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INTRODUCTION

Brandart S.p.A. (hereinafter also the Company or Brandart) has long been commied, through the adoption
of the most appropriate prevention and control measures, to the strict observance of the laws and
regulations in force in every context in which it operates, at all decision-making and operational levels, in the
belief that ethics, integrity, transparency and commitment are the foundations on which the success of the
business is built. All employees and collaborators must therefore commit themselves to the achievement of
these objectives in the performance of their functions and also within the scope of their responsibilities.

Compliance with this Code of Ethics (or simply the “Code”) by the employees, collaborators, consultants and
contractual counterparties in general of the Company is of fundamental importance, and on it necessarily
depend the integrity and the reputation of the Company itself, which are decisive assets for the success of
the business.

This Code constitutes the Group Code of Ethics of Brandart. It is adopted by Brandart S.p.A., as Parent
Company in the exercise of its management and coordination activity, and is intended to be implemented by
the Group companies in accordance with the extension mechanism governed by Annex A — Group
Governance Document of the Parent Company’s Model 231.

THE GROUP CODE OF ETHICS

This document, referred to as the “Code of Ethics” and approved by the Administrative Body of the Company,
governs the set of rights, duties and responsibilities that Brandart assumes, in carrying out its business,
towards all interested parties who have a direct or indirect relationship with the Company and who are able
to influence its activities or are aected by them (so-called Stakeholders).

By virtue of this function, and as one of the cornerstones of the internal control system, this document is to
be regarded as an integral part of the Organisational Model adopted pursuant to Italian Legislative Decree
no. 231/01 (Model 231).

At Group level, the Code forms part of the governance instruments adopted by Brandart S.p.A. as Parent
Company, with which it operates in coordination: the Regulations for the adoption of certain resolutions by
the subsidiaries of Brandart S.p.A. (Board of Directors, 12 September 2023), which reserve a catalogue of
maers to the Board of Directors of the Parent Company; the Regulation on management and coordination
pursuant to Article 2497 of the Italian Civil Code (Board of Directors, 9 October 2024); Annex A — Group
Governance Document of the Parent Company’s Model 231, which defines its scope, minimum compliance
standards and information flows to the Supervisory Body; and the Group Policies adopted by the Parent
Company and implemented by the subsidiaries. The Code of Ethics constitutes the common set of values
underpinning this system.

Brandart’s policy has always been to pursue its business activities with honesty and integrity, in accordance
with high principles of honesty, loyalty and propriety.
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The Code identifies and defines not only the responsibilities of the individual recipients of its provisions, but
more generally the standards of conduct with which the Company as a whole must comply, and in particular:

̶ legality
̶ regulatory compliance and the prevention of oences (compliance)
̶ fairness and equality

̶ integrity and professional propriety
̶ transparency and diligence
̶ impartiality

̶ fair competition
̶ the prevention of conflicts of interest
̶ confidentiality

̶ the protection of the individual
̶ the protection of health and a healthy working environment
̶ environmental protection

̶ the responsible control of the supply chain
̶ innovation and research

The CODE is subject to updates and possible amendments, upon a proposal from the Supervisory Body
(Organismo di Vigilanza, “ODV”) and/or from any corporate function, whether in relation to legislative
developments and operational experience or to possible changes in the organisation and/or activities of the
Company.

Updates and any amendments to the CODE, following approval by the management body, are circulated or
otherwise made known to its recipients in the manner set out below.

Extension and sharing within the Group

The values and principles of this Code constitute the common ethical heritage of the Brandart Group. The
companies that adopt or implement it make them their own and share them as the foundation of their
conduct, ensuring their consistent application in their respective activities and jurisdictions, with due regard
for their legal and organisational autonomy. Compliance with the Code is a condition of the integrity and
reputation of the entire Group.
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The Group treats regulatory compliance and the prevention of oences (compliance) as a shared value and
a permanent management criterion. This value is safeguarded by the Parent Company’s Organisation,
Management and Control Model pursuant to Italian Legislative Decree 231/2001, by the Group governance
instruments (Annex A, Regulations, Regulation on management and coordination) and by the Group Policies,
and it informs the conduct of all Group companies. The Group aaches specific importance to the
responsible control of the supply chain: the selection and monitoring of suppliers, the fight against labour
exploitation and unlawful labour intermediation along the supply chain, and suppliers’ adherence to the
Code of Conduct constitute a common commitment of all Group companies, in accordance with the
standards referred to in §§ 2.6.4 and 3.2 and the related annexes.

Scope of application and recipients

This Code of Ethics is addressed to the corporate bodies and their members, to management, to workers, to
external collaborators, to consultants and collaborators of any kind, to agents, to holders of powers of
aorney, to any other party who may act in the name and on behalf of Brandart or of another Group company
that has adopted or implemented this Code and, in general, to all those with whom Brandart or the Group
companies come into contact in the course of their activities (hereinafter the “Recipients”).

Brandart regards compliance with the applicable laws and regulations in all the countries in which it
operates, together with propriety and transparency in the conduct of business, as an inalienable principle.

