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1. GENERAL PROVISIONS

DEFINITION

A company’s Code of Ethics can be defined as tinepamy’s Constitutional Charter, a charter of maoigtits and
duties that defines the ethical-social responsjtilf each participant in the business organisatias a tool
available to companies to prevent irresponsiblidegal behaviour on the part of those who workha name and
on behalf of the company, because it introducdsar and explicit definition of the ethical and isbc
responsibilities of its managers, executives, eggae and often also suppliers, vis-a-vis the coraxbr
stakeholders. It is considered the main tool fgslementing an ethical behaviour within the compaatso as way
to preserve the reputation of the company, in cime@ngender trust in it.

1.1. GENERAL PRINCIPLES

Bifrangi s.p.a. conducts its business in compliamite EU, national and international regulatiorgjecting any
illegal practice and corruption.

No conduct put in place by the corporate governdickes, as well as by Management, employees asiddss
partners in executing any and all tasks entrusted,is deemed to be in violation of current legjisin, this Code of
Ethics and/or internal regulations, can be considi¢ustified.

In no way can the conviction of acting in the iettror to the advantage of Bifrangi s.p.a. judiéaviours that
violate this Code of Ethics.

Any unlawful occur result in the application of éties against the violators.

Bifrangi s.p.a. considers the performance of ses/lty employees and business partners accordiiligence,
competence, professionalism and efficiency to biemiamental importance, also in order to providgt@mers
and interested parties with high-level serviceshsas to ensure consistent and continuous business.

Bifrangi s.p.a. considers the impartiality of treant to be a fundamental value in the context efyrelationship,
both internal and external, and believes that adividual and his/her values and rights need tproéected.

Bifrangi s.p.a. considers its image and reputatiope values which, as a shared assets, mustdgusatied and
nurtured also through the full dissemination anarisiy of, and compliance with the ethical and bédray
principles contained in this Code of Ethics.

All those who act, operate and collaborate in apacity with Bifrangi s.p.a. have the duty to behav
accordance with principles of absolute honestyaltyy good faith, correctness and diligence.

Bifrangi s.p.a. does not establish or continuermss relationships with anyone who expressly reftseomply
with the principles of the Code of Ethics. Bifrasgp.a. is committed to:
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« ensuring the timely dissemination of its Code dfi&, both by making it available to all, and byplementing
adequate training programs;

« ensuring that all updates and changes are profolyght to the attention of all Recipients of thed€ of
Ethics;

« adopting adequate procedures for reporting, ingatitig and dealing with any violations;

e ensuring that those who report violations of thel€of Ethics are not subject to any form of retedig

« periodically verifying compliance with and obsergarof the Code of Ethics;

The Code of Ethics constitutes an integral pathefemployment relationship and embodies the da$enntent
of the fiduciary bond between Bifrangi s.p.a. amjpioyees and Business Partners. All directors, eyegls and
business partners undertake to:

« acting and behaving in accordance with the priesigf the Code of Ethics;

« reporting all violations of the Code of Ethics,sa®n as they become aware of them;

e cooperating in defining and complying with the immi&l procedures set up to implement the Code dt&th

« consulting one’s manager, or the bodies in changelation to any portions of the Code of Ethib®at which
interpretation and guidance is required.

1.2.RECIPIENTS OF THE CODE OF ETHICS

The rules of the Code of Ethics apply without eximepto the administrators and employees of Bifiang.a. and
to all subjects who establish, for any reason, vaortt any collaborative relationships, cooperatmthée conduct of
its business and the pursuit of the corporate maporlhe principles of the Code of Ethics mustiregpe
members of the Board of Directors in any decisioadation relating to company management; likewlse t
managers, in conducting their activities, mustrizpired by the same principles, also in order teesas reference
model for employees and business partners.

1.3.0BLIGATIONS OF THE RECIPIENTS

All actions, operations and, in general, the beharg of the “recipients” of this Code of Ethicscarrying out their
work must be based on principles of honesty, ctmesss, integrity, transparency, legitimacy, clasity mutual
respect. All activities must be carried out withmaoitment and professional rigour.

Each “recipient” must provide professional conttibns appropriate to the responsibilities assigaed, act in
such a way as to protect the prestige and imatgeedCompany.

