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ABOUT THE CODE

It is the general policy of Clearwater Paper Corporation to conduct 
our business activities and transactions with the highest level of 
integrity and ethical standards and in accordance with all applicable 
laws.  In carrying out this policy, we have adopted the following Code 
of Business Conduct and Ethics (the “Code”).

This Code covers a wide range of business practices and 
procedures.  It does not cover every issue that may arise, but is 
intended to set out basic principles to guide our employees and 
directors.  In addition to the requirements of this Code, our senior 
financial officers must also comply with the provisions of our Code of 
Ethics for Senior Financial Officers.

All employees and directors must conduct themselves accordingly 
and seek to avoid even the appearance of improper behavior.  If you 
violate the standards in this Code or fail to cooperate with 
management directions given to effect compliance with this Code, 
you may be subject to disciplinary action, possibly including 
termination of employment.

If you have any questions regarding this Code, you should 
address these questions to your supervisor, department or 
facility manager, the General Counsel or Chief Executive 
Officer, as appropriate.
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YOUR RESPONSIBILITIES

As an employee of Clearwater Paper Corporation, you are 
expected to:

• Act in a professional, honest and ethical manner.

• Be familiar with the Code and any applicable laws, regulations 
and policies, especially those that apply to your position or 
department.

• Complete all required ethics training.

• Apply what you learn to your job.

• Comply with both the letter and the spirit of all applicable laws, 
rules and regulations.  

• Know when to seek advice from supervisors, managers or other 
appropriate personnel.  Any question or concern regarding legal 
compliance should be directed to your supervisor or our General 
Counsel.

• Promptly report any concerns about possible violations of the 
Code, laws, regulations and policies.

• Cooperate fully and tell the whole truth when responding to an 
investigation.  

• Be an ethical role model.

• If you are a supervisor or manager, ensure your employees 
understand and comply with the Code.
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BASIC PRINCIPLES 
AND PRACTICES
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ENVIRONMENTAL HEALTH AND 
SAFETY RESPONSIBILITY

We are committed to being a leader in the industry for providing a 
safe and healthy work environment and to meeting or exceeding 
applicable environmental laws and regulations as well as being 
responsible environmental stewards.  Failure to meet environmental 
commitments may result in damage to the environment and to our 
reputation, as well as criminal charges, fines and liabilities. 

• You must comply with applicable environmental, health and safety 
laws, regulations, company policies, procedures and standards 
including record-keeping and reporting requirements.  

• You may not use, possess or be under the influence of alcohol, 
illegal drugs or controlled substances on company premises or 
while engaged in job-related activities as it can impair your 
judgement, performance and the safety of those who work with 
you.

• You are expected to self-police, detect and disclose any deviation 
from an applicable environment, health or safety requirement.  
This includes promptly reporting any spill or other environmental 
release, accident, injury, unsafe or unhealthy condition to your 
nearest manager or supervisor or the environmental, health and 
safety department.

• Supervisors and managers must take immediate appropriate 
remedial action and ensure that timely notification is made to local 
and corporate environmental health and safety personnel and 
government agencies if required by law.

• Threats, intimidation and violence towards anyone at work will not 
be tolerated and should be reported immediately.

See the Environmental, Health and Safety Policy and our Human 
Resources Policy Book for more information.
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EMPLOYMENT PRACTICES
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We are committed to recruiting, promoting and supporting a diverse 
workforce through equal employment opportunity. Decisions 
regarding hiring, training, compensation, promotion and termination 
must be made without discrimination on the basis of race, color, 
sex, sexual orientation, age, religion, national origin, disability or 
other categories as provided by law. We are committed to 
maintaining a work environment free from harassment and 
intimidation of any type with respect to our employees, customers, 
competitors and suppliers.

As an employee, you should

• treat other employees, including those of our customers and 
suppliers, with respect   

• value and incorporate the contributions that people of different 
characteristics, experiences and backgrounds offer and 

• maintain a work environment free from harassment, bullying and 
intimidation

See the Human Resources Policy Book and the Human Rights 
Policy for more information.  

Q.  If I feel that I have an employment issue, who should I talk to?

A.  Many problems can be addressed faster at a local level.  Talk to 
your immediate supervisor, department manager or local HR manager.  
If the situation warrants or isn’t being addressed, you can bring the 
issue to the appropriate facility manager or use our hotline.  
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CONFIDENTIALITY, PRIVACY 
AND PERSONAL INFORMATION
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You must properly safeguard non-public information concerning the 
company that comes into your possession.  

