CODE OF
BUSINESS
CONDUCT

STATEMENT FROM THE CHIEF EXECUTIVE OFFICER AND
THE CHIEF OPERATING OFFICER
Dear Colleagues
In our Code of Business Conduct (Code of Business Conduct), the Board of
Directors and the Executive Management set out the corporate principles and ethics
that define our ethical standards and the way we do business. It applies to all our dealings with clients, business partners, stakeholders and counterparties, as well as our
dealings with each other. Our Code of Business Conduct is made publicly available on
Werco Trade’s website at wercotrade.com.
The Code of Business Conduct applies to all employees. Everyone must ensure
that the day-to-day actions and decisions follow the standards set out herein at all
times. By following the Code of Business Conduct and fostering our values – reliability,
fairness and precision – we will protect our reputation and create long-lasting value
for our shareholders. Through this, we will be a better and more successful business.
This Code of Business Conduct is the foundation for an effective compliance
programme. It is the basis and reference point for Werco Trade’s compliance
policies, which provide detailed guidance on compliance matters that you may
encounter in your day-to-day work.
We would like to encourage you to familiarise yourself with the Code of Business
Conduct and our compliance policies. If you find yourself dealing with an unexpected
or challenging situation, use your judgment or ask for guidance.
Thank you for your commitment.

Marco Wermelinger
Chief Executive Officer

Michael Müller
Chief Operating Officer

Lucerne, Switzerland
April 2022
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A. INTRODUCTION
1. ABOUT WERCO TRADE
Werco Trade was founded in 2008 as a company limited by shares (Aktiengesellschaft)
and is governed by the laws of Switzerland. With a total headcount of 25 people,
Werco Trade operates its global business from its headquarters in Lucerne,
Switzerland, and its office in Shanghai, China.
Werco Trade trades in physical commodities, predominantly in copper, involving the
purchase, sale, storage and transportation of physical commodities. The company
maintains an operation in South Korea, where copper is accumulated, blended and
stockpiled for subsequent delivery to China. Werco Trade does not own any further
overseas facilities or any direct or indirect stakes in any sourcing or processing
facilities. Werco Trade is wholly owned by Executive Management and employees.

2. OUR VALUES
Reliability, fairness and precision are our company values (Values) and serve as
the guiding principles at the centre of our business culture. They must therefore be
considered for all business decisions and actions:
Reliability: We are a reliable partner for our clients, suppliers, business partners and
other stakeholders, as well as for our colleagues. We strive to always give our clients
reliable and exceptional service.
Fairness: We always act fairly, honestly and in good faith when dealing with our
clients, suppliers, business partners and other stakeholders, as well as with our
colleagues.
Precision: Precision and accuracy are important to us and our business. We respect
our agreements, and the quality and timeliness of our services exceed the expectations of our clients and business partners.
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B. EMPLOYEE OBLIGATIONS
1. COMPLIANCE WITH LAWS, RULES AND REGULATIONS
We strictly comply with laws, rules and regulations, as well as with Werco Trade’s
own compliance policies. In cross-border business, we obey all laws, rules and
regulations that apply both in our home country of Switzerland and in the country we
are dealing with. It is our responsibility to understand what laws, rules and regulations
apply in Switzerland and abroad and to follow them.
To finance trades, Werco Trade only works with top-tier banks. Each transaction must
therefore also withstand the stringent compliance requirements of the financing
banks.
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2. ANTI-BRIBERY, ANTI-CORRUPTION AND ANTI-FRAUD
Werco Trade has a zero-tolerance policy towards bribery, corruption and fraud. It
is the responsibility of all members of the Board of Directors, members of the
Executive Management and employees to comply with our zero-tolerance approach.
The actual or attempted use of any form of bribery, corruption or fraud, either directly
or indirectly (through third parties) on Werco Trade’s behalf to advance its business
interests, is strictly prohibited.
Detailed guidance is set out in Werco Trade’s Anti-Bribery, Anti-Corruption and
Anti-Fraud Policy.

3. SUSTAINABILITY AND ESG
We are committed to formalising our allegiance to sustainability and to integrating
ESG as well as ethical principles into our services, processes and routine corporate
activities. We continue to assess steps to mitigate adverse effects related to trading
activities and to develop a sustainable long-term business model while maintaining
the company’s commercial viability and profitability.
With our commitment to copper materials, we directly contribute to the global
transition to sustainable energy systems, decarbonisation and a sustainable economy.
In our commitment to promote socially sustainable growth and sound governance
practices, we are devoted to respecting human rights and labour rights. We actively support each other and our business partners to understand and meet this commitment.
In 2020, Werco Trade founded Werco Foundation, which is a charitable foundation
with the purpose of supporting talented athletes in Switzerland. Through its commitment to foster the development of individual young athletes and to promote sporting
events, Werco Foundation promotes the sporting community.
Detailed guidance is set out in Werco Trade’s Sustainability and ESG Policy.
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C. UPHOLDING THE CODE OF
BUSINESS CONDUCT
Violations of our Code of Business Conduct or any of our policies can have serious
legal and reputational consequences for Werco Trade and its employees.
Any actual, potential or suspected violations or breaches of this Code of Business
Conduct or any of our policies must be reported to Compliance. Where evidence
of a breach is discovered, Werco Trade may take disciplinary action, including
termination of employment, and there may be further consequences under labor
law and criminal law.
Any questions about our Code of Business Conduct or what it means in practice
should be directed to the Executive Management or Compliance.
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WE
TRADE
WITH
PASSION
Werco Trade AG
Bahnhofstrasse 7
6003 Luzern
Switzerland
wercotrade.com

