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Code of Conduct
Letter from CEO N

PANDION ENERGY

Dear colleagues,

Welcome to the Pandion Energy Code of Conduct. The Code of Conduct is your guide to ethical business
practiceand represents our core values toact at all times with integrity. | strongly believe that an ethical
business cultureis the cornerstone of a sustainable company. The Code of Conduct includes mandatory
requirements for everyone who works for and on behalf of Pandion Energy. It is fundamental for our
. company to maintain our reputation as a company with strong ethics and with zero tolerance of bribery
‘ and corruption.

| askyou to do three things:

e | expect that you carefully read the Code of Conduct. When consideringyour business decisionsyou
”" must ensure that they areinlinewith the Code of Conduct.

* You must exercisegood business judgement. Ifyou are uncertain of what is the right action to take,
seek help or adviceeither from your linemanager or from any other senior manager.

" * Ifyou have any concerns aboutbusiness practice associated with Pandion Energy or if you become

awareof a breach of the Code of Conduct, pleasespeak up. You cando this either by raisingtheissue
with your linemanager or any other senior manager member, or alternatively, by usingour
independent whistleblowingservice.

Jan Christian Ellefsen
CEO
August 2020
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Code of Conduct
Introduction

OUR CODE OF CONDUCT

The Code of Conduct sets out our expectations,
commitments and require ments for ethical conduct
inourbusiness. The Code of Conduct includes our
mostimportant requirements, provides referencesto
more detailed requirements and refers to other
helpful resources. However, the Code of Conduct
doesnotremove the needforyou to exercise good
business judgement.

The Code of Conduct has been approved bythe
Pandion EnergyBoard of Directors. The Code of
Conductwill be evaluated from time to time to
reflectouractivities as we developas a companyand
as laws and regulations maychange.

WHO DOES THE CODE APPLY TO?

The Code of Conduct applies to the Board of
Directors, our senior management, and all our
employeesand consultants. We also expectall our
business partners and suppliers to actin a manner
thatis consistent withthe principlesof the Code of
Conduct.

RESPONSIBILITIES

You have a personal responsibility to comply with the
requirements set outinthe Code of Conduct,
applicable laws and other regulations relevant to
yourwork.

Leaders have an additionalresponsibilityin
supporting and promoting compliance with the Code
of Conductandrelated policies, standards and
procedures. As a leader you must ensure that
activitieswithin yourarea of responsibility are camied
outin accordance withthe Code of Conduct, other
governing documents and applicable laws.

CONSEQUENCES OF BREACHES
We will not tolerate any breachesof the Code of
Conduct.

If there is any suspected misconduct, aninvestigation
maybe initiatedinternallyorbe carriedout by
external advisors. Failure to comply with the Code of
Conduct maylead to disciplinary consequences, up
to, and including, dismissal or termination.

PANDION ENERGY
N

WHAT THIS MEANS TO YOU:

* Familiarise yourself withthe Code of Conduct as
wellas othergoverning documents relevant to
yourwork.

* Act comfortablywithin our ethicalstandards, and
avoid wandering into greyzones, which would
increase therisk of things going wrong.

* Whenindoubt, oruncertain aboutthe rightaction
to take, always seekadvice from yourleaderorany
othersenior management member.

* As aleader-be arole model forethical leadership
through promotion of compliance and ethics.

* Create an environment where people feel
comfortable seeking advice, speakingup and
asking questions without risk of retaliation.



Code of Conduct
HSE Policy and Commitment

We believe that our ability to create long-term, lasting value rests on maintaining
high standards of governance, sustainable business practices and operations.

HSE managementis critical inthe oil and gas industry where operations canimpact
the environment, communities and workforce. The consideration of HSE and
governance issues is of strategicimportance. We integrate technical, economicand
HSE considerations into our dedsion making and operational processes to achieve
long-term sustainability of the business and to reduce risk.

We place greatimportance on ensuring that operations we take partinare safe for
the peopleinvolved andaim to minimise the impact onthe environment. We
constantlystrive to manage HSE risk by understanding what can go wrong,
minimising the possibility of it occurring and redudingand mitigating potential
consequences. Effective management of HSE risk is about embedding HSE practices
into ourculture and operatingprocedures.

Our HSE Policyis presented to the right.

WHAT THIS MEANS TO YOU:

* Speakupandstopanyworkif you feel itis unsafe

* Reportanyinstances of unsafe practices and/oranydangerous working
situation

PANDION ENERGY

Health, Safety and Environment Policy

It is our policy to manage all activities in a responsible manner, without harm to the people
involved and in accordance with the principles of sustainable development.