Do not intentionally or inadvertently communicate it to any person 
(including family members and friends) unless that person has a need 
to know the information for legitimate, company-related reasons.  Any 
third party appropriately receiving confidential information should be 
bound by a nondisclosure agreement approved by our management, 
or otherwise subject to confidentiality obligations to us.  

This duty of confidentiality is important to our competitive position as 
well as to our compliance with securities laws applicable to us as a 
public company and continues even after your last day on the job.  

Confidential information can include a variety of materials and 
information regarding our ongoing operations and plans and may 
include information provided to us by customers, partners or suppliers 
regarding their respective operations and plans.  For example, 
confidential information can include facility or product development 
plans, patents, significant new contracts, information regarding the 
financial health and performance of the company, plans regarding 
acquisitions or divestitures, plans to raise additional capital, and 
marketing and sales plans. 

Nothing in this rule is intended to prevent or discourage employees 
from engaging in protected concerted activity, which includes 
communication with other employees or third parties about wages, 
hours and working conditions.
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CONFIDENTIALITY, PRIVACY 
AND PERSONAL INFORMATION
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• Mark information as “confidential” when applicable.

• Be discreet with confidential information and do not discuss it in 
public places.

• Abide by any specific agreements regarding confidentiality 
between you, us and/or suppliers and customers. 

• Comply with all privacy laws especially those regarding 
personal identifying information.

• Do not dispose confidential information in the trash, make sure 
it is shredded.  

• Comply with all password rules when working in systems 
containing confidential information and do not give out your 
account information and password to others.

• Protect confidential and proprietary information even after your 
employment with the company ends, consistent with applicable 
law.   

Q.  I sometimes handle company business while at the airport.  Is this 
a problem?

A.  You do need to be careful what you discuss where others may 
overhear you, including airports, planes/trains/busses, elevators, 
conferences, etc.  Assume that at least one other person can overhear 
your conversation.  
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CONFLICTS OF INTEREST
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Business decisions and actions must always be based on the best 
interests of the company.  You may not compete with us directly or 
indirectly while employed by us.  

A conflict of interest can arise when

• your loyalties or actions are divided between the interests of us 
and those of another, such as a competitor, supplier, customer, 
or personal business.  

• you take actions or have interests that may make it difficult to 
perform your work for us objectively and effectively.  

• you receive, or a member of your family or a person with whom 
you have a close relationship receives, an improper personal 
benefit as a result of your position in, or relationship with us.  

• you have, or a member of your family or a person with whom 
you have a close relationship has, a job or affiliation with a 
competitor, supplier or customer.

• you work directly with a close relative or have a romantic 
relationship with someone with whom you work directly.

Even the appearance of a conflict of interest can adversely affect us 
and our relations with customers, suppliers and employees.  
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CONFLICTS OF INTEREST
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If you think you may have a conflict of interest, you must disclose 
this fact in writing to your supervisor or in the case of the Chief 
Executive Officer or any director, to the Chair of the Board or Vice 
Chair, as appropriate, and to the Chair of the Audit Committee.  We 
may take any action that we deem necessary to avoid or remedy an 
actual, prospective or perceived conflict of interest, including a 
reassignment of some or all of your duties or a change in your 
position.  

You are expected to use good judgment, adhere to high ethical 
standards and avoid situations that create an actual or potential 
conflict of interest.  A conflict of interest may not always be clear; 
therefore, you should consult with higher levels of management if 
you have any questions.

If you become aware of a conflict or a potential conflict you should 
bring it to the attention of your supervisor or in the case of the Chief 
Executive Officer or any director, to the Chair of the Board or Vice 
Chair, as appropriate, and to the Chair of the Audit Committee.

Q.  I took a part-time job as a product demonstrator at our local grocery 
store and one of the products is the store’s paper towel brand.  Is that 
considered a conflict of interest?

A.  Maybe not, but it could depend on who manufactures the towel.  
You should discuss this with your supervisor to see if it might pose a 
conflict.
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CORPORATE 
OPPORTUNITIES
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You must not take for yourself opportunities that are discovered 
through the use of our property, confidential information, or your 
position with us.  These opportunities belong to us and may not be 
used by you for your personal gain without our consent.  You owe a 
duty to the company to advance our legitimate interests when the 
opportunity to do so arises.
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PROTECTION OF SYSTEMS 
AND RESOURCES
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Company assets are intended for the advancement and success of 
the company.  These include  facilities, property and equipment, 
computers and information systems, phones, employees’ time, 
confidential and proprietary information, corporate opportunities 
and funds.  

