GROUP
LEGAL DEPARTMENT

Group Competition Law
Policy

02/2026



Table of Contents

INErOAUCHION ......oii ettt e
1- The objectives of the competition policy and scope of application ... o
2 - The rules and principles of competition law ..., o

A - The legal framework of competition law

B - General principles

3 - The prohibition of anti-competitive agreements and concerted practices

(INCIUAING CATEEIS) ...oooooo et sssssssssnns o

A - Agreements with competitor companies (horizontal agreements)

B - Focus on decisions and exchanges between competitors within trade associations
C - Focus on exchanges of information on labour markets

D - Agreements between suppliers/service providers and their non-competitor customers (vertical

agreements)

4 - Prohibition of the abuse of a dominant position ..., e
B = Merger controls ...ttt 0
6 — Monitoring of state id ... @
7 - The consequences of violations of competition law ..., @
8 — The competition AULhOriIties ... @
9 - The group competition law compliance programme ..............ccoocoonvircrnrinnnrnnnnne. Q

10 - The assignments of the Group Legal Department: a team dedicated to
COMPELITION TAW ...ttt a

1 - Fact sheets: best practice to adopt between competitors ..., @

STeF@ Group Competition Law Policy e



Dear colleagues,

Compliance with competition law is one of the fundamental principles that guide the STEF Group’s
actions in the various markets and geographical areas in which it operates.

The widespread adoption of competition law in most of the countries where the group currently
operates makes strict compliance with the principles, rules and procedures set out in this policy
essential (“Competition Policy™).

In line with the commitments and rules of conduct for employees set out in the Group’s Business
Ethics Code of Conduct, the STEF Group’s internal competition policy gives each of us direct and
immediate responsibility for ensuring strict compliance with the competition rules in force in the
countries in which we operate.

It is essential to prevent, avoid and, as far as possible, remedy certain behaviours and actions, by
ensuring compliance with the applicable competition rules.

The STEF Group’s competition policy is embodied in its competition law compliance programme,
which includes this Competition Policy and aims to achieve the following main objectives:

e Ensure compliance with the competition laws and practices in force in the jurisdictions
in which the group operates, or in which its actions on the market may have an impact,

e Provide everyone with guidelines on the basic rules of competition law and thus help
prevent any action or omission that could lead to a breach of competition law,

e Define procedures to enable effective and immediate action in the event of an act or
omission likely to cause a breach of competition law,

e Raise awareness among all STEF Group employees regarding the importance of
competition law and compliance with it.

The STEF Group Legal Department is always available to help you in case of doubt.

The full commitment of each and every one of us is essential to the success of our mission.

Stanislas Lemor

Chairman
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1. The objectives of the Competition Policy
and scope of application

The main objectives of the Competition Policy are as follows:

o Ensure that the activities of the STEF Group are fully compliant with the rules of
competition law in force in the countries in which the Group operates and

e Promote a better understanding of the importance of competition law in the context
of the group’s commercial activities.

To this end, this document provides the group’s employees with a summarised overview of the underlying
principles and rules of competition law in force in the countries in which we operate, as well as practical
advice for the prevention, detection and cessation of any conduct that may, by action or omission, breach
competition law.

The Competition Policy must be interpreted and applied under the supervision of the STEF Group’s Legal
Department.

In terms of scope, the Competition Policy applies immediately to all subsidiaries of the STEF group and in
the context of all of our commercial activities.

The Competition Policy must be distributed to all employees concerned, namely those who are directly or
indirectly involved in areas of activity subject to competition law (which is particularly the case for the
company’s commercial activities involving contact with STEF Group suppliers, customers and competitors,
or professional activities related to human resources).
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2. The rules and principles of competition
law

What is competition law?
Competition is the basic operating mechanism of the market economy.

Competition law protects the process of free competition in the market. It seeks to prevent and stop conduct
that has the effect of eliminating, restricting or distorting competition by penalising the companies and
individuals responsible for such conduct.

Any breach of the rules of competition law exposes the group to significant financial penalties and also
constitutes a violation of the group’s ethics and compliance rules.

e European and local legislation:

The main objective of the European Union (EU) competition rules is to enable the proper functioning of
the EU internal market. The Treaty on the Functioning of the European Union ("TFEU") aims to prevent
restrictions and distortions of competition. Furthermore, in addition to the TFEU, competition law is governed
locally by domestic laws which transpose the provisions of the EU Treaty and supplement them with country-
specific provisions.