All Executives must earn respect by adopting ammgkary personal behaviour, demonstrating efficiethayalty
and competence; this goal is achieved through gasition and training, by which goals can be set clear and
ambitious way. Managers must grant their subordsas much responsibility and freedom of actiopassible,
underlining at the same time that compliance witimBany rules is required in all circumstances dradl imes.
All managers must be available to their employeks wish to bring concerns regarding company rudebeir
attention, ask questions or discuss professionpémonal matters.



() _ Edition 1
o 2 . Code of Ethics Revision 1 Page 5 of 17
blfr n g I Date 05.04.18

In addition to fulfilling the general duties of lalyy, correctness and implementation of the empkincontract in
good faith, the employees of Bifrangi s.p.a. meftain from carrying out activities in competitianith the
Company’s, and must comply with company rules &edorecepts of the Code of Ethics.

2. ETHICAL PRINCIPLES

In its relations with third parties, Bifrangi s.piainspired by principles of loyalty, correctnesansparency and
efficiency. The employees of Bifrangi s.p.a. antemxal business partners must follow a correct elbain
acting in the interest of the Company and in refatiwith the Public Administration, regardlesstaf t
competitiveness of the market and the importan@egifen deal.

All practices of corruption, fraud, scam, illegitabe favours, collusion, solicitations (direct andfoough third
parties) for personal and professional advantamesrfeself or for others are explicitly prohibited.

Bifrangi s.p.a. undertakes to identify and defipedfic methods of transparent, documented anedtze
management of incoming and outgoing financial reses) and that are suitable for preventing the cission of
crimes.

2.1. STRATEGIC VALUE OF HUMAN RESOURCES

Human resources are the great assets of Biframgi. s.Only with their full involvement at everykd, in
teamwork, and by protecting, sharing and promaotimgorate objectives, can the Company grow and@airthe
continuous improvement of its performance.

2.2. QUALITY OF PRODUCTS AND SERVICES

Bifrangi s.p.a. directs its business to the sattgfa and protection of its customers, ensuring tie products
supplied and the services provided always matclbése existing innovations and ensure the highegtes: of
effectiveness and quality.

2.3. PROFITABILITY

Profitability is a necessary value to ensure séffiiency, development and growth. This represauntsonly an
indicator of the quality of the work performed adindex of customer satisfaction, but also thesmesof the
Company'’s ability to operate according to principté efficiency and effectiveness. In any caseytiae of
profitability must in no way induce the corporatedies, management, employees, external business and
commercial partners to violate the ethical priregptontained in the Code of Ethics in order toeahpositive
economic results.

2.4. INTEGRITY

Integrity is an important element of the corporadsets and a strong guarantee of the Companytsoivimitment
towards its employees, as well as suppliers, custemnd all its stakeholders in general. Respecthif® principle
is achieved by applying the law and complying wvtitl rules of moral integrity in every sector ofiaty and
under any every circumstance. Bifrangi s.p.a. cdatdolerate violations of this principle and discages all
corruption practices in any way.
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2.5.CONFLICT OF INTEREST

The directors and all company personnel in theaseiof their functions - at the various levelsesgponsibility -
must not take decisions or carry out activitiesanflict with the interests of Bifrangi spa or imapatible with
office duties. Situations that are in conflict withis rule must be immediately communicated to mayagers or to
the Supervisory Body.

2.6.IMPARTIALITY

In its relations with its stakeholders, Bifrangi.a. avoids any discrimination based on age, saxadity, health,
race, nationality, political opinions and religidosliefs; moreover, it does not take into accoenbmmendations
or suggestions of external or internal origin anduges impartiality and fairness, in compliancenwiite legal and
contractual rules and the principles set out ia @bde of Ethics. Any attempt to violate this miest be
communicated to the competent company bodies wHinkgcessary, will work with Management and the
Supervisory Body, as warranted.

2.7.CONFIDENTIALITY AND PRIVACY PROTECTION

Confidentiality is one of the fundamental value®éocomplied with in concrete business operatiaggt
contributes to the reputation of Bifrangi s.p.selt.

All personnel and external business partners apgined to comply with this principle even after teemination of
the employment relationship. In particular, thepooate bodies, Management, employees and extanseldss
partners must guarantee the confidentiality ofrimfation, documents and data of which they may becaware
during their work and which are considered to lmpprty of Bifrangi s.p.a.; as such, informationcalment and
data cannot be used, communicated or disseminatiedutvspecific authorisation.

