the
scope of warranties and guarantees, on
terms of delivery and payment or on the
performance of accompanying services
is prohibited.
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2. GENERAL RULES OF CONDUCT

2.7 Customers: Any agreement on which
customers or customer groups are
supplied by one competitor and supplied
by another competitor is prohibited.
Mutual recognition of ‘regular customers'’
is also prohibited.

2.8. Delivery areas: Any agreement on
the division of delivery areas, forexample
in such a way that each competitor
‘reserves’ a delivery area in which the
other competitor does not operate, is
prohibited.

2.9 Quotas and capacities: Any
agreement to reduce or limit production,

production quotas or capacity shortages

ortoslowdownthe expansion of capacity

is prohibited.

2.10 In the case of competition-relevant

statements by competitors, in particular

in the case of attempts at illegal coordi-

nation on the above-mentioned topics,

employees must

O Leave the room or the conversation
immediately and

O Inform the compliance officer
immediately and draft an expli-
cit, written protest note with their
involvement, as the conduct could
otherwise be classified as relevant

to antitrust law.
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5. RULES OF CONDUCT AT ASSOCIATION

MEETINGS

The WEIG GROUP has a positive attitude

towards reputable and independent
associations and organisations and is
also happy to be an active member of
such associations.

The WEIG GROUP conducts its business
by legallyimpeccable means and expects
the same from other members of

associations.

Employees of the WEIG GROUP must
observe the following principles in
particular when attending association
meetings:

3.1 WEIG employees must not make any

agreements with participants about:

O Pricing (e.g. joint future price
increases)

O Production quantities and ware-
housing (e.g. production stop due to
overcapacity)

O Production quantities and ware-
housing (e.g. production stop due to
overcapacity)

O Market allocation(territory, customer
or product allocations)

O Future investments and develop-

ments and

O All other sensitive company data.

3.2 WEIG employees may not exchange
any specific (‘identifiable’) information
about the above-mentioned measures,
business  secrets and  sensitive
information such as prices, sales, etc.
in joint conferences, meetings and
committees with competitors. Specific
and therefore ‘identifiable’information is
information that can be associated with
individual companies (competitors/sup-
pliers/customers). Before exchanging
market statistics, the data should be
aggregated and anonymised. If there
is any doubt about the permissibility of
the exchange, the data should be legally
checked in advance and approved by the

compliance officer.

3.3 WEIG employees may not participate
in coordinated tenders that are
characterised by the fact that competitors
participate in the tenders with agreed
prices or conditions. (However, the
formation of bidding consortia may be
permissible if one bidder alone could
not accept a contract. The admissibility
of bidding consortia must be checked
in advance under antitrust law and

coordinated with the compliance officer).
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5. RULES OF CONDUCT AT ASSOCIATION

MEETINGS

3.4 WEIG employees may not take part
in agreed market appearances that are
characterised by the fact that:

O A competitor withdraws from a

market after consultation with the
other competitor or does not enter
it at all or only enters it under certain
conditions, or

O Two competitors agree to offerapro-
duct or innovation on the market under
certain conditions.

3.5 WEIG employees distance

themselves from any unauthorised

exchange of information / unauthorised

agreements by:

O Noting the inadmissible content of a
discussion and

O Ending/leaving the meeting or
informal get-together before or after
association events

O Documenting their notice and leaving
of the meeting in the minutes and by
written protest note.

Attention: otherwise the conduct may

be classified as antitrust-relevant!
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4. WHO IS YOUR CONTACT PERSON?

THE WEIG GROUP compliance officer is  Unless expressly exempted, sheisobliged
available to answer questions from all  to maintain absolute confidentiality.
WEIG GROUP employees at the following

contact details.

Compliance Officer o the WEIG GROUP:
Andrea Ratz-Schroder

Polcher StraBe 113 - 56727 Mayen, Germany

Phone +49(0) 2651 84-503 - Andrea.Raetz-Schroeder@weig.de

Please find out about updates to this role and the other compliance

officers at the worksites.

b. UPDATING THE COMPETITION CODE OF
CONDUCT

This WEIG GROUP Competition Code of thatitiscompleteand up to date, atleast
Conduct is reqgularly reviewed to ensure  every five years.
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