The STEF Group and its subsidiaries are therefore required to comply scrupulously with national and EU
competition law.

o Competent authorities:

Each country in which the group operates has a local authority designed to ensure the effectiveness of
competition law. These authorities have legal powers to prevent, correct, stop and, where appropriate,
sanction conduct that infringes competition law.

In addition to the local authorities, the European Commission has supranational powers and responsibilities
in this area.

Although competition rules vary depending on the country and jurisdiction in question, there are common
principles and prohibited practices across all of the countries in which we operate:

o The prohibition of anti-competitive agreements and concerted practices (including cartels)
(Part 3)

o The prohibition of the abuse of a dominant position (Part 4)

o The preventive control of merger deals (corporate mergers/acquisitions) (Part 5)

° Monitoring of State aid (Part 6).
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3. The prohibition of anti-competitive
agreements and concerted practices
(including cartels)

Competition law prohibits agreements and concerted practices (cartels) which have as their object
or effect the restriction of competition.

The concepts of agreement and concerted practice must be interpreted very broadly in this context.

Anti-competitive agreement

For the purposes of competition law, an agreement is any manifestation of a common intention
between two or more undertakings (contracts, “gentlemen’s agreements”, etc.) that has the
effect of restricting full competition in the market.

Sanctions can be applied to the agreement even if it has not been made in writing, if its exact
date has not been determined, if it is not binding on the parties or even if it has not been
implemented.

Concerted practices

Concerted practices are a form of implicit collusion. They are defined by the courts as
coordination between companies, generally focused on the coordination of business strategies.

For it to be considered illegal, it is not necessary to prove that the agreement or concerted practice in
question has actually had an effect on the market; it is sufficient for it to have had the purpose of restricting
competition.

Agreements (or clauses) considered to be anti-competitive are null and void and have no effect in law.

Agreements or concerted practices are said to be “horizontal” when they are concluded between competitor
companies operating in the same markets or “vertical” when they are concluded between companies
operating at different levels of the value chain (between the supplier and the customer/distributor, for
example).
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A - Agreements with competitor companies (horizontal
agreements)

Competition law prohibits any cooperation between two or more competitor companies which has as its
object or effect the prevention, restriction or distortion of competition.

A cartel is the most serious form of prohibited horizontal agreement.

Main prohibited horizontal agreements

e Fixing prices (including the base price, minimum price or maximum discount) or
other terms of trade for a product or service

e Allocation/sharing of customers (e.g. each competitor agrees not to approach the
other competitor’s existing customers) or sales territories (e.g. competitors agree
that one of them will supply the north of the country and the other the south)

e Refusal to contract with a potential customer or supplier (e.g. a boycott)

e Bid rigging, whereby candidates in public procurement procedures enter into
agreements with each other in order to agree on the submission of bids and to
distort the outcome of the tender procedure

e  “No poach” agreements, whereby companies undertake not to hire or make offers
to employees of companies with which they have entered into agreements, under
disproportionate conditions

¢ Wage-fixing agreements, whereby companies harmonise the wages and/or other
allowances and benefits of their employees, thereby restricting the labour market
and, consequently, the economic market

In addition to prohibited agreements and concerted practices, the simple exchange of sensitive
information between competitor companies can also give rise to competition issues, in particular,
through trade associations or federations.

Exchanges of information may give rise to a certain coordination of their behaviour on the market.
The main concern related to the exchange of information concerns information considered “strategic” or
“commercially sensitive”, with current or future, disaggregated and/or strategic data concerning our

activities or those of competitors, the exchange of which facilitates the adoption of an agreement/concerted
practice on the market.
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The following information is generally designated as sensitive information:

e Prices, price offers, promotions, discounts, commissions or any other factor contributing to the
determination of prices,

o Details of costs of any kind, including employment-related costs,
o Details of production capacities, market share,
e Status of negotiations with suppliers, customers,

o  Otbher strategic elements that have no reason to be disclosed.

If a Group employee becomes aware of an agreement [or project] about which they have doubts
regarding its compliance with competition rules, he or she must immediately contact the Group Legal
Department using the email address indicated below.

After analysis by the Group Legal Department, the most appropriate measures will be adopted.

At the end of this guide, you will find advice and recommendations on best practices to adopt in situations
where we may need to exchange information with competitors.

