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5.00 Revision: Board of Directors resolution of 3 September 2026
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The composition of the Model is set out in the Alignment Index.
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Alignment Index — Structure of the 2026 Model

This index identifies the components of the Model and their nature. The list of the components adopted is
referred to in the adoption resolution.

A. Components adopted by the Board of Directors

Component Notes

General Section 2026

Group Code of Ethics Also adopted by the subsidiaries by resolution of 
their respective bodies

Group Governance Protocol Entirely replaces the Corporate Protocol, rev. 4 
October 2022

Financial Resources Protocol

HSE & General Services Protocol

Human Resources (HR) Protocol

Public Administration Relations Protocol

Procurement of Goods and Services Protocol

Professional Services Contracts Protocol

Gifts, Donations and Sponsorships Protocol

Product & Product Development Protocol

Pre-sales and Sales Protocol Newly adopted
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A. Components adopted by the Board of Directors (continued)

Component Notes

ICT Protocol Revision of 4 October 2022, confirmed in force

Tax and Customs Protocol Revision of 4 October 2022, confirmed in force

Annex A — Group Governance Document

Annex A.1 — Framework of minimum Group 
compliance standards

Annex to Annex A

Annex A.2 — Corporate organisation chart Corporate document referred to (current 
revision)

Annex A.3 — Map of interlocking directorships Annex to Annex A

Annex A.4 — Adoption status dashboard Monitoring tool; maintained by the compliance 
function

Annex A.5 — Compliance of the Italian subsidiaries Monitoring tool; to be completed by the 
compliance function
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B. Supporting analysis documents (on file, not subject to adoption)

Component Notes

PHASE 0 — Group structure and perimeter

Risk Assessment 231 Reference document for risk measurement

Regulatory Analysis (Review)

Gap Analysis — Group context With summary dashboard

Analysis of the risk of liability extending upwards to 
the Parent Company (Step 3.1)
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1. Introduction and purpose of the Model

This Organisation, Management and Control Model (hereinafter the “Model”) is adopted by BRANDART
S.p.A. pursuant to Italian Legislative Decree no. 231 of 8 June 2001, governing the administrative liability of
entities for unlawful acts arising from oences (hereinafter the “Decree”).

The Decree introduced into the Italian legal system a regime of liability for entities in respect of certain
categories of oence commied, in their interest or to their advantage, by persons holding functions of
representation, administration or management of the entity, as well as by persons subject to the direction or
supervision of the laer.

Within this regulatory framework, the Model constitutes an instrument of governance and prevention of
oence risk, intended to promote the management of business activities in accordance with the principles
of legality, propriety, transparency and accountability, and to foster a corporate culture oriented towards
compliance with the law and with internal rules.

The adoption of the Model forms part of the wider internal control and compliance system of BRANDART
S.p.A., of which it represents an essential safeguard, integrated with the Code of Ethics, corporate policies,
operating procedures and the further organisational instruments adopted by the Company.

In methodological terms, the Model is prepared in accordance with the Confindustria Guidelines for the
construction of organisation, management and control models, in their current updated version, whose
construction path it adopts: identification of oence risks, definition of control protocols, disciplinary
system, establishment and operation of the Supervisory Body, and information flows. Compliance with the
Guidelines is not a merely formal reference: Article 6, paragraph 3, of the Decree assigns a specific
safeguarding function to the codes of conduct drawn up by representative trade associations, and
adherence to them constitutes a qualified indicator of the adequacy of the Model, which may also be relied
upon in court proceedings. As regards the principles of compliance management systems, the Model is
further aligned with standard UNI ISO 37301, on the terms set out in Chapter 3.

In the course of its organisational and strategic development, BRANDART S.p.A. has progressively
strengthened its governance structure and its control system, also in view of the role it performs within a
growing corporate group. From this perspective, the Model is conceived as a dynamic instrument, capable of
adapting to changes in the organisation, in the activities carried out and in the applicable regulatory
framework.

Through the adoption and implementation of the Model, BRANDART S.p.A. pursues, in particular, the
following objectives:

̶ to prevent the commission of the oences provided for by the Decree, by identifying sensitive activities
and defining adequate and proportionate organisational and control safeguards;

̶ to raise awareness among all those who act, on any basis, on behalf of or in the interest of the Company
as to the importance of complying with the law, with the Code of Ethics and with internal rules;

̶ to make the addressees of the Model aware of the consequences, including sanctions, arising from
conduct contrary to the provisions of the Model itself;
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̶ to reairm that the Company condemns any unlawful conduct, or conduct otherwise contrary to the
principles of propriety and legality, even where such conduct may appear, on a merely occasional basis,
capable of generating an advantage for the Company;

̶ to strengthen the internal control system, promoting a management of business activities consistent
with the principles of traceability, segregation of duties and accountability of roles.