The obligation of confidentiality concerning anyvileged information also applies to the subjectthwhom
Bifrangi s.p.a. entertains contractual or otheatiehships, through specific contractual clauseth@request to
enter into confidentiality agreements. Bifrangi.a.undertakes to protect the information relatongs employees
and third parties, that is generated or acquirtatrially and in business relationships, and todaoly improper
use of such information. Without prejudice to thehpbition to disclose information relating to tBempany’s
production organisation and methods, or to use Biohmation in such a way as to be engender harthe
Company, each information “recipient” must:

e acquire and process only the data necessary faretfiermance of his/her/its functions;

e acquire and process the data only within specificgdures;

« store the data in order to prevent unauthorisetigsarom becoming aware of them;

e communicate the data in the context of pre-estadtiprocedures and/or upon the explicit authodsaif the
competent functions and, in any case, after asoertgthat disclosure is allowed,;

e associate the data in such a way that any pergborised to have access to them can easily gatf@mation
that is as precise, exhaustive and truthful asilpless

2.8.INDIVIDUAL RESPONSIBILITY

The quality and dynamism of Bifrangi s.p.a. arergmult of the action of all its personnel.
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Everyone is responsible for the actions taken inyg&y out their work. Furthermore, those who parfo
managerial functions are also responsible for sigiag the activity carried out by personnel assitjto them.

2.9. TRANSPARENT ACCOUNTING

Bifrangi s.p.a. is aware of the importance of tpamency, accuracy and completeness of accountiogriation,
and endeavours to have a reliable administraticetatting system for the representation of managefaets and
to provide the tools to identify, prevent and manag the extent possible, risks of a financial epdrational
nature, as well as fraud against Bifrangi s.p.& décounting records and the resulting documenss: mu

* be based on accurate, comprehensive and verifigfolenation;

« reflect the nature of the transaction to which thefgr, in compliance with external constraintgéle
provisions and accounting principles), as wellraernal policies, plans, regulations and procedures

» be accompanied by the relevant supporting docurtientaecessary to allow objective analysis and due
diligence.

In accounting for facts relating to the managenoéthe Company, employees and business partnersguéed
to scrupulously comply with current legislation @ntérnal procedures, so that each operation i®nigtcorrectly
recorded but also authorised, verifiable and legite. The accounting records must make it poskible

e produce accurate and timely economic, equity amahftial statements;

« provide the tools to identify, prevent and managefar as possible, fraud and risks of a finaranial
operational nature;

e carry out controls that reasonably allow to guagarihe safeguarding of the value of the assetshand
protection from losses.

All employees and collaborators must endeavouhabthe management facts are correctly represamitthe
administrative-accounting system can achieve alptirposes described above. Adequate supporting
documentation of any activity performed is kepthia records for each operation, in order to allow:

e easy accounting registration;

« the identification of the different levels of resyibility, i.e., who authorises, carries out, retsoand verifies
an operation itself;

e accurate reconstruction of the transaction, alsedace the probability of interpretative errors.

3. RULES AND STANDARDS OF ETHICAL BEHAVIOUR IN THE CORUCT OF COMPANY
ACTIVITIES

3.1.RELATIONS WITH SHAREHOLDERS

Bifrangi s.p.a. maintains a constant dialogue sithreholders, in compliance with their right toeige the
necessary information for the purpose of makind-a@hsidered strategic and investment choiceshifnregard,
Bifrangi s.p.a. undertakes to:
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« promptly inform shareholders of any action or diecighat may have significant effects on their istveent;
« ensure the shareholders the availability, in realslenadvance, of the documents prepared for théngee
« ensure the regular participation of the directormeetings;

« guarantee the orderly and functional conduct ofShareholders’ Meetings, in compliance with the
fundamental right of each shareholder to requestficlations on the various topics under discussiod
express their opinion;

» ensure efficient departments that manage relatigtmsshareholders.

3.2.RELATIONS WITH EXTERNAL BUSINESS PARTNERS

Bifrangi s.p.a. identifies and selects businestpas and consultants with absolute impartialitgpaomy and
independence of judgment. External business par{oensultants, professional firms, intermediaris,) are
required to comply with the principles set forthtlis Code of Ethics. As it pertains to their dstithe directors
and all employees of Bifrangi s.p.a. must:

» carefully evaluate the opportunity to rely uponezwal business partners;

« select only counterparties with adequate professigumalification and reputation;

« obtain from the external business partners therasse that activities are carried out with an eythé most
convenient ratio in terms of level of performangeality, cost and time;

e operate within the laws and regulations in force;

Any behaviour contrary to the principles expressettie Code of Ethics are considered a serioushrefthe
duties of fairness and good faith in the executiba contract, a reason for damage to the fidugigigtionship and
just cause for termination of any contractual retahips.