Brandart therefore promotes the creation of an environment characterised by a strong sense of ethical
integrity, in the belief that this also contributes decisively to the eectiveness of its policies and control
systems.

In particular, the directors of the companies are required to be guided by the principles of the Code of Ethics
when seing corporate objectives, proposing investments and implementing projects, and in any decision or
action relating to management.

Likewise, executives and heads of corporate functions must be guided by the same principles, both
internally, thereby strengthening cohesion and the spirit of mutual cooperation, and in dealings with third
parties, with an explicit prohibition on resorting to unlawful favouritism, collusive practices, corruption
and/or the solicitation of personal advantages for themselves or for others.

Recipients must therefore actively contribute to the implementation of the Code of Ethics and report any
problems or shortcomings to the Supervisory Body of Brandart.

This Code applies to the Brandart Group within the scope defined by Annex A (§2). In particular: Italian
subsidiaries formally adopt it by resolution of their respective competent administrative body; foreign
subsidiaries implement its principles and guidelines in a manner that is proportionate to and consistent with
the regulatory framework of their respective jurisdiction; the branches and representative oices of
Brandart S.p.A. are directly subject to it as territorial units of the Parent Company. The extension of the Code
does not aect the legal and organisational autonomy of the individual companies, nor the responsibilities of
their respective corporate bodies.
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Significance of the Code

Compliance with the principles and rules of the Code, and their consistent dissemination and operational
application within the scope of assigned responsibilities, is an essential and integral part of the contractual
obligations of each Recipient, and its breach may give rise to liability – so far as relevant – of a disciplinary
and/or compensatory nature.

A breach of the provisions of this Code may therefore constitute a serious failure to perform the obligations
arising from the employment contract and a civil wrong, with all consequent personal liability.

Knowledge of the Code

Brandart undertakes to ensure the widest possible dissemination of this Code of Ethics by providing every
useful means of information and by carrying out a process to raise awareness of its contents.

ETHICAL PRINCIPLES

In order to achieve its objectives and to represent a model for all those who interact with it, Brandart
complies with the following ethical principles (hereinafter also the “Principles”):

̶ compliance with the legislative and regulatory provisions in force in all the countries in which Brandart
operates;

̶ lawfulness, loyalty, propriety, transparency;

̶ confidentiality;
̶ respect for the value of the individual and of human resources;
̶ respect for competition, as an indispensable instrument for the development of the economic system;

̶ respect for the environment and the promotion of environmental awareness.

The Group treats environmental, social and governance (ESG) sustainability as a criterion of conduct and
management. To this end Brandart S.p.A. has adopted a dedicated organisational model (EASI — Ecosistema
Aziendale Sostenibile Integrato), overseen by a Sustainability Commiee, and voluntarily reports on its
sustainability performance; the Group companies share its principles within the scope of their respective
activities.

Application of the ethical Principles: obligations of Recipients

The directors, statutory auditors, executives and managers of Brandart are required to comply with this
Code of Ethics and to conduct their activities in accordance with the values of loyalty, probity, honesty and
good faith, propriety and integrity. They must refrain from any activity that may be considered, even
potentially, to be in conflict with the interests of Brandart, promptly informing the Supervisory Body, for the
necessary assessments, of any personal interest that may arise in the course of corporate activities.
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Employees and collaborators shall contribute to the achievement of the corporate purpose with professional
rigour, loyalty, honesty and good faith, propriety, commitment and a spirit of mutual cooperation. The criteria
of cooperation, loyalty and mutual respect must govern relations between employees at every level, and
between them and the third parties with whom they come into contact by reason of the work performed.

Every action, transaction and negotiation and, more generally, any activity carried out by employees and
collaborators must comply with the rules of transparency, completeness and truthfulness of information, as
well as with corporate procedures.

In particular, employees and collaborators are required to:

̶ know and comply with the internal procedures governing leave, holidays and expense reimbursements,
taking care in the laer case to provide adequate supporting documentation;

̶ know and give eect to every corporate provision concerning the security and dissemination of
information regarding Brandart and its competitors;

̶ use company assets diligently and exclusively for purposes connected with the performance of the
duties assigned to them;

̶ use IT systems accurately, with an absolute prohibition on tampering with the data they contain;
̶ not use the name and reputation of Brandart for personal purposes;
̶ diligently observe the provisions of this Code of Ethics, refraining from any conduct contrary to them;

̶ oer the fullest cooperation in the investigation of possible and/or alleged breaches of this Code of
Ethics;

̶ inform third parties who enter into relations with the Company of the requirements of the Code of Ethics
and require compliance with them.