The Model is addressed to all those who act for BRANDART S.p.A. or in its interest, as specified in the
following chapters, and is intended to constitute a stable reference for the adoption of conduct consistent
with the values and objectives of the Company.

The reference Code of Ethics is the Group Code of Ethics, approved by the Board of Directors of BRANDART
S.p.A. on 3 September 2026, which updates and replaces the previous Code of Ethics of 13 August 2022, and
to which this Model refers as an integral part of the prevention system.

This Model is approved by the administrative body of BRANDART S.p.A. and is subject to periodic updating, in
order to ensure its continued adequacy and eectiveness in relation to changes in the organisation, in
business activities and in the applicable regulatory framework.

2. BRANDART S.p.A.

2.1 Company profile and business carried out

The corporate purpose of BRANDART S.p.A. is the research, development, production, creation, marketing
and distribution of products falling, in particular, within the following categories:

̶ retail and product packaging, as well as displays;

̶ industrial packaging and packaging for e-commerce;
̶ sustainable packaging;
̶ products for personal and medical protection and for the protection of operators in all sectors;

̶ marketing and merchandising products.

In pursuit of its corporate purpose, BRANDART S.p.A. may carry out, on a non-prevailing basis, all commercial,
industrial, financial, movable-property and real-estate transactions deemed necessary or useful by the
administrative body, with the express exclusion of banking and insurance activities reserved by law. The
Company may also acquire interests and shareholdings in other companies having a similar, related or
otherwise connected corporate purpose, whether directly or indirectly, in compliance with the applicable
legislation.

The specific arrangements for carrying out its activities and the organisation of operating processes are
defined within the organisational structure and the corporate procedures adopted by the Company and are
the subject of analysis and assessment for the purposes of this Model.
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2.2 Organisational development and current structure

The organisational structure of BRANDART S.p.A. has evolved over time in line with the expansion of its
operating scope and the increasing technical, commercial and managerial complexity of the activities
carried out. The organisation is structured according to criteria of rationality and consistency with the
business performed, with a distribution of responsibilities among corporate functions such as to oversee the
main process areas. Corporate governance is based on the bodies provided for by law and by the articles of
association, which are responsible, within their respective remits, for strategic direction, administration and
control, with a clear separation between decision-making functions and control functions.

The progressive strengthening of the internal control and compliance structure responds both to
developments in the regulatory framework and to the nature of the activities carried out. It is in this context
that the Organisation, Management and Control Model is situated, as an instrument intended to supplement
and strengthen the internal control system and to support the prevention of the risks connected with
business activity.

2.3 The role of BRANDART S.p.A. as Parent Company: a culture of legality and respect for autonomy

BRANDART S.p.A. acts as the Parent Company of a set of subsidiaries and/or investee companies forming a
structured group in which the various entities operate in fields that are consistent with, similar to or
otherwise connected with the activities falling within the Company’s corporate purpose.

BRANDART S.p.A. is held by Blu Holding S.r.l., which owns 73.531% of the share capital, and by Aphrodite
S.p.A., which owns 24.510% of the share capital. By resolution of 12 September 2023, the Board of Directors
of BRANDART S.p.A. ascertained, pursuant to Article 2497 of the Italian Civil Code, the absence and non-
existence of the conditions for the Company to be subject to management and coordination by its majority
shareholder Blu Holding S.r.l. (minutes of the BRANDART Board of Directors of 12.09.2023, item 4 of the
agenda). This Model therefore governs the role of BRANDART S.p.A. as the Parent Company exercising
management and coordination over its subsidiaries, without the Company itself being subject to such
activity by any entity above the Parent Company.

In this context, BRANDART S.p.A. performs a function of direction and coordination at group level, aimed at
ensuring an overall and consistent view of the activities carried out by the companies belonging to the
group, while respecting the legal, organisational and operational autonomy of the individual entities. The role
of the Parent Company is expressed, in particular, in the definition of general principles, guidance and
common reference criteria, intended to ensure an orderly and consistent group structure in terms of
governance and regulatory compliance.

The existence of a group structure entails the need to consider, alongside the activities carried out directly
by BRANDART S.p.A., the organisational dynamics and the relationships with subsidiaries and investee
companies, with particular regard to maers of coordination, circulation of relevant information and
consistency of conduct with the principles adopted at group level.



