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Code of Conduct for FSN Capital

INTRODUCTION
Our ethos reads “We are decent people making a decent return in a decent way”.

Integrity and honesty are at the heart of who we are. We maintain high ethical standards in
everything we do and take pride in living by these standards, both in our professional and personal
lives.

We believe that FSN Capital has three assets — people, capital and reputation. If any of these are ever
compromised, reputation is the most difficult one to restore. Reputation takes years to build, but
only one wrong act to ruin. Each and all of us at FSN Capital have a responsibility to act with utmost
integrity. Doing what is right is our North Star, even when it may be against short-term business or
personal interest. Be mindful that how we behave in our private life may also pose a reputational
risk to the firm. Clear requirements and consistent business conduct build trust and loyalty among
employees, business partners, investors, customers and communities

The purpose of this Code of Conduct is to breathe life into the definition of who we are and what
we stand for, and to inspire and steer our team members, Executive Advisors and portfolio
companies to do the right thing every day — even when no one is looking. A breach of laws or
regulations, or of our Code of Conduct is a threat to our Firm’s culture, our competitiveness and
our reputation. We strive, therefore, to ensure that we do not compromise our ethos, integrity or
values and that every member of the FSN Capital team is encouraged to raise the following
question if in doubt: “Is this behaviour in line with our ethos and values?”
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CODE OF CONDUCT FOR FSN CAPITAL

Ethics deals with ideas about what is right and wrong. We believe that ethics in professional life must
be directly linked to the ethics that set the standards for us as individuals and as a society. Combining
ethical judgement with personal strength to act out that judgement is our definition of integrity.

1. Personal Conduct

FSN Capital sets high ethical standards for everyone who acts on behalf of the Firm. All board
members and employees must conduct themselves with courtesy, respect and integrity in business
relationships, towards customers, colleagues and others who they encounter in professional life.

All board members and employees must protect FSN Capital’s assets to ensure that they are used
efficiently and properly for legitimate business purposes. Each employee is personally accountable
for the use of any Firm assets which he or she controls. Incidental personal use of telephones, copy
machines, personal computers and similar equipment is allowed provided that there is no significant
cost to the Firm, it does not interfere with duties to the Firm, and it is not related to any illegal activity
or is otherwise outside the Firm’s business activity.

FSN Capital team members must not use assets of the Firm or the FSN Capital Funds directly or
indirectly for contributions of any kind to any political party, political committee or candidate for, or
holder of, any public office. Board members and employees may participate in political activities
solely in their personal capacity and never in the capacity of being an employee or representative of
FSN Capital, and always with due consideration to FSN Capital’s Code of Conduct.

All leaders and managers, regardless of country or location, are responsible for setting the right
tone at the top to cultivate a strong corporate culture for ethics and compliance. They are expected
to act as role models for ethical conduct, educate and support employees in complying with the
Code and underlying policies, perform oversight to detect violations, identify and mitigate
compliance risks, and finally yet importantly, promote a culture of speaking up in good faith
without fear for retaliation.

Employees are responsible for seeking advice when in doubt regarding any of the topics in the
Code.

1. Laws and Regulations

All board members and employees are personally responsible for complying with applicable laws,
regulations and guidelines issued by public authorities, and compliance shall always prevail over our
business goals and needs. It is also our policy to respect the principles set out in the UN Global
Compact as attached hereto as Appendix A, (principles derived from the UN Convention against
Corruption, the UN Declaration of Human Rights, the ILO Declaration on Fundamental Principles and
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Rights at Work and the Rio Declaration on Environment and Development), the OECD guidelines for
corporate governance for multilateral enterprises and the UN Convention on the Rights of the Child.

Where differences exist between applicable laws, regulations and our Code and underlying policies,
the highest standard of behaviour shall always prevail. Furthermore, employees must not engage in
activities, even if legal, that could harm the reputation of FSN Capital. If you are unsure about what
is acceptable, please seek advice.

2. Work environment and safety

FSN Capital shall provide a professional, inspired and safe workplace in accordance with mandatory
legislation and will show respect for all individuals and make active efforts to ensure a good and
inclusive working environment characterised by equality and diversity. A healthy workforce
contributes to stronger and safer performance in the workplace. FSN Capital’s suppliers are
required to apply the same principles.

No form of harassment, discrimination, differential treatment or other conduct which may be
interpreted as threatening or degrading shall ever be permitted

3. Conflicts of interest

Board members and employees must behave impartially in all business dealings and not give other
individuals, companies or organisations improper advantages. Everyone shall avoid situations where
conflicts of interest may arise between their personal and/or financial interests and those of FSN
Capital or any of the FSN Capital Funds.