Trade associations/federations play an extremely important role in pursuing the legitimate objectives for
which they were created. As forums for competitors to meet, however, it is essential to ensure that they are
governed by best compliance practices in order to avoid any risk of breaching competition law.

A trade association is subject to competition law, whether its members are companies or trade associations,
and it is not necessary for the association to have its own economic activity.

It is therefore essential to be vigilant with regard to the decisions that these associations adopt, as well
as the information that we exchange and receive in this context.
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High-risk information not to be shared

e Purchase or sale prices, price trends, price changes and changes in the method of
calculation and application, discounts,

e Business strategy concerning the purchase and marketing of products and services,
e Sales territories, customer portfolios or product delivery points,
e Boycotting of competitors, suppliers or customers,

¢ Internal capacities, processes, procedures or methods of production or of the
provision of services,

e Costs including employment costs,
e Stock levels,
e Technological innovations that are not yet in the public domain,

e Any subject related to the commercial, financial or marketing strategy of the
association’s member companies,

e Sensitive human resources information (salary levels and other benefits, HR
policies, etc.).

Exchanges between competitors which are authorised within trade associations

e Partnerships on a non-exclusive basis, without division of territory or clientéle,
without any agreement on prices or commercial terms and conditions, and leaving
each member free to act in the market,

e Lobbying (professional organisations/network): proposing new legislation or the
amendment of existing legislation to defend the interests of the industry,

Sharing of information on the nature of the industry in general,
Competitive intelligence if it does not come from competitors,
Corporate advertising if each company can continue to advertise individually,

Joint research on regulatory or safety issues if no confidential information is
exchanged and the results are made available on reasonable terms.

At the end of this guide, you will find advice and recommendations on best practices to adopt in situations
where we may need to exchange information with competitors.
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Competition law also applies to labour markets: agreements not to hire, poach employees or fix wages
may break the law as they restrict the freedom of companies and harm employees and consumers.

Companies can be competitors in the labour market even if they are not competitors in their markets for
goods and services. They compete to attract talent, regardless of their business sector. Competition in the
labour market therefore goes beyond the boundaries of economic sectors.

Consequently, the legal prohibitions related to the exchange of sensitive information between
competitors also apply to labour markets, even if this involves non-competing stakeholders. For
example, the communication of non-aggregated information on employees’ salaries and other forms
of remuneration, benefits, recruitment policies, training, salary increases, etc. is prohibited.

Similarly, certain practices must be reviewed in advance by the Group Legal Department as they may
constitute breaches of competition law; this is the case, in particular, for written or unwritten inter-company
agreements on the setting of wages and for non-solicitation and non-poaching clauses.
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D - Agreements between suppliers/service providers and
their non-competitor customers (vertical agreements)

A vertical agreement is an arrangement between non-competitor companies, i.e. companies located at
different levels of the value chain. For example, this concerns an agreement between a producer of certain
goods and its distributors.

Vertical agreements, which are particularly common in the distribution sector, can give rise to several
prohibited practices, such as the fixing of minimum resale prices, certain absolute territorial
restrictions, etc.

In the context of our activities, and in particular in the context of our purchase agreements, we must be
vigilant regarding certain clauses that may constitute a vertical agreement and which, therefore, must be
reviewed in advance by the legal team:

Sensitive clauses in purchase agreements:

e Exclusive supply or purchase obligations,

e Obligations to purchase minimum quantities,

e Guarantees that no other customer will be able to buy at a better price,
¢ Non-compete obligations,

e Contractual clauses aimed at controlling, even indirectly, the resale prices of
products or services,

e Cross-supply obligations (Company A purchases product or service X from Company
B on condition that Company B also purchases product or service Y from Company A).
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4. Prohibition of the abuse of a dominant
position

Competition law does not prohibit the existence of a dominant position, but it prohibits a company
from taking advantage of its dominant position in order to engage in practices that are abusive
(either by their object or by their effect).

In other words, the mere large size of a company or even the holding of a dominant position are not
prohibited by law, but they impose on the company a special responsibility which implies that it must
take care not to abuse this position by excluding its competitors in a reprehensible manner. As a
general rule, a company is unlikely to be considered dominant if its market share is less than 30%. A market
share of 50% or more creates a presumption of a dominant position.

What is abuse of a dominant position?

Any conduct by a company in a dominant position that exceeds the limits of ordinary competition and
has no justification other than the elimination of actual or potential competitors or the obtaining of
unjustified advantages.