̶ No improper or incorrect use of company tools is tolerated, in particular of electronic and IT tools, such as,
by way of example only:

̶ unauthorised access to the company IT system and/or to the IT systems of others;
̶ any infringement of industrial and/or intellectual property rights of the Company and/or of any third party;

̶ access to, the creation, display or transmission of, or any use of, content that is unlawful, harmful,
threatening, abusive, harassing, defamatory and/or slanderous, vulgar, obscene, injurious to the privacy
of others, racist, xenophobic, classist or otherwise reprehensible:

̶ intended for the sexual or violent exploitation of persons, including the publication of pornographic or
child-pornographic images, oers of prostitution or other invitations of a sexual nature, as well as links to
adult-only sites;

̶ of a propaganda nature, including political and trade-union propaganda, and/or the use of symbols
considered unlawful under Italian law and/or the law of the User’s country;

̶ intended to promote or carry out criminal activities, including paedophilia, fraud, computer crimes, the
unlawful traicking of narcotics, stalking, gambling, money laundering, theft and unlawful trade, including
trade in industrial and commercial secrets, etc.;
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̶ containing viruses, malware, trojans or any other code, file or program created to interrupt, destroy or
limit the functioning of the software, hardware or telecommunications systems of the Company and/or of
third parties;

̶ potentially harmful, in any form, to the reputation of the Company and/or of any third party;
̶ the transmission of confidential company information without proper authorisation.

Compliance with the law

The Company regards compliance with the laws and regulations in force in the place and at the time in which
it operates as an essential principle; it will not enter into, and will reconsider the continuation of, any
relationship with parties that do not intend to adopt and observe this principle. A breach can in no case be
justified by the pursuit of an interest of the Company or by the obtaining of an advantage for it.

Any form of conduct or behaviour entailing the risk of the Companies becoming involved in corruption or
money-laundering phenomena, or in forms of conduct which, directly or indirectly, may suggest cooperation
with criminal organisations, however designated, or with terrorist organisations, is expressly prohibited.

Recipients are required to refrain from engaging in or contributing to conduct which, considered individually
or collectively, may amount to behaviour relevant to any category of oence, and in particular to those
contemplated by Italian Legislative Decree 231/01 and subsequent amendments and additions.

Prevention of conflicts of interest

In conducting its activities, the Company undertakes to avoid situations in which the parties involved are, or
may even merely appear to be, in a conflict of interest.

A conflict of interest means any situation in which a conflict arises (actual, presumed or potential), that is,
an opposition between expectations or advantages and the interests of the Company, of customers or of
counterparties, which may interfere with the ability to take decisions impartially and in full compliance with
the rules set out in the Code of Ethics and with the principles of legality, loyalty, propriety and transparency.

A conflict of interest may arise from personal circumstances; it may be inherent in the activities carried out
within one’s own area of responsibility; it may relate to contractual terms agreed with third parties, or arise
from group relationships or from business relationships of one’s own or of companies belonging to the
group, or depend on incentive-based reward schemes.

By way of example and without limitation, the following conduct gives rise to situations of conflict of
interest:

̶ the holding, including indirectly, of shareholdings or the taking on of economic and financial interests in
companies that are suppliers, customers or competitors of the Company, with the exception of
companies controlled by or associated with Brandart;

̶ the assumption of corporate oices or the performance of work of any kind for suppliers and customers;
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̶ the performance of work, including in the past (whether one’s own or that of family members), for
customers, suppliers, competitors or public authorities exercising supervisory functions or authorisation
and licensing powers;

̶ the acquisition of information by reason of one’s work or position that may create a conflict with one’s
own interests or those of one’s family members.

In the event of a conflict of interest, Recipients shall inform the competent corporate body without delay and
comply with the decisions taken by that body in this regard.

Such decisions must be communicated by the competent corporate body to the Supervisory Body.

At Group level, related-party transactions and intra-group relationships presenting conflict-of-interest
profiles are also managed in accordance with the Regulations — which reserve to the Board of Directors of
Brandart S.p.A. agreements and transactions with parties related to shareholders of the Parent Company
other than Brandart and the other subsidiaries — and with Annex A, and are the subject of disclosure to the
Supervisory Body of Brandart S.p.A. in accordance with the information flows provided for therein.

Corporate information and financial flows

Every operation and transaction is correctly recorded, authorised, verifiable and lawful, and it is always
possible to verify the decision-making, authorisation and execution process. For each operation there must
be adequate supporting documentation so that checks may be carried out at any time to aest to the
traceability, characteristics and reasons for the operation and to identify who authorised, carried out,
recorded and verified it. All Recipients must ensure the utmost truthfulness, transparency and
completeness of information, whether verbal or documentary (in paper or digital form), produced in the
course of their activities, each within their own area of competence and responsibility. The Company adopts
instruments to guarantee the traceability and retention of accounting documents, providing for a system of
segregated access to accounting information and documents. Any operation that may entail even the
slightest possibility of the Companies becoming involved in oences relevant under Italian Legislative
Decree 231/01 is strictly prohibited.

Value of the individual and of human resources

Brandart promotes the value of the individual through respect for physical, cultural and moral integrity,
protecting its employees and collaborators from discrimination on grounds of nationality, race, ethnicity,
religious belief, political and trade-union ailiation, language, age, sex and sexuality. In this sense,
Recipients must actively cooperate in maintaining a climate of mutual respect for the dignity and the skills of
each individual.