At Pandion Energy, we expect all personnel, whether employees or contractors, to be aware
of their role in managing HSE risks subject to our business and, in particular, within their own
area of responsibility and influence.

To support this we will:

e Recognize that health and safety are paramount and that no task is so important that
it shall be performed at the expense of unacceptable risk to health and safety.

e Ensure that HSE considerations command equal prominence with other business
considerations in the decision making process.

e Comply with applicable laws, regulations and other requirements as a minimum, and
take the initiative to provide appropriate guidance on HSE issues or implement best
practice, where controlling laws or regulations do not exist.

e Consider HSE performance objectives in employee and contractor evaluations,
rewards and recognition.

e Work together across functions, and with our partners, contractors and other
stakeholders to achieve HSE efficient performance.

e Stop unsafe work and report any instances of unsafe practices and/or any dangerous
working situation(s).

e Have an analytical and fact-based approach to HSE risk and strive to utilize available
information and data in a systematic matter in order to make risk informed decisions.
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Equality and Anti-Harassment

EQUALITY AND DIVERSITY

We value eachmemberofthe Pandionteam and are committed to providing an
environment recognised forits positive energy, equalityand professionalism, and
we will treat everyone with fairness, respect and dignity.

Pandionaims to maintaina working environment with e qual opportunitiesforall
basedonperformance andirrespective of gender, age, religion, ethnicity, s exual
orientation, disability, oranyother protected status.

We do nottolerate anydiscrimination ofcolleaguesor others affected byour
business.

HARASSMENT AND INTIMIDATION

Courtesyandrespect are important aspects ofa sound workingenvironment and
business dealings. We expect you to treat everyone you come into contact with
through workor work-related activitiesin a respectful manner.

We will nottolerate anyverbal or physical conduct that harasses others, disrupts
others work performance or creates a hostile work environment.

PANDION ENERGY
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WHAT THIS MEANS TO YOU:

Treateveryone withfairness, respectand dignity.

Baseyourwork-related decisions on meritand not on other characteristics that
resultin compromisingthe princple of e quality

Take steps to create and maintain a good working e nvironment.

Refrainfrom engagingin harassment, bullying, workplace violence or other
behaviourthat colleagues or business partners mayregard as threatening or
degrading.
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Anti-Corruption

Itis strictlyillegal to engage inanyactivity considered as corruption. Corruption
exposes notonlytheindividual butalsothe companyto penalliability. Inaddition,
corruption may cause significant losses, irre parable and long term harm to the
companyand its business.

Corruptionundermines|egitimate business activities, distorts competition, ruins
reputations and exposescompanies and individuals.

PandionEnergyhaszerotolerance foranyform ofbribery, corruption, fraud,
dishonestyordeceptionandthisstanceis endorsed by ourBoard of Directors. This
means that we have no tolerance for paying, facilitatingor receiving any bribes or
facilitation payments, or usingundue influence. We conduct our business honestly,
fairlyand transparently.

We will complywith all applicable anti-corruption laws and regulations. Our
companyis backed by Kerogen Capital, anindependent private e quity fund manager
and we are required to comply withthe UK Bribery Actand the US FPCA.

You must not offer, promise or give nor should you request, agree to receive or
accept,anybribe of anydescription orvalue to reward the improper performance
of someone's duties, including public officials.

Bribes couldbe money, but equallycan be foundinotherforms such as the offer of
a job, a travel, accommodation, use of assets, service orloan etc.

PANDION ENERGY

WHAT THIS MEANS TO YOU:

* Neverengagein, authorize ortolerate corruptionatanytime foranyreason.

* Neverofferoracceptanimproperadvantage, thathasno legitimate business
purpose andis givento influence the recipient's decision making.

e Reportto yourline managerorothersenior managerifyou seea bribe, orif you
are ever offered or requested to paya bribe.

* Paymentextorted fromyou underthreat of life, health, safety orillegal detention
is allowed and will not resultinanyform ofretaliation, but you mustreportthe
paymentimmediately.

REGULATORY FRAMEWORKFORREFERENCE

* Norwegianantibriberylaws; the Norwegian penal code, sections 30
* UKBriberyAct

e USForeign Corrupt Practices Act (FCPA)
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Working Conditions, Modern Slavery

and Child Labour

Pandion Energyis committed to the protection ofinternationally recognized human
rights and to fairand ethical work practices. We have a zero-tolerance approach to
modern slaveryand child labourinany part of the organizationand our supply
chains. All workers shall be ensured safe, secure and healthy working conditions,
includingworkinghours, as well as wages and benefits that meet or exceed the
national legal standards. The workplace shall be free from anyform ofharshor
inhumane treatment. All applicable laws and regulations on the abovementioned
issues shall be complied with.