11

Against this background, BRANDART S.p.A. promotes a coordinated approach to the management of the risk
profiles relevant for the purposes of Italian Legislative Decree 231/2001, fostering the dissemination of a
shared culture of legality and compliance within the group, without prejudice to the liability of each individual
company for its own activities and for the adoption of the safeguards deemed adequate in relation to its
specific operating characteristics.

This Model takes account of the role of BRANDART S.p.A. as Parent Company and is conceived as a reference
Model at the highest level, capable of providing a common framework of organisational principles and criteria
for the group, without replacing the models that may be adopted by the subsidiaries or aecting their
respective autonomy. The arrangements for implementing the Model within the group and the coordination
mechanisms are set out in the chapter devoted to the group Model and in the Group Governance Document,
approved by the Board of Directors together with this Model and aached to it as Annex A.

2.4 Scope of application of the Model

This Model is adopted by BRANDART S.p.A. pursuant to Italian Legislative Decree 231/2001 and is intended to
prevent the commission of predicate oences in the interest or to the advantage of the Company, as well as
to strengthen the governance and internal control system, consistently with the nature of the activities
carried out and with the organisational structure adopted.

The Model applies to all those who act on behalf of BRANDART S.p.A., or who have relationships with it that
are relevant for the purposes of Italian Legislative Decree 231/2001, within the limits of their respective
powers and responsibilities. The addressees of the Model include, by way of example, directors, executives,
employees, collaborators, consultants and suppliers and, more generally, all those who act in the name of,
on behalf of or in the interest of the Company, including on the basis of contractual or de facto relationships.

The Model is eectively applied to addressees in dierent ways, depending on the role held, the degree of
operational autonomy and the nature of the relationship with the Company, in accordance with the
principles of proportionality and adequacy of the safeguards adopted. The specific rules of conduct,
reporting obligations and safeguards applicable to the various categories of addressees are set out in the
following chapters of this General Section, as well as in the Special Sections and in the relevant corporate
protocols.

With reference to the group context, this Model is the Model adopted by the Parent Company and
represents the reference framework at the highest level. The adoption of the Model by BRANDART S.p.A.
does not entail an automatic extension of its subjective scope of application to subsidiaries or investee
companies, which remain responsible for adopting and implementing their own models, where deemed
necessary or appropriate, in relation to their respective activities and risk profile. The legal, organisational
and operational autonomy of the group companies remains unaected, as does their individual liability under
Italian Legislative Decree 231/2001.



12

3. The Organisation, Management and Control Model in the group context

3.1 Purpose and principles of the group Model

In the context of a corporate group, the adoption of an Organisation, Management and Control Model by the
Parent Company responds to the need to define a single reference framework for the prevention of the
oences relevant under Italian Legislative Decree 231/2001, capable of taking account of the organisational
complexity arising from the presence of several legally autonomous but interconnected entities.

The Model adopted by BRANDART S.p.A., in its capacity as Parent Company, is conceived as an instrument of
direction and coordination at the highest level: it identifies general principles, criteria and organisational
safeguards that consistently guide the overall structure of the group in terms of governance, risk
management and regulatory compliance. It does not constitute a single, all-encompassing model applicable
indiscriminately to all group companies, nor an instrument for the automatic extension of liability under
Italian Legislative Decree 231/2001; it does not replace the models that may be adopted by the individual
subsidiaries, but provides a common reference framework within which each company is called upon to
assess independently the adequacy of its own organisational and control safeguards in relation to the
activities carried out and to the specific risks to which it is exposed.

The principles underlying the group Model are based on respect for the autonomy of the individual entities,
on the proportionality of safeguards to the size, complexity and risk profile of the various companies, and on
the clear identification of responsibilities. From this perspective, the group Model seeks to promote the
overall consistency of the organisational structures and of the conduct adopted within the group, avoiding
misalignments, duplications or inconsistencies between the dierent prevention systems. The group Model
and the guidelines adopted by the Parent Company are defined consistently with the principles of
compliance management systems, including with reference to standard UNI ISO 37301, to the extent that
such principles are compatible with the structure, purpose and nature of the Model under Italian Legislative
Decree 231/2001. That reference is intended to strengthen the systematic approach to compliance
management, without introducing any further obligations or giving rise to any form of automatic integration
or certification.