Brandart regards its employees and collaborators as a precious and indispensable resource for its existence
and its future development. It considers it essential to ensure uniformity and consistency of management
across all the companies and countries in which the Company is present, with due regard for local cultures
and legislation.
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Brandart pursues excellence and the development of a spirit of innovation, within the limits of each person’s
responsibilities, and at the same time promotes the participation of its people in its own growth project.
Management and employees are encouraged to take on responsibility and to work to meet challenges and
achieve corporate objectives. The entrepreneurial culture of the Company recognises, promotes and
rewards individual proactivity and teamwork.

In order to develop the abilities and skills of its employees, Brandart applies merit-based criteria and
guarantees equal opportunities to all, without any discrimination, such that:

̶ the selection and assessment of personnel is carried out on the basis of objective criteria founded on the
correspondence between candidates’ professional profiles and skills and the Company’s requirements,
and with due regard for the equal opportunities of candidates;

̶ the information obtained during the selection process is strictly related to verification of the professional
profile sought, with due regard for the candidate’s private sphere and personal opinions;

̶ personnel are hired under the forms of contract provided for by applicable legislation and by any
applicable national collective bargaining agreements;

̶ assignments are allocated on the basis of the skills and abilities of the individual, of the Company’s
requirements and of the professional growth of its employees;

̶ management, training and development policies are designed to support employees along their path of
professional growth and to keep their managerial and technical skills constantly up to date, so as to
enable each person to perform their role to the best of their ability and to achieve corporate objectives;

̶ the remuneration system is defined on the basis of the employee’s role and of the abilities and skills it
requires, as well as of the results achieved and of continuous and systematic benchmarking against the
relevant external market;

̶ the gathering of information and the collection and production of documents during the selection and
management process, as well as their retention in paper or electronic form, take place in full compliance
with the privacy legislation in force in the various countries.

Brandart guarantees working conditions that respect the dignity of the individual and, in this sense,
censures conduct that is injurious to or discriminatory against the individual, including on the basis of beliefs
and preferences, and expressly condemns any form of psychological, physical and sexual harassment.

Brandart works to embed a culture of worker safety and health within the workplace, promoting awareness
of risks and accountability for individual conduct.

Brandart acts towards its employees and collaborators in full compliance with the provisions of Italian
legislation on health and safety at work set out in Italian Legislative Decree no. 81 of 9 April 2008, as
subsequently amended and supplemented, or with the local legislation in force in the various countries.
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Employees and Collaborators

Recruitment policies

Honesty, loyalty, ability, professionalism, reliability, technical expertise and dedication on the part of
personnel are therefore among the decisive conditions for achieving the Company’s objectives and
represent the characteristics required of its employees and collaborators of every kind.

In order to contribute to the development of the Company’s objectives, and to ensure that those objectives
are pursued by all in accordance with the ethical principles and values by which the Company is guided,
corporate policy is directed towards selecting each employee and collaborator of every kind on the basis of
the values and characteristics set out above. In the selection process – conducted with due regard for equal
opportunities and without any discrimination relating to the private sphere or the opinions of candidates –
the Company ensures that the resources acquired correspond to the profiles actually required by its
business needs, avoiding favouritism and preferential treatment of any kind.

Personnel are hired under a duly executed employment contract in which the information relating to the
employment relationship is set out clearly and transparently pursuant to Italian Legislative Decree no. 104 of
27 June 2022, implementing Directive (EU) 2019/1152 of the European Parliament and of the Council of 20
June 2019.

No form of irregular employment is tolerated. Upon the establishment of the employment relationship, new
hires are given the Code of Ethics together with information concerning the nature of the activity, the
procedures to be followed and the rules to be observed for the development of a productive working
relationship.

Non-discrimination

The Company considers it fundamental to respect the fundamental rights of individuals, protecting their
moral integrity and avoiding any form of discrimination and, in particular, discrimination on grounds of race,
sex, age, nationality, religion and personal beliefs: the assessment and recognition of the results achieved,
of professional potential and of the skills demonstrated by individuals are the essential criteria for career and
salary advancement.

Working conditions

The Company undertakes to observe towards its employees the employment rules deriving from every
source — statutory, regulatory and collective — in force, in particular as regards working hours, pay and social
security treatment, and the protection of health and safety at work.

Fight against exploitation



13

The Company does not employ any form of forced labour and does not employ persons below the minimum
working age established by the legislation of the place where the work is performed. The Company further
undertakes not to establish or maintain business relationships with suppliers that are found to use child
labour, as defined above.

The Company does not employ foreign workers who are unlawfully present on Italian territory. In particular,
the Company does not employ workers without a residence permit, or holding a residence permit that has
expired, been revoked or been annulled.

The Company repudiates every form of labour exploitation and unlawful labour intermediation, both in
relation to its own personnel and along the supply chain, and neither establishes nor maintains business
relationships with parties that resort to such practices; indicators of exploitation include the payment of
remuneration manifestly inconsistent with collective agreements or the law, repeated breaches of the rules
on working hours, rest periods and safety, and the subjection of workers to degrading conditions.