Pandion Energy’s customers, contractors, subcontractors and suppliers shall not
engageinorusechildlabour. Applicable national laws shall be complied with, and
onlyworkers who meet the applicable minimum legal age requirement shall be
employed.

Pandion Energy’s customers, contractors, subcontractors and s uppliers shall not
participatein, engage inor promote the use offorced, prisoned, bonded or
compulsorylabour, orthe trafficking ofany person. All workers employedin the
organization and our supply chains shallchose their employment freely and shall
notbe coerced (mentallyorphysically) to provide their labour. All workers shall
have the freedomto terminate theiremployment at anytime onreasonable notice
without penalty.

PANDION ENERGY

WHAT THIS MEANS TO YOU:

* Neverengagein, facilitate, authorize or tolerate anyactivity that mayinvolve or
lead to the use of forced, prison, bonded, compulsory or child labour, orany
breach of the policy on safe, secure and healthy working conditions forany
workerinthe organizationorour supply chains.

* Reportto yourline managerorothersenior managerifyou become aware of or
suspectanyuse offorced, prison, bonded, compulsoryorchild labour, orany
breach of the policy on safe, secure and healthy working conditions, withinthe
organization or oursupplychains.

REGULATORY FRAMEWORKFORREFERENCE
* Norwegian Working Environment Act, Norwegian Penal Act Sections 257-260

* UKModern SlaveryAct
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Confidentiality & Inside Information ~

CONFIDENTIALITY

Ensure that you keep confidential information secure, and be aware of your
responsibility to not talk about confidential and sensitive information regarding
Pandion Energywithoutside persons, induding familyand friends.

In addition to confidentiality agreements with partners, counterpartiesand other
stakeholders, we have a generalobligation to maintain confidentialityand protect
the business.

Encourage others to adopt good information security practice and report breaches
of which youbecome aware.

INSIDE INFORMATION

Inside informationis information about a listed companythatis not publicly

available andis informationthatis likely to impact the price of securities noticeably.

PandionEnergyis notitselfa listed company. However, the company has listed its
bond loanon Nordic ABM with effect from October2018. Nordic ABMis an
alternative bond market place regulated by Oslo Bgrs ASA. The listing implies that
the bonds are subject to market surveillance by Oslo Bgrs ASA, which carries out
identical market surveillance for both Oslo Bgrs and Nordic ABM.

We mayas well -through our work - become exposed to inside information
concerning ourvendors, business partners and notablyour license partners.

WHAT THIS MEANS TO YOU:

Neversell orbuyPandion’s bonds or other companies’ securities, or provide
adviceto other people’s investment decisions, if you have inside information.
Furthermore, all purchasesorsales of Pandion’s bonds have to be cleared bythe
CEO (in writing) before the employee carries out any trade.

Make sure you treatinside i nformation confidentially andinaccordance with
Pandion’s guidelines for such handling.

Information regarding specific licenses may, until such informationis announced
and disclosed to the public, re presentinside information. In general we have an
obligation towards our license partners to keep and maintain confidentiality of all
information related to the licenses.

More specifically, ouremployees maynot for their own benefit, or for the benefit
of family members or affiliates misuse inside information. Trading in securities
while havinginside information is according to the Norwegian Securities Trading
Act subject to strict liability. We will not tolerate anybreach of confidentialityin
general, nor will we tolerate any misuse ofinside information.
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Conflict of Interest

We respectthe privacyof our people and their right to manage their personal
affairs, activitiesand investments.

However, conflicts of interest may occurif personal, social, financial or political
activitiescould influence, or appearto influence, your abilityto make the right
decisionfor Pandion Energy.

We expectyou to always actinthe bestinterest of Pandion Energy.

WHAT THIS MEANS TO YOU:

* DonotworkinconnectionwithanyPandion Energytransactioninwhich you,
your partner, close relative, oranyother person withwhom you or they have
closerelations or has a finandal interest.

* Avoid a situation where you caninfluence the award of a contract to a third
partywhere suchthird partyis eitheryour partner, close relative or friend.

* Beopen,disdose anddiscuss withyourleaders anysituationthat might lead to
an actual perceived conflict ofinterest. Youshould make yourleaders aware of
the possibility of a conflict ofinterest as soon as possible.