3.2 The role of the Parent Company, management and coordination, and the autonomy of the group 
companies

Within the group, BRANDART S.p.A., as Parent Company, exercises management and coordination pursuant
to Articles 2497 et seq. of the Italian Civil Code, while respecting the legal, organisational and operational
autonomy of the individual companies belonging to the group.

As regards the position of BRANDART S.p.A. as an entity not subject to management and coordination by its
shareholders, pursuant to the resolution of the Board of Directors of 12 September 2023, reference is made
to paragraph 2.3.
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Management and coordination activity is expressed in the definition of strategic guidance, general criteria
and reference principles intended to ensure the overall consistency of the group’s organisational,
managerial and compliance choices, and in the promotion of arrangements capable of systematically
overseeing the relevant risks, including those under Italian Legislative Decree 231/2001. That activity does
not translate into the direct exercise of the operational management of the subsidiaries, which remains
reserved to their respective administrative bodies. It is precisely by reason of the substantive coordination
exercised by the Parent Company that this Model takes on a Group dimension: governing that coordination
properly, by equipping it with adequate and consistent safeguards, is the objective of the compliance
architecture set out here.

The regulatory instrument by which BRANDART S.p.A. has laid down general rules for the exercise of
management and coordination activity is the Regulation governing management and coordination pursuant
to Article 2497 of the Italian Civil Code, adopted by the Board of Directors of BRANDART by resolution of 9
October 2024 (hereinafter the “D&C Regulation”).

The D&C Regulation defines the criteria for exercising management and coordination activity, the functions
centralised at the Parent Company (Annex A) and the combined functions shared between the Parent
Company and the subsidiaries (Annex B); its subjective scope is limited to the Italian subsidiaries.

The formal adoption of the D&C Regulation by the Italian subsidiaries is a priority objective of the Group
governance system, since only formal adoption entails the subsidiary’s commitment to the operational
application of the centralised and combined functions governed by the Annexes. The status of adoption,
entity by entity, is recorded in the Monitoring Dashboard (Annex A.4).

The companies belonging to the group retain full decision-making and managerial autonomy in carrying out
their activities, in defining their operating processes and in organising their internal control safeguards, in
line with the specific features of their business, their size, their organisational complexity and their risk
profile.

Each company is therefore responsible for assessing the adequacy of its own organisational arrangements
and, where deemed necessary or appropriate, for adopting and implementing its own Model under Italian
Legislative Decree 231/2001.

The exercise of management and coordination activity by the Parent Company takes place in accordance
with the principles of transparency, reasoned decision-making and propriety, in compliance with the
provisions of the Italian Civil Code. The liability of each entity under Italian Legislative Decree 231/2001
remains anchored to its own organisational and managerial choices and to the actual adequacy of the
safeguards adopted.

3.3 Coordination and consistency of the Models adopted by the group companies

The Model adopted by BRANDART S.p.A., in its capacity as Parent Company, is structured so as to constitute
a common reference for the companies belonging to the group, promoting a consistent approach to the
prevention of the oences relevant under Italian Legislative Decree 231/2001 in a context characterised by
the presence of several legally autonomous but interconnected entities.
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Coordination between the Parent Company’s Model and the models that may be adopted by the group
companies is achieved through the definition of principles, organisational criteria and general guidance
constituting a common basis of reference in maers of governance, compliance and prevention of oence
risks. Those elements are not uniformly prescriptive in nature, but are intended to be adopted and applied by
the individual companies in a manner that is proportionate to and consistent with their respective size,
activities carried out and risk profiles.

Consistency between the models adopted at group level is pursued, in particular, through alignment on
certain general structural safeguards, such as ethical and behavioural principles, the criteria for designing
the internal control system, the mechanisms for reporting and handling breaches, and the information flows
relevant for supervisory purposes. Such alignment serves to avoid inconsistencies and disparities that could
aect the overall eectiveness of the prevention systems adopted.

Coordination between the various models is further achieved through arrangements for informational and
organisational liaison between the Parent Company and the group companies, aimed at sharing information
relevant to compliance and at disseminating guidance and good practice. Those arrangements do not entail
any form of direct operational control over the group companies, nor do they aect the responsibilities
aributed to their respective corporate bodies. Each company remains responsible for the eective
implementation and operation of its own prevention safeguards and, where established, of its own
Supervisory Body.

Consistency between the Parent Company’s Model and those that may be adopted by the subsidiaries is a
permanent objective of the Group compliance system, pursued through the ordinary supervision,
coordination and updating activity governed by this Model and by the Group Governance Document.