You should

• protect our assets from loss or harm.

• ensure that all equipment issued to you is properly used, stored 
and maintained.

• not take, borrow or loan our assets without permission.

• keep company computers, phones and other equipment safe 
and secure at all times and protect your user IDs and 
passwords.

• keep information safe and secure and use care when 
transferring confidential and proprietary information to others.

• look after our intellectual property (including our name, 
trademarks and trade secrets) and respect the intellectual 
property rights of others.  

Certain incidental personal use of company property, such as 
communications systems, may be permitted subject to our 
Electronic Services Acceptable Use Policy.
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GIFTS AND 
ENTERTAINMENT
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No gifts or entertainment may be given or accepted that would 
effect the business judgment of the recipient or influence a 
business decision. 

• It is common business courtesy to pay for or to accept ordinary 
and occasional business meals and entertainment.  Indeed, 
appropriate accommodations of this kind properly foster 
business relationships based on friendship and trust. Report 
entertainment or gift costs accurately for recordkeeping 
purposes.

• The gift or entertainment must not appear to obligate you, the 
supplier or customer.  

• Ensure events are consistent with our principles and avoid those 
that aren’t.

• When a gift or event goes beyond common business courtesy in 
frequency, kind or value, or if you are unsure if a gift might have 
the appearance of obligation, check with your supervisor before 
giving or accepting the gift.

Q.  A supplier is willing to provide a “signing bonus” if I can promise a 
certain amount of business with them each year.  Can I take it?

A.  That depends.  If the signing bonus is a reduction in cost for the 
company, then yes.  If the signing bonus goes directly to you, then no.
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FAIR COMPETITION AND 
DEALING
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We are committed to achieving success by fair and ethical means 
and seek to maintain a reputation for honesty and fair dealing 
among our customers and competitors and the public alike.  In 
light of this aim, we will not tolerate dishonest, unethical or illegal 
business practices.  

You must not take unfair advantage of anyone through 

• manipulation

• concealment 

• abuse of privileged information 

• misrepresentation of material facts or

• any other unfair-dealing practice. 

An exhaustive list of unethical practices cannot be provided.  
Instead, we rely on your judgment to avoid such practices.    

Q.  I ran into an old friend at a trade show who works for a competitor 
and she asked how our business was doing.  How should I respond?

A.  Keep the conversation general and non-specific and if possible 
redirect it back to the old times or families.  Keep in mind that simply 
talking can give an appearance of something improper in certain 
circumstances.



Copyright © 2020 Clearwater Paper Corporation. All rights reserved.

FAIR COMPETITION AND 
DEALING
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It is illegal to enter into any agreement with a competitor that could 
affect competition concerning 

• price 

• costs 

• terms 

• customers

• markets 

• production 

• business plans or

• any other matters.  

Because the consequences of these illegal agreements are so 
severe for the company (fines, treble damages) and the individuals 
involved (prison sentences, fines), you should not even discuss the 
above topics with competitors.  

Affected employees are expected to be familiar with our Antitrust 
Policy and consult our legal department as appropriate.  If you are 
uncertain or have questions concerning the propriety of an event or 
course of action, discuss it with your supervisor or our legal 
department, as appropriate.



Copyright © 2020 Clearwater Paper Corporation. All rights reserved.

FOREIGN CORRUPT 
PRACTICES ACT AND 
IMPROPER PAYMENTS
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Extra caution is needed where widely accepted customs of making 
payments or giving gifts risk violating the U.S. Foreign Corrupt 
Practices Act or local anti-bribery laws.  

• No secret or unrecorded fund of company assets or cash shall 
be established or maintained for any purpose.  

• If you are responsible for spending or obligating company 
funds, you should be certain that the transaction is properly 
and appropriately documented and that we receive appropriate 
value in return. 

• While modest courtesies may be lawful and appropriate under 
exceptional circumstance, a practice of providing such 
courtesies must be reviewed in advance with our legal 
department.

• You should never offer, directly or indirectly, any form of gift, 
entertainment or anything of value to any government official or 
his or her representatives to:

• obtain or retain business

• influence business decision or

• secure an unfair advantage.
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FOREIGN CORRUPT 
PRACTICES ACT AND 
IMPROPER PAYMENTS

18

• If you are offered or asked for a bribe, no matter how small, you 
must refuse it and clearly state that it is against our policy to 
engage in bribery or corruption.  You should then immediately 
report the incident to the legal department.

• Exercise caution when selecting third parties who work on our 
behalf.  Monitor their compliance with contractual obligations 
and our standards. 