PANDION ENERGY

10



Code of Conduct
Suppliers & Business Partners

Pandion Energybelieves in the benefits of competition and will always compete ina
fairandethical manner. We willcomply with competition laws, induding laws
against price-fixing, market sharing or abuse of market power.

Ourbusiness partners and suppliers are essential to our abilityto do business, but
can alsoexpose us to re putational, operational and legal risk.

We expectourbusiness partners and suppliers to comply with applicable laws,
respectinternationally recognised human rights and adhere to our ethical
standards when conductingbusiness with or on behalfof Pandion Energy.

We manage riskthroughin-depth knowledge of our business partners, s uppliers
and markets, and we seek to monitor the activities and performance of our business
partnersinline withthe assessedriskto secure compliance with this Code.

Where appropriate and, takinga riskbased approach, we perform third partydue
diligence onsuppliers as part of our procurement due diligence.

PANDION ENERGY
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WHAT THIS MEANS TO YOU:

* Do notengagein anti-competitive conduct, such as agreeingwith competitors to
fix prices orto allocate markets by territory, buyproducts or by customers or
suppliers.

* Nevershare non-publiccommercially sensitive information with competitors.

* Reportto yourleaderorothersenior management memberif you hearabout
anti-competitive conductin Pandion Energy or from suppliers and business
partners.

* Communicate regularlyand clearly our expectations to our business partners
and suppliers. To comply with this Code of Conduct should always be clearly
expressed, aspartoftheagreementwithus.

* Immediatelyreportanyactivity or behaviour from our business partners or
suppliers that breaches the laworthe Code of Conduct.
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Gifts, Hospitality and Expenses

To buildgood relationships with our business partners and suppliers isimportant.

Relationships canbe builtand strengthened through | egitimate networking and
social interaction. Reasonable and proportionate hospitality intended for such
purposes is permitted. The giving or accepting gifts and hospitality may, however,
be regardedas inappropriate in certain situations because itcanresultin a conflict
ofinterestoritcancreate a sense of obligation onthe part ofthe recipient. If
unreasonable or disproportionate, gifts or hospitality maybe considered as bribery
oras corruption.

As a general rule, we do not offer or a ccept gifts, except for promotionalitems and
gifts of minimal value (flowers, reasonable wine, chocolate etc.)

We onlyofferoraccept hospitalitywhere thereis a clear business reason for
Pandion Energyto participate and the costs involved are reasonable and
proportionate.

As a general rule we will always payforourown costs related to travel,
accommodationand other related expenses. Likewise we do not pay travel,
accommodationand otherrelated expenses for others.

PANDION ENERGY
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WHAT THIS MEANS TO YOU:

* Neverofferoracceptgifts thatare of more than minimal value. To offer, give
orreceive cashorcashequivalent (e.g. gift vouchers orloans) is never allowed.

* Neverexchange gifts or hospitality while engagedina tender process, business
negotiation orlitigation.

* Ensurethatall giftsand hospitality are reasonable, transparent and fora
genuine business purpose.

* Ina situationwhere it would clearly give offence to refuse, the gift maybe
acceptedifitis of reasonable value and handed overto Pandion Energy
immediately.
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Employee concerns and disclosure

"WHISTLEBLOWING"

Pandion Energybelieves in openness and transparency. |llegal or unethical matters
may negativelyimpact the working environmentand ourbusinessingenenal. Itis
important that we deal with such matters properly.

We encourage employees, contractors and any of our affiliates, current and former,
who have concerns about anyaspect ofourbusinessto raise them andto disclose
anyinformation which relates to improper, unethicalorillegal conduct in the work
place.

Ouremployee has a right and obligation to raise their concerns about our business
includingmatters such as:

* illegal conditions and breaches of law
* breachof ethicalnorms andinternal guidelines
* harassmentordiscrimination atthe workplace

e conditions that may endanger life or health

PANDION ENERGY
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DISCLOSURE ROUTINES

Disclosure should primarilybe made to your line manager. Pandion Energy has
alsoestablished anindependent disclosure service at:

Kvale Advokatfirma DA
v/advokat Jan-Erik Sverre
Postboks 1752 Vika, 0122 Oslo
E-mail: jes@kvale.no
Telephone: +47 22 47 97 60
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Pandion Energy AS Visiting address:
Postbox 253 Lilleaker Lilleakerveien 8
N-0216 Oslo, Norway N-0283 Oslo, Norway

www.pandionenergy.no

Org.no. 918 175 334
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