The rules governing the Group within the Italian perimeter — centralised functions, reserved maers,
minimum compliance standards and information flows to the Supervisory Body — are set out in the Group
Governance Document (Annex A to this Model).

4. Governance system, roles and responsibilities

4.1 Corporate bodies and governance structure

BRANDART S.p.A. has a corporate governance structure organised in accordance with the provisions of the
Italian Civil Code and with its articles of association, based on the clear identification of the functions,
powers and responsibilities aributed to the various corporate bodies.

The corporate bodies of the Company operate within their respective remits in accordance with the
principles of legality, propriety, transparency and accountability, ensuring that the business is governed
with a view to sound and prudent management and to compliance with the applicable legislation, including
that relevant for the purposes of Italian Legislative Decree 231/2001.
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The Company’s governance structure is configured so as to ensure an adequate separation between
direction, management and control functions, as well as a clear aribution of decision-making
responsibilities. This approach makes it possible to promote the traceability of decisions, the transparency
of decision-making processes and the oversight of the main risk profiles connected with the conduct of
business activities.

The remits, powers and operating arrangements of the corporate bodies are governed by the applicable
legislation, by the articles of association and by the internal provisions adopted by the Company. This Model
neither amends nor replaces those provisions, but is coordinated with the existing governance structure,
enhancing its role for the purposes of preventing oences and disseminating a culture of legality and
compliance within the organisation.

4.2 System of delegations and powers of aorney

The Company has adopted a formalised system of delegations and powers of aorney as an essential
element of its organisational and governance structure and as a fundamental safeguard for the purposes of
preventing the oences relevant under Italian Legislative Decree 231/2001. The system of delegations and
powers of aorney is intended to ensure a clear aribution of decision-making and representation powers,
consistent with the Company’s organisational structure, with the roles actually held and with the
responsibilities assigned to individuals. Delegations and powers of aorney are granted in writing, resolved
upon by the competent bodies and precisely defined as to their scope of operation, limits and any conditions
of exercise, where necessary by means of value limits, provisions for sole or joint signature, and reporting
and accountability obligations towards senior levels or the competent functions. The system of delegations
and powers of aorney currently in force was last redefined by resolution of the Board of Directors of 3
October 2025.

The system is designed to ensure consistency between the powers granted, organisational responsibilities
and the internal control system, in accordance with the principles of separation of functions, traceability of
decisions and verifiability of transactions. The system of delegations and powers of aorney is subject to
periodic review and updating, including on the occasion of organisational changes, developments in roles or
changes in the activities carried out, in order to ensure its continued consistency with the actual
organisational structure.

4.2.1 The Group system of powers of aorney and alignment with the Regulations
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Within the group context, the system of powers and delegations is aligned with the set of rules known as the
“Regulations for the adoption of certain resolutions by the subsidiaries of BRANDART S.p.A.”, adopted by the
Board of Directors of BRANDART S.p.A. by resolution of 12 September 2023 and binding on all subsidiaries.
The Regulations define a catalogue of reserved maers — including the approval of the subsidiaries’
business plan and annual budget, acquisitions and disposals, amendments to the articles of association, the
incorporation of new entities, relations with related parties and the conclusion of contracts with parties
subject to restrictive measures (sanctioned persons) — in respect of which no resolution may be adopted by
a subsidiary without the prior approval of the Board of Directors of BRANDART. The Regulations further
specify that such maers may not be delegated to any person, including the CEO and the CFO, except in
order to give eect to resolutions already approved by the Parent Company. Compliance with the
Regulations by the subsidiaries forms an integral part of the Group governance system and contributes to
the overall eectiveness of the prevention system set out in this Model. The formal adoption of the
Regulations by the subsidiaries is a priority objective of the Group governance system. The status of
adoption, entity by entity, is recorded in the Monitoring Dashboard (Annex A.4).

At Group level, the system of delegations and powers of aorney is supported by operational safeguards for
continuous monitoring and by a centralised register of intercompany contracts, in accordance with the
arrangements set out in the Group Governance Document (Annex A), in order to ensure alignment between
the powers of aorney recorded in the Companies Register, the actual allocation of powers and intra-group
contractual relationships.

Through this system, the Company ensures that decision-making and representation powers are exercised
within a clear, controlled and traceable organisational framework, capable of supporting the eective
implementation of the Organisation, Management and Control Model and of contributing to the prevention
of unlawful conduct relevant under Italian Legislative Decree 231/2001.

4.3 Roles and responsibilities for the purposes of Model 231

The Model identifies and governs the roles and responsibilities relevant for the purposes of Italian
Legislative Decree 231/2001, in order to ensure the eective prevention of predicate oences and a clear
aribution of the tasks connected with its implementation and operation.