Conduct in the workplace

So far as relevant, the Recipients of the Code of Ethics must strictly observe the laws, regulations and
corporate directives in force, and must work to maintain a dignified working environment in which the dignity
of each person is respected.

In particular:

̶ they must not work under the influence of alcohol or narcotic substances;
̶ they must avoid conduct that may create an intimidating or oensive climate towards colleagues or

subordinates;

̶ they must establish and promote a respectful and cordial climate towards colleagues or subordinates;
̶ they must observe the smoking ban on company premises established pursuant to Article 51 of Law no. 3

of 16 January 2003, in accordance with the signage provided by the Company.

Furthermore, sexual harassment is in no way tolerated, nor is any aitude or conduct that may oend the
sensibilities of the individual; Brandart does not accept any form of discrimination on grounds of age, sex,
racial or ethnic origin, religion, political and trade-union opinions, physical condition, nationality, marital
status or sexual orientation.

Work environment and safety

The Company sets itself the objective of maintaining a working environment in which there are no hazards to
safety and health and in which operational risks are kept within acceptable levels, in compliance with the
general rule set out in Article 2087 of the Italian Civil Code and with the specific legislation governing the
maer (principally Italian Legislative Decree no. 81/2008, as subsequently amended).
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To this end, the Company manages its activities in a way that gives full weight to the protection of the
environment and to the safety of its own personnel and of third parties, seing itself the objective of
continuously improving the working environment and undertaking:

̶ to comply fully with the provisions in force from time to time on the protection of health and safety in the
workplace;

̶ to adopt the measures which, having regard to the nature of the business, to experience and to technical
knowledge, prove necessary to protect the physical integrity and moral personality of workers;

̶ to promote the participation of Recipients, so far as relevant to the exercise of their functions, and in
particular of suppliers, in the process of risk prevention, environmental protection and the protection of
health and safety in the workplace.

Confidentiality

Brandart, in compliance with Italian Legislative Decree 196/2003 (the “Personal Data Protection Code”), with
Regulation (EU) 2016/679 (GDPR) and with the individual local laws applicable to foreign companies,
protects the personal data processed in the course of its activities in order to prevent their improper or
indeed unlawful use, and accordingly adopts specific procedures directed at:

̶ providing adequate information notices to data subjects;
̶ obtaining the consent of data subjects where necessary.

The Company adopts the minimum and appropriate security measures to reduce, so far as possible and in
line with technical progress, the risks of unauthorised communication or dissemination of the data of which
it is the Data Controller, of unauthorised access or, in any event, of unlawful processing.

All Recipients, in the exercise of their functions and within the scope of their competences, are responsible
for the implementation of such security measures, both as regards IT tools and as regards paper archives
and files.

Save as permied by law and/or by contract, Recipients of the Code may not use, communicate or disclose
any company information howsoever obtained, which is to be regarded from the outset as unconditionally
confidential, nor any commercial or industrial secrets or, in any event, any company information or document
that is objectively confidential or merely indicated as such by the Company and obtained from it by virtue of
and/or in the course of the relationships in place.

Propriety and transparency of accounting and internal control

In keeping its accounts, Brandart acts in the strictest compliance with the applicable legislation, including
secondary legislation, governing the preparation of financial statements and, more generally, mandatory
administrative and accounting documentation.

The accounting records of management events and the corporate information and data provided to third
parties are prepared according to criteria of transparency, propriety, accuracy and completeness.
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Every action, operation or transaction must be correctly recorded in the company accounting system
according to the criteria laid down by law and by the applicable accounting standards and must, in addition,
be duly authorised, verifiable, lawful, consistent and appropriate, in compliance with internal procedures.

Recipients are required to provide the fullest cooperation to ensure that management events are
represented correctly and promptly in the company accounts, and to retain all appropriate supporting
documentation so that it may be easily traced and consulted by those responsible for control.

Brandart requires and promotes full compliance with internal control processes as an instrument for
improving corporate eiciency.

The internal control system consists of the control activities that the individual corporate functions perform
on their own processes, in order to protect company assets, manage corporate activities eectively and
provide clear information on the financial position, results of operations and cash flows of Brandart, as well
as of the activities directed at identifying and containing corporate risks.

Recipients are required, within their respective areas of competence, to cooperate actively in the correct
and eective functioning of the internal control system.

The corporate functions responsible for control are guaranteed free access to data, documentation and any
information useful for the performance of their control activities.

Economic sanctions, restrictive measures and export control

Brandart and the Group companies refrain from entering into commercial, financial or contractual
relationships in breach of the applicable restrictive measures and economic sanctions (in particular those
adopted by the European Union, the United Nations and Italy, as well as, where applicable by reason of the
counterparty or of the transaction, those of other jurisdictions such as the United States and the United
Kingdom), including transactions with parties subject to such measures (Sanctioned Persons) or connected
with territories subject to sanctions (Sanctioned Territories). The conclusion of contracts with Sanctioned
Persons is a maer reserved to the Board of Directors of Brandart S.p.A. pursuant to the Regulations (leer L
of the Reserved Maers) and may not be delegated. Recipients shall cooperate in the prior screening of
counterparties against sanctions lists in accordance with the operational safeguards defined in Annex A
(§8) and in the Protocols of the Model. This maer is relevant for the purposes of Article 25-octies.2 of Italian
Legislative Decree 231/2001, introduced by Italian Legislative Decree 211/2025.