Q.  We use a broker/distributor to sell overseas.  Recently they 
increased their commission for selling in a particular country and I 
suspect they may be giving the extra funds to local officials.  What 
should I do?

A.  Report your suspicions to your manager and the legal department.  
They can investigate whether these extra funds are being improperly 
used and if so take necessary actions.  
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INSIDER TRADING
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Insider information is any nonpublic confidential information relating 
to us or another public company that could be used improperly for 
personal advantage.  You are not permitted to use, share or 
disseminate nonpublic information for stock trading purposes or for 
any other purpose except the conduct of our business.  

The use of nonpublic information for personal financial benefit or to 
“tip” others who might make an investment decision on the basis of 
this information is not only unethical, it is also illegal.  You are 
required to comply with, and should consult, the Insider Trading 
Policy in this regard

Some employees, because of the information they receive or to 
which they have access, may have trading restrictions placed on 
them.  You will be notified if you are required to adhere to trading 
restrictions.  

Q.  How do I know if information is considered nonpublic confidential 
information?

A.  Once information has been discussed in an earnings release or 
disseminated by the company in a press release or SEC filing, it is no 
longer nonpublic and can be discussed.  Be careful to relay just the 
information already released and do not add details.  If you are not 
sure, consider it still confidential. 
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RECORD KEEPING
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We require honest and accurate recording and reporting of 
information in order to make responsible business decisions and to 
comply with laws.  

All of our books, records, accounts and financial statements, 
business data, records and report must

• be maintained in reasonable detail

• appropriately reflect our transaction

• conform to both applicable legal requirements and our system of 
internal controls

• be prepared truthfully and accurately and

• be maintained for the periods specified in our applicable record 
retention policies. 

If you use a business expense account, expenses to be reimbursed 
must be documented and recorded accurately.  If you are not sure 
whether an expense is appropriate, ask your supervisor.

Business records and communications often become public.  You 
should avoid exaggeration, derogatory remarks, guesswork or 
inappropriate characterizations of people and companies that could 
be misunderstood.  This applies equally to e-mail, internal memos 
and formal reports. 
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RECORD KEEPING
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If you contribute to or prepare our financial statements, public 
filings, submissions or communications, do so in accordance with 
the following guidelines:

• All records must fairly and accurately reflect the transactions or 
occurrences to which they relate.

• All records must fairly and accurately reflect, in reasonable 
detail, the company’s assets, liabilities, revenues and expenses.

• Our accounting records, as well as reports produced from those 
records, must be prepared in accordance with the laws of each 
applicable jurisdiction and must not contain any false or 
intentionally misleading entries.

• All transactions must be supported by accurate documentation 
in reasonable detail and recorded in the proper account and in 
the proper accounting period.

• No information should be concealed from internal auditors or 
independent auditors.

• Compliance with our system of internal accounting controls is 
required.

Q.  How do I know how long to keep my records?

A.  You can find the record retention policy and record retention 
schedule on the company’s policy page. 
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PROCEDURES
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WHAT TO DO WHEN FACING 
AN ETHICAL DILEMMA
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We must all work to ensure prompt and consistent action against violations
of this Code. However, in some situations, it is difficult to know right from
wrong. Since we cannot anticipate every situation that will arise, it is
important that we have a way to approach a new question or problem.

These are the steps to keep in mind:

 Make sure you have all the facts.

In order to reach the right solutions, one must be as fully informed as
possible.

 Ask yourself: What specifically am I being asked to do? Does
it seem unethical or improper?

This will enable you to focus on the specific question you are faced
with, and the alternatives you have. Use your judgment and common
sense; if something seems unethical or improper, it probably is.

 Clarify your responsibility and role.

In most situations, there is shared responsibility. Are your colleagues
informed? It may help to get others involved and discuss the problem.

 Discuss the problem with your supervisor.

This is the basic guidance for all situations. In many cases, your
supervisor will be more knowledgeable about the question, and will
appreciate being brought into the decision-making process.
Remember that it is your supervisor’s responsibility to help solve
problems.
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WHAT TO DO WHEN FACING 
AN ETHICAL DILEMMA
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 Seek help from company resources.

In the event it is inappropriate to discuss an issue with your
supervisor, or if you do not feel comfortable approaching your
supervisor with your question, you may also contact their supervisor,
HR or our General Counsel or Chief Executive Officer, as
appropriate.

 You may report ethical violations in confidence and without fear
of retaliation.