In concrete terms, abuses of a dominant position are manifested by:

e Imposing excessively high prices

¢ Terminating business relationships on the grounds that the partner refuses to submit to
unjustified business conditions

o Selling below production costs with the aim of eliminating or disciplining competitors (predatory
pricing)

¢ Charging artificially low prices, which smaller competitors cannot match
e Refusing to sell to certain customers

¢ Imposing technological barriers (i.e., a technology-related obstacle that prevents or limits
access to a market, activity or innovation, such as a patent or intellectual property right, technical
complexity, skill, or know-how)

e Abusing a partner’s state of financial dependence

e Forcing customers to purchase goods/services on an exclusive basis for an excessively long
period of time in an unjustified, unfair manner, etc.

e Obliging a supplier to sell products/services to us on an exclusive basis for an excessively
long period of time in an unjustified, unfair manner, etc.

The Group Legal Department must be contacted in case of doubts regarding the possible dominant
position of the group within a given market.
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5. Merger controls

The upstream control of mergers and acquisitions of companies by the competent authorities is one of
the most important areas of competition law. Any proposed concentration in each of the group’s countries
must be submitted to the Group Legal Department in order to verify whether it should be notified to the
national and/or EU competition authorities.

What is concentration?

In most countries with competition rules, concentration is considered to be a lasting change in
the control of all or part of one or more companies:

e  Merger of two or more previously independent undertakings,

o Takeover or disposal of all or part of the share capital or assets of one or more
companies,

e Creation of a joint venture that performs the functions of an autonomous economic
entity on a lasting basis (full-function joint venture).

The acquisition of a company, and also the acquisition of a business or its lease management
over a long period, may also constitute concentration within the meaning of competition law.
In the event of a proposed change in the control of a group activity, the Group Legal Department
should be contdctecr.)

Prior notification to the competent competition authority

As a general rule, mergers and acquisitions are subject to prior notification to the competent
competition authority or authorities when the respective activities reach certain thresholds in
terms of turnover and/or market share. In the countries in which we operate, these
concentrations can only be implemented after having been notified to and authorised by the
competition authorities.

The Group Legal Department will indicate the notification thresholds applicable for each country
before any concentration operation.

If it is necessary to notify the relevant authorities about the transaction, the parties to the
transaction are then obliged to suspend the actual completion of the transaction until an
authorisation decision has been handed down and may not start the integration operations until
they have obtained the said authorisation.

Failure to notify a concentration subgect to the prior notification obligation constitutes, in

most countries, an offence punishable by a financial penalty and by the annulment of the
concentration carried out in breach of these rules.
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6. Monitoring of State aid

The European Union has a State aid monitoring system aimed at ensuring a fair market and avoiding
distortions of competition.

What is State aid?

State aid is a selective economic advantage granted by the State or through public
resources that is likely to impact trade between Member States and distort competition.

State aid can take several forms, in particular: grants or financial aid, tax exemptions or
deferred payments, acquisition of public shareholdings on terms that do not reflect market
conditions, supply of goods or services on advantageous terms, preferential interest rates,
guarantees or selective loans, compensation for operating losses, public-private partnerships
without compliance with public procurement rules, etc.

Such aid must be notified to and approved by the European Commission before it is
granted.

Any unapproved aid must be repaid with interest.

Within the group, the Legal Department must be informed before any acceptance of a selective
economic advantage from the State or a public body.
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7. The consequences of violations of
competition law

Violations of competition rules can have very serious consequences for the group.

The consequences of a violation of competition rules:

Fines are the most serious consequence from a financial point of view.

A conviction for an anti-competitive agreement or practice can result in financial penalties of up to 10%
of the group’s overall turnover.

These are not the only penalties; there may be other consequences:

o  Complaints filed with the competent authority by public bodies, third-party companies and/or
citizens

e Investigations carried out by the competent authority
e Inspections at group companies premises/the homes of the employees concerned
e Ancillary sanctions (such as a ban on participating in future public tenders)
o Lawsuits to obtain civil damages brought by victims (including class action lawsuits)

e Harm caused to the image and reputation of the group
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8. The competition authorities

The competition authorities can investigate, carry out raids in most cases and seize documents and
electronic files on the spot, adjudicate and impose sanctions.

They have full legal powers for these purposes.

The STEF Group is fully prepared to cooperate with the competent competition authorities.
All relations and contacts with these authorities will be coordinated by the Group Legal Department.