RELATIONS WITH THIRD PARTIES

Brandart pays particular aention to developing a relationship of trust with all those with whom it may deal.

In carrying out its activities, Brandart complies with the principles of loyalty and propriety, requiring all those
who act on its behalf to behave honestly and transparently and in accordance with the law, and does not
tolerate corrupt and/or collusive conduct, nor undue favouritism.
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Employees and collaborators are prohibited, in the conduct of any activity connected with Brandart, from
giving or oering and/or accepting or receiving gifts, benefits and/or any other advantage, whether personal
or otherwise, with the exception of gifts of modest value aributable to normal courtesy or commercial
practice.

Relations with customers

The Company pursues the objective of meeting the best and most legitimate expectations of its Customers,
always treating them correctly and honestly and supplying them with quality products in compliance with
the rules protecting competition and the market.

The Company therefore requires, so far as relevant, that Recipients of the Code ensure that every
relationship and contact with Customers is based on honesty, propriety, impartiality, professionalism and
transparency.

In its relations with Customers, the Company must:

̶ apply the internal procedures for the management of relations with Customers in order to achieve the
objective of developing and maintaining favourable and lasting relationships with those Customers;

̶ operate within the scope of the legislation in force;
̶ always honour the commitments and obligations undertaken towards Customers.

Relations with suppliers and external consultants

The selection of Suppliers must be directed exclusively towards parties that oer adequate guarantees of
transparency, propriety, reliability and technical suitability for the performance of the services required.

In choosing suppliers and external consultants, as well as in determining the terms for the purchase of
goods and services or in awarding professional assignments, Recipients must seek to obtain the greatest
competitive advantage for the Company, selecting the supplier or consultant able to provide goods and
services of the required quality on the most advantageous terms and conditions.

The conclusion of a contract with a supplier must always be based on relationships of the utmost clarity,
avoiding, where possible, the assumption of contractual commitments that create forms of dependence for
the contracting supplier or for the Group company involved.

The fees and sums paid on any basis to suppliers and consultants for supplies and professional assignments
must be in line with market conditions and adequately documented.

The choice of an external consultant must fall on persons who, by virtue of their proven reliability and
professional qualifications, are able to perform the services required in the best possible manner. The
working relationship with the consultant must be based on criteria of maximum transparency.

The Company must be placed in a position to verify at any time which services have actually been performed
and whether the consultant is fulfilling their contractual obligations. The consultant must in turn inform
Brandart periodically of the activities being carried out.
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Payment for the consultant’s services must be made on the basis of a detailed statement of the activities
performed by the consultant, so as to allow verification of the actual performance and of the
appropriateness of the remuneration in relation to the value of the services rendered.

Suppliers of goods and services wishing to work with Brandart are required to accept this Code without
reservation or condition, together with the principles established in the conventions of the International
Labour Organization, in the Universal Declaration of Human Rights, in the OECD guidelines and in the
principles of the Global Compact.

In particular, Brandart’s suppliers of goods and services undertake, with specific reference to workplace
safety and to the protection of the dignity and health of their employees, to observe the principles set out
below and to ensure that the corresponding ethical, social and justice-related values are guaranteed and
protected:

Forced labour: our suppliers must repudiate, and strictly prohibit, forced labour obtained under the threat of
punishment, of the confiscation of identity documents, or of any other constraint;

Child labour: our suppliers must not employ workers under the age of 16 or, in countries where local
legislation sets a higher minimum age for child labour or imposes compulsory education beyond the age of
16, must comply with the higher age limit;

Harassment and abuse: our suppliers guarantee that their employees are treated with respect and dignity
and that in no circumstances is any form of corporal punishment, psychological or physical harassment or
any other form of abuse tolerated.

Discrimination: our suppliers guarantee that all employees are treated fairly and that no discrimination is
practised and/or tolerated in maers of recruitment, access to training, promotion or dismissal on grounds
of sex, race, religion, age, disability, sexual orientation, political opinions, nationality or social or ethnic
origin;

Wages and benefits: our suppliers must guarantee the minimum wage and the payment of overtime, as
required by the applicable legislation. Where the legislation of the country of origin does not set a minimum
wage level or does not provide for the payment of overtime, the supplier must ensure that wages are at least
equal to the minimum average for the relevant industrial sector and that overtime pay is at least equal to the
average rate for that same sector. Deductions from wages must not be made for disciplinary purposes.

Working hours: as regards working hours and overtime, our suppliers must comply with the limits set by the
laws of their country. Our suppliers may not impose excessive overtime. The total number of hours worked
per week may not exceed 60, including all overtime, and at least one rest day must be guaranteed in every
period of seven days, or in either case the laws in force in the relevant country must be complied with.