If your situation requires that your identity be kept secret, your
anonymity will be protected.

 Always ask first, act later.

If you are unsure of what to do in any situation, seek guidance
before you act.

Q.  How do I know when to ask for help?

A.  If it doesn’t feel right.  Ask yourself if it is consistent with our values, 
the Code and policies? How would it look on the front page of the 
newspaper? Can it hurt our reputation? Will it hurt others? Do you feel 
it is unethical or dishonest?  If you answered yes to any of those 
questions, seek help. 
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REPORTING VIOLATIONS 
OF THIS CODE
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REPORTING VIOLATIONS OF 
THE CODE
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If you become aware of a violation of this Code or believe that a 
violation may take place in the future, you must promptly report the 
matter.  Failure to report a known violation allows misconduct to go 
unremedied and in itself may be grounds for discipline.  

If you believe a violation of the Code has occurred,

• Report it to your immediate supervisor who, in turn, must report 
it to our General Counsel or Chief Executive Officer, as 
appropriate. 

• If you do not feel comfortable bringing it to your immediate 
supervisor you can report it to HR, local management or an 
executive leader.

• You may also report violations of this Code by calling 888-690-
3859.  Such reports may be made anonymously. 

• If the report pertains to concerns regarding questionable 
accounting or auditing matters, you should direct the report to 
the Chair of the Audit Committee of the Board of Directors by 
calling 877-780-9371.  Such reports may be made 
anonymously.

Q. Can I make a report through the web?

A.  Yes, you can find the link on the company’s home page on the 
intranet.
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REPORTING VIOLATIONS OF 
THE CODE

27

If you submit a report on an anonymous basis, it is strongly recommended 
that you keep a copy of the report (if made in writing) and a record of the time 
and date of your submission, as well as a description of the matter as reported 
if the report was not in writing.

You are encouraged to provide as much specific information as possible, 
including names, dates, places and events that took place, relevant 
documents, and your perception of why the incident(s) may be misconduct. 

If possible, you should provide a means by which you can be contacted in the 
event that an investigator needs to follow-up or wants to report back to you.

Once a report is made, we will investigate the concern and take appropriate 
actions as required.  

During the investigation and while pursuing a resolution of the concern, we 
will make every attempt to protect the confidentiality of the information 
provided, unless maintaining confidentiality would be inconsistent with 
applicable law, or would create a significant health or safety risk.  We will 
make every attempt to protect the confidentiality of those individual(s) raising 
the concern, as well as those individuals involved in the investigation, except 
to the extent the company is obligated by law to take prompt and effective 
remedial action.

This policy does not prohibit or restrict you (or your attorney) from initiating 
communications directly with, or responding to any inquiry from, or providing 
testimony to, any self-regulatory organization or state or federal agency or 
authority. 

When you speak up, the company has the opportunity to improve 
and we can resolve issues before they become more serious.  
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ZERO TOLERANCE FOR 
RETALIATION
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We will not tolerate retaliation against you for reporting a 
possible violation of this Code.  Retaliation can take many forms, 
from being unfairly dismissed, to being the target of bullying or 
derogatory comments – in person or in social media.  We take 
all claims of retaliation seriously, investigating each one 
thoroughly and taking appropriate action.

Retaliation for reporting a federal offense is illegal under federal 
law and prohibited under this Code.  Such retaliation will result in 
discipline up to and including termination of employment or 
service and may also result in criminal prosecution.  You are 
protected from retaliation even if the investigation does not 
uncover a violation of this Code or other company policies. 
However, we may take whatever action is appropriate if it can be 
shown that the reported concern was knowingly false.  

If you were involved in the improper activity being reported, the 
fact that you reported it will not necessarily prevent you from 
being disciplined for participation in the violation.  In these 
circumstances, we may consider your conduct in promptly 
reporting the information as a mitigating factor in any disciplinary 
decision.
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IMPLEMENTATION
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As appropriate our Board of Directors, our Chief Executive Officer 
or other designated officers shall determine, necessary or 
appropriate actions to be taken in the event of violations of this 
Code or of any failure to follow direction given by management in 
order to effect the provisions, goals, and aims of this Code.  Such 
actions shall be reasonably designed to deter wrongdoing and to 
promote accountability for adherence to this Code and may 
include:

• written notices to the individual involved that there has been a 
violation

• censure 

• demotion

• re-assignment 

• suspension with or without pay and 

• termination of employment or other service.  

Any waiver of this Code for executive officers or directors may be 
made only by the Board or a Board committee, and will be 
promptly disclosed as required by law.
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