3.3.RELATIONS WITH PARTNERS AND THIRD PARTIES

Bifrangi s.p.a. may undertake business initiatjoastly with other subjects within the limits ofdtprovisions of
the Articles of Association. It is the objectiveRifrangi s.p.a. to conduct business exclusivelthwistomers,
consultants and commercial counterparties of gepdtation, who are engaged in lawful business iiesvand
whose financial assets are of legitimate origine Tompany complies with the laws and regulatiogamting
export control and customs matters. In developiege initiatives, all directors, employees andrmss partners
must:

* ensure that no business partner is given dispriopately favourable or unfavourable treatment Iatien to
his or her contribution;

» ensure the transparency of any agreements and stymidating secret pacts or agreements that @aay
relevant legislation in force;

« maintain frank, open and collaborative relationshifth partners

3.4.RELATIONS WITH THE PUBLIC ADMINISTRATION AND PUBLICOFFICIALS

In relations with the Public Administration and itodies that conduct
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activities that are deemed to be of public utitityof public interest, or, in any case, relatingafationships of a
public nature, Bifrangi s.p.a. adopts the mostrmigs compliance with all applicable EU, nationadl @erporate
regulations, as well as with lawful commercial piees in the name of transparency, honesty an@écimess. To
this end, the Company complies with all applicghlblic procurement laws and regulations, includaws
prohibiting any attempt to unduly influence govesmmnofficials.

Relations with the Public Administration and pulditicials must be managed only by the departmants
personnel specifically tasked in this regard.

No “recipient” must make undue pressure and/or [Berar pay sums, promise or grant goods in kinctloer
benefits, even indirect, to public officials withetaim of promoting or advancing the interestsiffBgi s.p.a.

No “recipient” can circumvent the aforementionequieements by resorting to different forms of aid o
contributions which, under the guise of sponsoshagsignments, consultancy, advertising, hiritg, bave the
same unlawful purposes discussed above. Giftsarlifs to representatives of public institutionsthe of
modest value and proportionate to the case arahyirtase, such that they cannot be interpretehesiaat giving
Bifrangi s.p.a. undue advantages.

Bifrangi s.p.a. cannot hire former employees ofRlablic Administration or their first- and seconegdee relatives
who have personally and actively participated mlhsiness negotiations carried out with the santdid®
Administration in the two years prior to the timiehiring. Any employee or business partner who ingze
instructions to operate in violation of the terres aut above is required to immediately notify theanagers or the
Supervisory Body.

3.5.RELATIONS WITH POLITICAL REPRESENTATIVES AND TRADEJNION ORGANISATIONS,
CONTRIBUTIONS, DONATIONS AND SPONSORSHIPS

Bifrangi s.p.a. does not make direct or indirecttdbutions to political parties, movements, contegs and
political and trade union organisations, or torthepresentatives, nor does it support them inveany, except in the
forms and methods provided for by the regulation®ice. As a socially responsible company, Bifienp.a.
makes donations in cash or in kind to support etituga and scientific, artistic and cultural, aslivees social and
humanitarian projects.

Relations with trade unions are based on principldéairness and collaboration in the interesth@éf Company, its
employees and the community at large.

Sponsorships for which Bifrangi s.p.a. receiveseaising are not considered donations, nor are neeship
contributions to industrial associations or membigréees paid to organisations of interest for bess activities.
In any case, some donations are prohibited, sutioas to individuals or for-profit organisatiopsjd into private
accounts and to organisations whose principlefhazentrast or incompatible with those of the Comypar which
may damage its reputation. All donations must Bedparent. Sponsorship means a contribution inaaishkind
by Bifrangi s.p.a. in favour of one or more everrganised by third parties in exchange for the opmity to give
visibility to the Bifrangi brand and/or businessainy form. All contributions made as sponsorshipstive
transparent, governed by a written agreement, pwrsue legitimate commercial purposes and be atletmthe
compensation offered by the counterpart. Contrimgtimust
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not must be promised, offered or disbursed to ensalustrial advantages for the Company, or whiichny case,
are in contrast with the principles set out in@we of Ethics.

3.6.RELATIONS WITH CUSTOMERS

In carrying out its business and managing custaglations, Bifrangi s.p.a. scrupulously complieghwthe law,

the principles of this Code of Ethics, existing ants and internal procedures.