No one must work on or deal with any matter in which they themselves, their spouse, partner, close
relative or any other person with whom they have a close relationship, has a direct or indirect
financial interest. Further, the same applies when special circumstances exist which may weaken the
perceived impartiality or the trust and integrity of employees or of their work.

Employees who consider themselves not to be impartial in relation to any particular matter, or who
are uncertain as to their impartiality, shall notify their sponsor or point person of their situation and
may then be excused from having any further involvement in the matter concerned.

4. Directorship, employment and other assignments

Board members, Executive Advisors and employees are expected to show loyalty towards FSN
Capital and the FSN Capital Funds and shall not participate in any competing business.

No one must engage in other directorships, employment or assignments of any material significance
outside FSN Capital unless otherwise agreed with FSN Capital. Should a conflict of interest arise, or
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if the relevant person’s ability to perform their duties or fulfil their obligations to FSN Capital is
compromised, such approval will be evaluated and could be withdrawn.

5. Personal Investments

No FSN Capital Partners employee will participate for its own account in any investment
opportunity in listed single name securities with their primary listing in the Nordics or DACH or
unlisted securities with incorporation and principal activities in the Nordics or DACH, unless:

(i) such investment is made through a delegated discretionary portfolio investment mandate, or into
EFTs or mutual funds; or

(i) such investment is in a private company outside FSN Funds’ target universe with written prior
approval from both sponsor and FSN Capital Partners’ compliance officer.

All FSN Capital Partners employees are required to report their investments to the FSNC compliance
officer on a semi-annual basis.

6. Confidentiality

Everyone at FSN Capital shall maintain all proprietary and confidential information in strict
confidence, except when disclosure is authorised by FSN Capital Partners’ Managing Partner or
required by law.

Proprietary and confidential information generated and gathered in the Firm’s business is a valuable
FSN Capital asset. Protecting this information is critical to FSN Capital’s reputation for integrity and
its relationship with the FSN Capital Funds, and ensures compliance with the complex regulations
governing the financial services industry. "Proprietary information" includes all non-public
information that might be useful to competitors or that could be harmful to FSN Capital, the FSN
Capital funds, its investors, portfolio companies or other connections if disclosed. It includes, for
example, intellectual property, business plans, personal employee information, unpublished
financial information and identification of target portfolio companies. "Confidential information" is
information that is not generally known to the public about FSN Capital, the FSN Capital Funds, or
other parties with whom FSN Capital or the FSN Capital Funds have a business relationship and that
have an expectation of, or legal right to, confidentiality.

7. Insider information

All Executive Advisors, FSN Capital board members and employees shall comply with applicable laws
and regulations regarding insider information. Everyone is advised to take necessary measures to
ensure that insider information regarding a potential target portfolio company is not received. FSN
Capital should under no circumstance advise the FSN Capital Funds to act (purchase or sell shares)
as a result of insider information.
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8. Anti-corruption and fraud: Remuneration and gifts : Remuneration and gifts

FSN Capital is strongly opposed to all forms of corruption and fraudulent behaviour. Corruption and
fraudulent behaviour undermines legitimate business activities, distorts competition, ruins
reputations and exposes companies and individuals to risk. FSN Capital makes active efforts to
ensure that corruption and fraud does not occur in its business activities.

The purpose of entertainment and gifts in a business setting is to create and enhance goodwill and
working relationships to better serve the FSN Capital Funds and their investors, and not to gain an
unfair business advantage. No Executive Advisor and no one at FSN Capital shall offer, promise,
request, demand, receive or accept unlawful or inappropriate gifts or other remuneration. In some
countries, “facilitating” (paying a “small token” to smooth a process or transaction) is not
uncommon, but FSN Capital does not accept this as a way of doing business.

No one shall gain personal business-related benefits other than gifts or services of insignificant value.
FSN Capital Partners’ policy for gifts is as follows:

a) No gift, entertainment or preferential treatment can ever be solicited, provided or
accepted by any individual at FSN Capital unless (i) it is a non-cash gift, (ii) it is consistent
with customary business practices, (iii) it is of insignificant value, (iv) it cannot be construed
as a bribe, payoff or kickback, (v) is in accordance with FSN Capital’s ethos and (vi) it does
not violate any laws;

b) All directors and employees of FSN Capital shall notify the Compliance Officer of any gifts,
entertainment or preferential treatment prior to such being provided or accepted. The
Compliance Officer shall maintain a gift-log and approve gifts, entertainment or
preferential treatment only when such are in compliance with FSN Capital’s anti-corruption
policy set out herein;

c) Asageneralrule, one should decline invitations to paid events or trips hosted by service
providers or other business contacts. Participation at paid events must always be
authorised by FSN Capital’s Compliance Officer.