The competition authorities are authorised to carry out unannounced inspections on our sites, in particular
with the aim of gathering evidence of conduct that does not comply with the competition rules (so-called
“dawn raids”). These inspections may relate to documents concerning the company’s commercial activities:
meeting minutes and agendas, studies, offers, reports, correspondence, etc. The competition authority may
also download all or part of the data held on computers, copy emails and conduct interviews with the
company’s employees.

The Group Legal Department must be informed immediately when a group entity receives a request for
information from a competition authority or is contacted by such authority for any reason. The instructions
it provides must be strictly followed.
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9. The Group competition law compliance
programme

The Group competition law compliance programme

The group competition compliance programme is based on two essential pillars :

o Prevention through training activities for the groups concerned, so that they understand
how best to carry out their professional activity in compliance with competition law and the
group competition law compliance programme,

o Monitoring through internal audits and the implementation of actions and/or procedures
aimed at preventing or limiting specific risks, where appropriate,

This can be implemented directly by STEF with the Group Legal Department or with the support of external
advisors specialising in competition law.
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10. The assignments of the Group Legal
Department: a team dedicated to
competition law

The Group Legal Department’s tasks include:

e Supervising and coordinating the implementation of the Group’s competition law compliance
programme,

e  Periodically reviewing the conditions of application and the effectiveness of the Competition
Policy and the group competition law compliance programme,

e  Sharing best practices and encouraging a culture of compliance with competition law,

e Answering any questions/queries in this regard.

The group has a specific email address to which all employees can send any questions of a legal and
competition law nature:

STEF_PARIS_JURIDIQUE-FAIRCOMPETITION-REPORT@stef.com

You can also contact:

Jean-Manvuel Gongalves For all matters jean-manuel.goncalves@stef.com
Group Chief Legal Officer

Fanny Enjolras For all matters other fanny.enjolras@stef.com
Legal Officer (Contracts) than merger control
(parts 3, 4 and 6)

Emmanvuelle Girault For merger control emmanuelle.girault@stef.com
Legal Officer (External matters
Growth) (part 5)

For merger control
Brenda Ambele matters brenda.ambele@stef.com
Lawyer (External Growth) (part 5)
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11. Fact sheet: best practice to adopt
between competitors

In the course of your activities, you may be faced with situations in which competitors are sharing
commercially/strategically sensitive information that is covered by trade secrecy rules. These may occur at
informal meetings with our competitors, planned or held within trade associations.

You must bear in mind that sharing sensitive information with third parties is prohibited and may be
sanctioned by the competition authorities.

As a reminder, sensitive information includes the following:

e Purchase or sale prices, price trends, price changes and changes in the method of
calculation and application, discounts,

e Business strategy concerning the purchase and marketing of products and services,
e Sales territories, customer portfolios or product delivery points,
e Boycotting of competitors, suppliers or customers,

¢ Internal capacities, processes, procedures or methods of production or of the
provision of services,

Costs including employment costs,
Stock levels,
Technological innovations that are not yet in the public domain,

Any subject related to the commercial, financial or marketing strategy of the
association’s member companies,

e Sensitive human resources information (salary levels and other benefits, HR
policies, etc.).

What should you do in the event of an informal or planned meeting with competitors?

¢ Have your line manager approve the appropriateness of your attendance, as well as the
information you will be required to exchange.

o If a competitor brings up sensitive information, you must object out loud, withdraw from
the discussion without taking part, and file a report immediately with your line manager.
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What should you do in the event of a meeting with competitors within trade organisations?

e Before the meeting, obtain a copy of the agenda.
If the topics mentioned are inappropriate, notify the association,

e During the meeting, if inappropriate topics are discussed: notify the members. End any
discussion with your competitors if you believe that sensitive information is being
exchanged / that the subject of the discussion is problematic under competition law;

e Leave the meeting , asking for your departure to be recorded in the written minutes,

e At the end of the meeting, a comprehensive and accurate report , reviewed if possible
by counsel for the association prior to its distribution, must be distributed,

e Suggest that an external adviser (lawyer, etc.) should be present at these meetings to
ensure compliance with competition rules.

The risk is not limited to official meetings alone, but also extends to informal exchanges that may
take place on the sidelines of these meetings.

If in doubt, in the context of your participation in such meetings, contact the Group Legal Department in
advance to determine what information you can exchange and the course of action to take.
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