In particular, it is mandatory to:

« supply, with efficiency and courtesy, within thegmeters of the contractual provisions, qualitydpoiais;

« provide accurate, timely and exhaustive informatibout the services so that a customer can magerieti
decisions.

3.7.RELATIONS WITH SUPPLIERS

In relations for the supply of goods and the prioviof services, the Company operates in compliavittethe
law, the principles of this Code of Ethics, exigttontracts and company procedures. Employeesnsifpe for
relations with suppliers and service providers npusteed with their selection and the managemetiteof
applicable relations according to criteria of intjity and fairness, avoiding situations of cociflof interest and
reporting to the relevant functions the existencerset thereof.

In contracts, procurement and supply of goods arsvices, the “recipients” of the rules of thigde of Ethics
are required to:

« comply with the internal procedures for the set@ttind management of relations with suppliers;

* not preclude any supplier company in possessidheofequired requisites from competing for a supahd
adopt objective evaluation criteria in the selattio

e maintain an open dialogue with suppliers, in lirithwgood business practices.

Bifrangi s.p.a. expects its suppliers to shareaBifii values and comply with all applicable laws] &mact in
compliance with the principles similarly adoptedBifrangi s.p.a., assuming all relevant liabilioptards the
subjects involved and the environment, in a mattmer prevents corruption, respects the fundaméwtalan
rights of its workers, complies with the laws oe firohibition of child labour, is responsible fordaensures the
safety of business partners, and ensures enviradafr@otection in compliance with applicable intational
regulations and standards.

3.8.RELATIONS WITH COMPETITORS

Bifrangi s.p.a. recognises the fundamental impasdansf a competitive market and strictly compliehwhe
provisions of the law on competition, and refrditmen engaging in misleading or any other behavtbat may
engender any form of unfair competition.

3.9.RELATIONS WITH SUPERVISORY AND CONTROL PARTIES

Bifrangi s.p.a. establishes its relations with shibjects appointed to supervise and verify
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maximum collaboration, in full compliance with thedle, undertaking to promptly implement their uegments
after careful evaluation When necessary, Bifrargias undertakes to provide all the informatioruesied by the
supervisory and control bodies, in a complete andly manner. To this end, the Company prepares and
implements the appropriate internal communicatiamt@dures for the dissemination of information.

4. WORK ETHICS, PROTECTION AND ENHANCEMENT OF EMPLOYEE

Bifrangi s.p.a. ensures the widest disseminatiaih®fCode of Ethics to employees and businesseyarttt
identifies and selects employees with absolute itighty and independent judgment, in full complianwith
current legislation and internal procedures.

Bifrangi s.p.a. requires its employees to know emahply with the provisions of the Code of Ethicsl dhat,
consistent with their individual skills and roléisat they share their knowledge among new employeewell as
any concerned third parties.

Employees must:

« refrain from conduct contrary to the rules of thed€ of Ethics and demand compliance therewith;

» contact their supervisors if they require clarifioa on the methods of its implementation;

e promptly report to supervisors or, if necessanthoSupervisory Body, any news regarding the pessi
violations of the rules of the Code of Ethics, aslas any request to violate the rules that apdicgble to
them;

« (give their support to the departments in chargewastigating possible violations.

Any violation report that is unfounded and madéaal faith in order to cause damage to colleagué®Bhusiness
partners will be considered an infringement andghed as such.

The Company pays the utmost and constant attetttithre enhancement of its human resources. Thé cniéeiria,
professional skills and abilities, honesty and ecrbehaviours are considered privileged foundatfoncareer
advancement. Employees are required to be respettfalleagues, business and third parties anid tiggnts,
regardless of each party’s hierarchical positiotihimithe Company.

Bifrangi s.p.a. recognises and respects the rifjaimployees to participate in investments, busioesgher
activities other than those carried out in thergdeof the Company, provided that these are kecfalities and
compatible with the obligations assumed as empkyee

4.1. PROTECTION OF THE EMPLOYEES'’ DIGNITY

Bifrangi s.p.a. recognises that human resourcearanedispensable element for the existence, dpusdat and
success of the Company, and that the motivatiorpapféssionalism of its staff are an essentialofaftir
maintaining competitiveness and creating valuatésshareholders.

Therefore, Bifrangi s.p.a. is committed to devehgpand enhancing the skills and potential of itpleyees, so
that they find full realisation in the achievement
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the corporate aims.