Freedom of Association: our suppliers undertake to respect and recognise the right of every worker to
associate, by creating or joining a trade union organisation of their choice and without any penalty,
discrimination or harassment.
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Health and safety: on the basis of the specific risks present in their own industrial sector, our suppliers
guarantee a healthy and safe working environment in order to prevent accidents or physical injuries that may
be connected with the type of work and with the use of specific equipment. Our suppliers must put in place
systems to identify, prevent or eliminate any threat to the health and safety of their employees and must
comply with the local and international rules and laws currently in force. The same principles apply to
suppliers that provide accommodation to employees.

Brandart’s suppliers of goods and services undertake, with specific reference to environmental protection,
to accept and comply with local and international environmental rules and Standards.

Suppliers of the Company must also be able to demonstrate the eective implementation of the following
requirements:

̶ compliance with environmental legislation and, where applicable, the existence of an environmental
management system;

̶ waste management, with particular aention to hazardous waste and to emissions or discharges that
might be managed in ways not compliant with the applicable legislation.

Suppliers further guarantee that their employees whose work has a direct impact on the environment must
be trained, instructed and equipped with the devices necessary for the proper performance of their work.

Suppliers of the Company further guarantee:

̶ that they will comply with all national, local and international laws relating to the management of their
activities.

̶ that they will comply with the applicable customs laws, including those relating to imports and to the
prohibition on transferring goods within the importing country.

̶ that they will not subcontract any part of the production process without the express consent of
Brandart.

Brandart reserves the right to verify adherence to these principles and to carry out inspections and
compliance audits at any time, including without notice. Our suppliers must provide the necessary
information and allow access to the representatives of the Company charged with verifying compliance with
the requirements of this Code.

Upon the conclusion of the contract, every Supplier is sent an extract of this Code of Ethics (Annex 1 or
Annex 2, depending on whether they are based in Italy or abroad), which contains a detailed statement of
the commitments and obligations to be undertaken; the supplier must expressly accept the Brandart Code
of Ethics and the contents of the annex received, by clear and unequivocal signature, following the
procedure indicated therein.
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The supply-chain commitments set out in this paragraph and in the annexes constitute a common standard
of the Brandart Group: the Group companies that adopt or implement this Code apply them in the selection
and management of their own suppliers and require their acceptance in the same manner. In intra-group
relationships, the relevant contracts contain the 231 clause provided for by Annex A (§9.2), by which the
counterparty declares that it has examined the Parent Company’s Model 231 and this Code and undertakes
to observe their principles.

Relations with the Public Administration

Relations with the public administration are exclusively those:

(i) instrumental to obtaining any authorisations required for the conduct of the Company’s business,

(ii) directed at assessing the implications of laws and regulations for the Company’s activities,

(iii) necessary in response to requests made to Brandart by the public administration in the performance of
its institutional activity.

Relations with the public administration must always be clear, transparent and proper, and such that they
are not open to ambiguous or misleading interpretation.

In particular, Recipients must not seek to influence improperly the decisions of the public administration by
oering money or other benefits, such as employment or commercial opportunities that may favour public
oicials or persons charged with a public service, or their family members.

In order to ensure the utmost transparency in relations with the Public Administration, it is expressly
prohibited:

̶ to make payments of money, oer gifts or grant advantages of any nature to managers, oicials or
employees of the Public Administration;

̶ to oer or accept any object, service, performance or favour of value in order to obtain more favourable
treatment in relation to any dealings with the Public Administration.

Relations with the Judicial Authority and other Public Authorities

The management of relations with the judicial authority and other public authorities is reserved exclusively
to the corporate functions appointed for that purpose.

Recipients are required to provide the fullest availability and cooperation to the judicial authority and/or
other institutional authorities in the course of any checks or inspections ordered by them. Recipients who, in
connection with the employment relationship, become the subject, including in a personal capacity, of
investigations and inspections or who receive summonses, and/or those on whom other judicial measures
are served, must inform the Supervisory Body of Brandart.
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Relations with Political Organisations and Trade Unions

The resources of the Company are exclusively allocated to the pursuit of its corporate purposes, in
compliance with the principles of legality, propriety and eectiveness of every management and/or financial
act. In any event, the Company does not finance or otherwise support, including indirectly, undertakings or
other entities pursuing profit, political parties or trade unions, save, in the laer case, for the contributions
required by law.

Any initiative in this area taken by Recipients is to be understood as being of an exclusively personal nature,
with no burden falling on the Company and no involvement of its image or institutional role. It is in any event
strictly prohibited for Recipients and their family members to promise or pay money, goods or other benefits
to political parties or trade unions, or to their representatives, in order to promote a supposed interest of the
Company or to obtain a supposed advantage for it.

Relations with the media

Relations with the “mass media” are reserved exclusively to the functions and persons delegated for that
purpose. Relations with the “mass media” are based on respect for the right to information.

External communication must follow the guiding principles of truthfulness, propriety, transparency and
prudence and must be directed at promoting knowledge of the Company’s policies, programmes and
projects.