Agreements with consultants, suppliers, partners or other middle-men must never be used to
channel payment or other remuneration to anyone within or outside FSN Capital.

9. Fair Competition

FSN Capital will compete in a fair and ethically justifiable manner within the framework of the
antitrust and competition rules in the markets in which the Firm operates. Anti-competitive activities
undermine confidence and trust from society, our customers, suppliers and other third parties.

10. Correct information
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FSN Capital requires that all employees are truthful in their dealings with one another, our clients
and other business partners. In our interaction with investors, each other, intermediaries and
potential sellers of portfolio companies, FSN Capital will always be honest and fair in terms of how
we act in processes and “only promise what we can deliver”.

We will never take short-cuts in terms of due diligence of potential portfolio companies. We will view
each deal in isolation and only base our investment recommendations on the merits of that particular
transaction.

FSN Capital’s business information will be communicated accurately and fully, both internally and
externally. All accounting information must be correctly registered and reproduced in accordance
with laws and regulations, including relevant accounting standards. Any intentional act that results
in material misstatements in financial statements will be treated as fraud.

11. Social Media

Social media can work as a rewarding platform to share your opinions and moments of your life. But
social media also brings with it certain risks and responsibilities. Employees are personally
responsible for their content posted in social media. Any representative of FSNC shall refrain from
sharing content that may compromise FSN Capital’s values or reputation. Keep in mind to always act
in the best interest of FSN Capital and FSN fund investors.

Everyone at FSN Capital shall strive to demonstrate appropriate and respectful social media conduct.
Be mindful that even when you make a statement or share content in a personal capacity, your
content may reflect on FSN Capital. No representative of FSN Capital shall publish content, whether
published in a private or professional capacity, that may reflect negatively on the professionalism or
reputation of FSN Capital or FSN fund investors, such as malicious, hostile or intimidating content or
content that might constitute discrimination or harassment.

Be particularly careful in respect of entries relating to FSN Capital, FSN fund investors and
portfolio companies. Use a professional tone of voice when referring to FSN Capital and make sure
you are fair, honest and courteous in any content reflecting on FSN Capital and FSN fund investors
and portfolio companies.

Confidential information shall never be published and neither colleagues, customers,
partners nor suppliers may be quoted or referenced without their prior consent. Everyone at FSN
Capital must respect intellectual property rights and copyright-protected material.

When in  doubt, reach out to vyour Sponsor or FSNC Compliance Officer.
12. Continuous improvement

FSN Capital continually focuses on improvement. Our Code is subject to annual review in order to
ensure latest best practices and requirements are accurately reflected and addressed.
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REPORTING AND RAISING CONCERNS

Any personnel who observes a possible violation of the Code, other underlying policies, and/or
applicable laws and regulations shall report their concern without undue delay in accordance with
FSN Capital’s Whistleblower Policy.

Individuals who fail to comply with the Code, including those who fail to report Code violations,
may face disciplinary action up to and including termination.

ACKNOWLEDGEMENT

| understand that it is my responsibility to read, to understand and to keep up to date with the
contents of the Code of conduct and to seek clarification or further information, if needed, and to
comply with the contents of the Code of conduct.

| acknowledge that | have received a copy of the Code of Conduct for my review. | also understand
that breach or violation of the Code of conduct may result in disciplinary action (which may include
termination of employment).

| further acknowledge that | have been afforded the opportunity to ask any questions | have
concerning the content of the Code of conduct

Signature
Date

Name
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Appendix A The Ten Principles of the UN Global Compact

Human Rights

Principle 1: Businesses should support and respect the protection of internationally proclaimed
human rights; and

Principle 2: make sure that they are not complicit in human rights abuses.
Labour

Principle 3: Businesses should uphold the freedom of association and the effective recognition of the
right to collective bargaining;

Principle 4: the elimination of all forms of forced and compulsory labour;

Principle 5: the effective abolition of child labour; and

Principle 6: the elimination of discrimination in respect of employment and occupation.
Environment

Principle 7: Businesses should support a precautionary approach to environmental challenges;
Principle 8: undertake initiatives to promote greater environmental responsibility; and
Principle 9: encourage the development and diffusion of environmentally friendly technologies.
Anti-Corruption

Principle 10: Businesses should work against corruption in all its forms, including extortion and
bribery.
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https://www.unglobalcompact.org/what-is-gc/mission/principles/principle-9
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