The Company offers equal job opportunities to mlpkyees on the basis of specific professionalifications and
performance skills, without any discrimination retjag race, religious belief, sex, age and origirgompliance
with the laws and regulations in force.

Employees who believe that they have suffered idiscation can report any such incident to their ager, who
will proceed to investigate the reported violatarthe Code of Ethics.

Bifrangi s.p.a. reaffirms its commitment to presegvthe moral and physical integrity of its emplegebusiness
partners and consultants.

The competent departments ensure that the workiviggmment is adequate, as it pertains to perssafaty and
health and free of prejudices, and that each iddaliis treated with respect, without any intimidaf avoiding
unlawful conditioning and undue inconvenience.

4.2 HEALTH AND SAFETY AT WORK

Bifrangi considers the environment and nature teubdamental values and everyone’s asset that whict be
protected and defended. As part of its activitilke,Company undertakes to contribute to the devedop and
well-being of the communities in which it operatpsrsuing objectives that ensure the safety antirhef
employees, external business partners, customersoanmunities affected by business activities, tangduce
any environmental impact.

Bifrangi s.p.a. undertakes to manage its activiti€fsill compliance with current legislation on teavironment,
health and safety. Operational management mustteetalvanced criteria of environmental protectiol energy
efficiency, pursuing the continuous improvemenheélth and safety conditions in the workplace.

Research and technological innovation must be deaticin particular, to the promotion of produatd @rocesses
that are increasingly compatible with the environtnand characterised by increasing attentiondastiety and
health of operators.

Bifrangi s.p.a. is committed to spreading a culofreafety by developing risk awareness and prorgoti
responsible behaviours on the part of employeedasihess partners. As part of their duties andtfans,
workers contribute to risk prevention, environméptatection and health and safety safeguard. Emeigl
measures for the protection of the health andsafetorkers adopted by Bifrangi s.p.a. are:

* health and safety risk assessment;

* minimisation of risks and limitation to a minimurhtbe number of workers exposed to risk;

e prevention;

« compliance with the principles of ergonomics in #arkplace;

« limited use of chemical, physical and biologicatats in the workplace;

» hygiene measures and health control of workerfiemasis of specific risks

e emergency measures to be implemented in the ef/éirdtaid, fire fighting, evacuation of workeraéserious
and immediate danger;
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+ use of warning and safety signage; _ _
» routine maintenance of environments, equipmenthinas and systems;

» information, training and participation of workemstheir representatives on matters relating tetgaind
health in the workplace;
« adequate instructions to workers.

4.3.SITUATIONS OF CONFLICT OF INTEREST, FAIR COMPETITK) ANTITRUST AND CORRUPTION-
PREVENTION

All employees must ensure that every businessidads made in the interest of the Company; accmlgi they
must avoid any situation of conflict of interestween personal or family economic activities andknauties.

If a manager, business partner or employee fingisdii/herself in a situation that, even potentjadiguld
constitute/lead to a conflict of interest, he/shesiquired to promptly report it to his/her supsoyj so that any
follow-up can be defined. The Company’s personaahot carry out activities for the benefit of a quatitor of
Bifrangi s.p.a., or engage in any competitive aigtiwvhether it is merely collateral in nature. @sional activities
or sporadic engagements are not considered siitiast

The patrticipation in the capital of third-party coamies in competition with Bifrangi s.p.a. mustnugtified to
Personnel Manager, if such participation is equ@rtmore than 5 % of the entire share capitahefdompetitor.
Following the notification of participation in tlehare capital of another company, Bifrangi s.pill.have the
right to adopt adequate measures to remove anptaiteonflict of interest.

Employees and business partners are required tplgamith the legislation on fair competition. Thalbwing are
considered some of the behaviours that may cotestitwriolation of antitrust legislation:

« talk to competitors about prices, production, cégasales, offers, profits, profit margins, costistribution
methods or any other parameter that may deternniimdloence the competitive conduct of Bifrangi.a.pgn
order to induce the competitor to align itself wétich conduct;

e enter into non-competition agreements, in orddintd negotiations with suppliers, to submit bogffers in
terms of tenders or to divide up customers, marketstories or production programs;

« exert some influence on the resale prices apphi@distomers, or attempt to impose restrictionshen t
export/import of goods supplied by Bifrangi s.p.a.

Finally, Employees and business partners mustaeit sformation on competitors by resorting to isitiial
espionage, corruption, theft or electronic wiretagpor by deliberately disclosing false informatiabout a
competitor or its products/services.