Information provided to the “mass media” must be accurate, coordinated and consistent with the principles
and policies of the Company; it must comply with the laws, rules and practices of professional conduct; and
it must be delivered with clarity and transparency. The dissemination of false information is absolutely
prohibited.

Any employee contacted by a representative of the mass media must immediately inform the competent
corporate functions so that any initiative connected with the disclosure of facts and/or information
concerning the Company may be shared.

BREACHES AND SANCTIONS

All Recipients who become aware of alleged breaches of this Code of Ethics or of conduct not in accordance
with the rules of conduct adopted by Brandart must inform the Supervisory Body of the Company without
delay. The Supervisory Body of Brandart will verify whether the alleged breaches are well founded, hearing,
where appropriate, the person who made the report and/or the alleged perpetrator.

Information relating to oicial acts resulting from the failure to observe rules and regulations (for example,
measures taken by bodies of the judicial police, requests for legal assistance submied by executives
and/or employees in the event that judicial proceedings are commenced, etc.) must also be transmied to
the Supervisory Body of Brandart on a mandatory basis.
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Such measures as are deemed appropriate will be taken against the perpetrators of unlawful conduct,
irrespective of any criminal proceedings brought by the judicial authority, and the sanctions imposed will be
communicated to the competent corporate functions.

Observance of the provisions of this Code of Ethics must be regarded as an essential part of the contractual
obligations of employees. Any breach of the provisions of the Code of Ethics constitutes a failure to perform
the obligations of the employment relationship and/or a disciplinary oence, in accordance with the
applicable local legislation and, specifically for Italian companies, in accordance with the procedures laid
down by Article 7 of the Workers’ Statute and by the applicable collective bargaining agreement, with all the
consequences provided for by law, including as regards the continuation of the employment relationship,
and may give rise to compensation for the resulting damages.

Compliance with the Principles of this Code of Ethics forms part of the contractual obligations undertaken by
collaborators, consultants and other parties in business relationships with the Company.

Any breach of the provisions contained herein may constitute a failure to perform the contractual
obligations undertaken, with all the consequences provided for by law as regards termination of the contract
or of the assignment conferred, and compensation for the resulting damages. Brandart undertakes to
include in its contracts with suppliers, collaborators and external consultants express termination clauses
relating to breaches of the Code of Ethics.

Reporting of breaches

Alleged breaches of this Code are reported through the internal reporting channel established by the
Company pursuant to Italian Legislative Decree no. 24 of 10 March 2023, in accordance with the
arrangements laid down in the Whistleblowing Procedure, to which reference is made in full. The Procedure
ensures the confidentiality of the identity of the reporting person, of the person involved and of the content
of the report, as well as the prohibition of retaliatory acts. Reports made in good faith do not entail negative
repercussions for the reporting person, even if they prove to be unfounded. Reports relevant for the
purposes of Italian Legislative Decree 231/2001 are brought to the aention of the Supervisory Body in
accordance with the Procedure and with the system of information flows.

Reports are managed in compliance with Italian Legislative Decree no. 24 of 10 March 2023 on
whistleblowing, which ensures the confidentiality of the identity of the reporting person, the prohibition of
retaliatory acts and the availability of dedicated internal channels. At Group level, each company adopts its
own reporting channels compliant with that same Decree; a summary of the reports relevant for the
purposes of Italian Legislative Decree 231/2001 is included in the information flows to the Supervisory Body
of Brandart S.p.A. pursuant to Annex A (§§10-11), with due regard for confidentiality safeguards.

APPROVAL OF THE CODE OF ETHICS AND AMENDMENTS

This Code of Ethics replaces the previous one and was adopted by resolution of the Board of Directors on 3
September 2026 with immediate eect.
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Any further specific rules of conduct deriving from local practice or legislation may be set out in specific
codes of conduct to be adopted in addition to this Code of Ethics and annexed to it.

The Code of Ethics does not replace current and future corporate procedures, which continue to have eect
to the extent that they are not inconsistent with the Code of Ethics.

As the Group Code of Ethics, this Code is adopted by the Board of Directors of Brandart S.p.A. and is
implemented by the Group companies in accordance with the mechanism defined by Annex A: Italian
subsidiaries by resolution of their respective competent administrative body, following the sequence of the
Group adaptation plan; foreign subsidiaries by means of the proportionate implementation of its principles in
their respective jurisdiction. Amendments to the Code, approved by the Board of Directors of Brandart S.p.A.,
are communicated to the Group companies for the consequent adaptation.

ANNEXES

The annexes listed below form an integral part of the Code of Ethics. As anticipated above, upon the
conclusion of the contract these documents are given to Suppliers of goods and services (other than
consultancy services) and contain an extract of this Code and the specific statement of the commitments
to be undertaken by those Suppliers, as well as the detailed clarifications consistent with the principles,
values and rules contained in this document.

ANNEX 1: CODICE DI CONDOTTA FORNITORI — ANNEX 2: SUPPLIER’S CODE OF CONDUCT

***************

This document is drafted in Italian and English. In the event of any discrepancy or conflict between the two
versions, the Italian version shall prevail and shall be the only legally binding text.