Bifrangi s.p.a. competes fairly on the market byamgeof the quality and price of its products, npbffering
undue advantages to third parties. Consequentii, @mployee or business partner must not offemjz® grant
or authorise, directly or indirectly, the donatimihsums of money or anything else of value to eygss and/or
public officials, to influence an official act a» secure an advantage to Bifrangi s.p.a. Any offer,
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promise, concession or donation must be made iordaoce with the applicable laws and the Bifrangias
policy. Furthermore, any offer, promise or conoasshat can reasonably be understood as an attempt
influence/bribe an employee and/or public offida the granting of a business advantage for Biramp.a. must
not be accepted.

4.4. MATERIAL SOURCING FROM CONFLICT-FREE ZONES

Bifrangi s.p.a. requires its suppliers and/or besepartners to procure raw materials from aregsffom conflict.
Bifrangi s.p.a. requires its suppliers to adopplement and share with its sub-contractors theiitjpms and
policies regarding conflict minerals. Bifrangi siprequires its suppliers to work with sub-conwegto trace the
origin of conflict materials, at least to the fouied and encourage the use of standard reportowegdures (e.qg.,
the EICC-GeSI Conflict Minerals Reporting Template)

Bifrangi s.p.a. reserves the right to request fismsuppliers further evidence of their conflictaials distribution
chain, up to the extraction phase. The supplierst maintain adequate data traceability and proaide
information requested to Bifrangi s.p.a.

4.5 HARASSMENT IN THE WORKPLACE

Bifrangi s.p.a. requires any internal and extemalk relationships to be free from any form of lssraent, to
include:

« the creation of an intimidating, hostile or isahgtiwork environment towards individuals or groupsvorkers;
« unjustified interference with the performance dfestpeople’s work;

« any obstacle to the individual job prospects okodHfor mere reasons of personal competitiveness.

The Company prevents, as far as possible, andqeeseany mobbing and personal harassment of ady tki
include sexual harassment.

4.6.ABUSE OF ALCOHOLIC OR DRUGS

Bifrangi s.p.a. requires that each employee petlsotantribute to maintaining the work environmeaspectful of
the sensitivity of others. During any work activitgd at the workplace, it is forbidden:

« to work under the effects of alcoholic substanagsabnarcotic substances or substances havinglarsim

effect;
« consume or transfer alcoholic substances and/gsdor any reason during work activities.

The Company undertakes to promote any social actarmisaged on the matter by the legislation inefor
4.7.SMOKING

In compliance with current legislation and corperatgulations, smoking at the workplace is forbidded,
pursuant to the applicable statutory provisions,@lompany has appointed the persons responsiktlecfor
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monitoring and request for the application of adstiative sanctions.
4.8. USE OF CORPORATE ASSETS

It is the duty of each employee to safeguard tmparate assets with care and respect, avoidingopgpruse of the
assets available to them for professional purpddesuse of the assets and resources owned byotnpahy and
supplied to staff and business partners, otherfibrawork purposes is not permitted. In no casé,adowed to
collect or transmit information that promotes/iesitracial hatred, violence or other criminal agts;ontains
material considered sexually offensive in the retfiee cultural environment.

Employees and business partners are not allowéhdoutiprior authorisation, to assemble archivemluises,
audio/video recordings, or any reproductions usiiigangi s.p.a. equipment or facilities, except porposes
directly connected to the corporate activities.

4.9. GIFTS AND DONATIONS

It is forbidden to offer directly/indirectly monegifts, benefits of any kind in a personal capatitynanagers,
officers or employees of suppliers, external bussngartners, public administration entities andipuibstitutions,
for the purpose of obtaining undue advantages.

Business courtesies, such as gifts or forms ofitadip, are allowed as long as they are of modatie and, in
any case, such as not to compromise the integridyreputation of one of the parties and not taefice the
recipient’s independent judgment. Likewise, businegrtners cannot receive gifts or special treatsnexcept
within the limits of normal courtesy relations gmvided they are of modest value. If an emplogeeives gifts
beyond the aforementioned limits, he/she must iniatelg notify his/her supervisor, who will immeda return
the gift and inform the donor of the principlesBifrangi s.p.a. on the matter.

4.10 ANTI-MONEY LAUNDERING

Bifrangi s.p.a. and all its employees and busipesters must never carry out or be involved iivaies that
involve the laundering of income from criminal adfes in any form or manner. The Company andtall i
employees and business partners must check in eglvaa information available (including financiafdrmation)
on commercial counterparties, suppliers and théndigs in general, in order to ascertain their eesghility and the
legitimacy of their activity before establishingdiness relationships with them. They must also d¢pmijih all the
provisions on accounting, recording and finanaglarting applicable to cash flows and paymentsciatenl with
other transactions and contracts. Bifrangi s.pustralways comply with the application of anti-mgte&undering
regulations in any competent jurisdiction.

411 INFORMATION MANAGEMENT

Internal confidential or proprietary information Bifrangi s.p.a. that has not been disclosed tgth®ic must be
kept confidential. Non-public information obtainiedm or relating to suppliers, customers, busimEstners or
other interested parties must also be kept cortfalén accordance with legal and contractual rezpients.

The confidentiality obligation remains in force evafter the termination of the contractual relasiaip, since the
disclosure of confidential information, at any tinseuld damage the business, customers or courtiegpaf
Bifrangi s.p.a.
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Bifrangi s.p.a. must implement processes and clsrsrtech as to guarantee the execution of transexcts
authorised by Management. The Company must als@ptend identify any unauthorised use of its assethose
to which it has access. The accounting recordsfadifgyi s.p.a. must be complete, accurate, reégety
transaction and comply with the applicable accaunstandards and principles.

Access to the Internet company networks and theamge of information through electronic IT toole ar
fundamental prerequisites for an effective perfarogeof the work activities and for the succesdefliusiness as
a whole. Such IT systems present risks for theptmin of privacy and data security. The effecpwevention of
these risks is an important element of IT managénaewl of the tasks of Management and of the cdnafugach
employee.

The processing of personal data is permitted antix¢ extent that the collection, processing oraisata is
necessary for predetermined, defined and legitipatposes. Personal data must be stored secumijuzn
precautions must be taken in their transmissioe. Aighest standards of data quality and protectgainst
unauthorised access must be guaranteed. The psesohal data must take place in absolute transpatewards
the persons concerned, who have the right to viréfyuse and correctness of the information amigéessary,
block its use and request its cancellation.

All employees and business partners are requiredrtgly with the law, as applicable, to protect phigacy of
third parties.

5. IMPLEMENTATION AND CONTROL PROCEDURES
5.1. INTERNAL DUE DILIGENCE

All employees must be aware of the existence ofrobprocedures and of the contribution they makghe
achievement of corporate objectives and efficietrttgrnal due diligence refers to al tools deenoeblet necessary
or useful for directing, managing and verifying ttempany’s activities, with the aim of ensuring qience with
laws and corporate procedures, protecting compsssts, effectively managing activities and progdirccurate
and complete accounting and financial data.

The responsibility for creating an effective intalraontrol system is shared at every operationalle
Consequently, all the “recipients”, within the seagf matters under their respective purview, aspaasible for
the correct functioning of the controls inherenttia operational areas under their responsibility.

Managers are required to participate in the cotparantrol system and to involve any of their parsg. Each
operation and transition must be properly recordethorised, verifiable and legitimate.

5.2. SUPERVISORY BODY

Pursuant to Legislative Decree 231/01, the Compasyestablished a Supervisory Body with controlgrgw
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The Supervisory Body is tasked with:

« monitoring compliance with the Code of Ethics, bgmptly reporting any violations thereof to the Bibaf
Directors;

e guaranteeing the maximum dissemination of the @ddehics by means of an adequate information and
awareness plan;

« ensuring the updating of the Code of Ethics, ipoese to corporate needs and statutory and regulato
changes;

» conducting checks on any information of allegedation of the rules of the Code of Ethics, evalgthe
case and taking appropriate sanctioning measures;

e guaranteeing that no retaliation of any kind ifenefd by those who notified a violation of the Cadéthics.

All information and reports received by the Supsowy Body are considered confidential and cannatibeosed,
except in the cases provided for by current letisia

6. RIGHT AND DUTY TO REPORT

Any employee, shareholder and/or business parfrigifrangi s.p.a. who becomes aware of illegal winstances
or behaviours, which violate, or could violatestfiode of Ethics, must promptly contact Bifrangia. by
telephone or email;

Direct Telephone Line:
+39 0424 8381
+39 0424 83200

E-mail: info@bifranagi.it

7. ENTRY INTO FORCE

This Code of Ethics entered into force on 05/04801