The Model applies to all those who, on any basis, operate within the organisation of BRANDART S.p.A. or act
in the name of, on behalf of or in the interest of the Company. Such persons are required to know and comply
with the principles, rules of conduct and organisational safeguards provided for by the Model, each in
relation to the role held and the responsibilities assigned.

The corporate bodies are responsible for the adoption of the Model, for its implementation and updating, and
for the definition of an organisational structure capable of preventing the risk of commission of the oences
relevant under Italian Legislative Decree 231/2001. They also promote a corporate culture based on legality,
propriety and compliance.
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Persons in senior positions, understood as those holding functions of representation, administration or
management of the Company, as well as those exercising, including de facto, powers of management or
control, are required to act in compliance with the Model and to ensure, within their respective areas of
responsibility, the eective application of the prevention safeguards provided for.

Employees are required to observe the Model, the rules of conduct and the relevant corporate procedures,
each contributing, within their own remit, to the proper implementation of the prevention system and
reporting any risk situations or breaches in accordance with the arrangements provided for by the Model.

Third parties having relationships of collaboration, consultancy, supply or contracting with the Company, or
other contractual relationships relevant for the purposes of Italian Legislative Decree 231/2001, also fall
among the persons relevant for the purposes of the Model. In dealing with such persons, the Company
promotes compliance with the principles of legality and propriety by means of contractual instruments and
safeguards proportionate to the nature of the relationship and to the level of risk connected with the
activities carried out.

In view of the activities carried out by the Company and of the use, within its operating model, of suppliers,
contractors and subcontract manufacturers, BRANDART S.p.A. aaches particular importance to
compliance and legality in the management of its supply chain. The arrangements for selecting, managing
and controlling suppliers, together with the safeguards adopted to protect compliance along the supply
chain, are governed by the relevant corporate protocols and procedures.

Within the Group structure, this Model is coordinated with the roles and safeguards set out in the Group
Governance Document (Annex A), which governs in particular the centralised Group functions and the
mechanisms for liaison with the Supervisory Body of the Parent Company.

5. Principles for the management of financial resources

The management of the financial resources of BRANDART S.p.A. is based on the principles of propriety,
transparency, traceability, verifiability, segregation of duties and proportionality of controls, in order to
prevent their use for unlawful purposes or for purposes otherwise inconsistent with the interest and
objectives of the Company, including for the purposes of Italian Legislative Decree 231/2001.

The Company recognises that adequate oversight of financial resources is a decisive element of the
prevention system provided for by the Model, in that it serves — among other things — to prevent oences
against the Public Administration, corporate oences, tax oences and the oences of receiving stolen
goods, money laundering and self-laundering. The principles set out in this chapter apply to all transactions
involving the use, movement, allocation or commitment of the Company’s financial resources.
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The operating arrangements for the management of financial resources, the applicable controls and the
specific safeguards adopted are governed by the “Financial Resources” Protocol adopted by the Company,
to which this chapter refers by way of supplement. The powers of disposal and signature limits over financial
resources are those resulting from the system of powers of aorney resolved upon by the Board of Directors
on 3 October 2025. The principles set out here supplement and do not replace the provisions of the Protocol
and are intended to guide its updating over time.

In a group context, the management of financial resources is guided by criteria of coordination, consistency
and unified oversight, while respecting the legal, financial and managerial autonomy of the individual
companies. BRANDART S.p.A., as Parent Company, promotes the adoption of common principles for the
control and oversight of financial flows, in order to foster a consistent approach to the management of the
risks relevant under Italian Legislative Decree 231/2001, while at the same time ensuring an adequate
circulation of relevant information and the proper alignment of practices with the principles of this Model.

Within the organisational structure of the group, the Company makes use of group-level financial
coordination functions, to which tasks of direction, liaison and supervision are assigned. Those functions
operate with due regard for the autonomy of the individual group companies and do not entail any automatic
transfer of operational responsibilities, which remain with the competent bodies and functions of each
company, in accordance with the system of delegations and powers of aorney adopted.

The management of financial resources is structured so as to ensure, as a general rule:

̶ a clear aribution of authorisation powers and responsibilities, consistent with the governance structure
and with the system of delegations and powers of aorney;

̶ the segregation of duties and, in particular, the separation between the activities of proposal/preliminary
review, authorisation, execution, accounting entry and control/verification of transactions;

̶ the traceability of transactions and of the related decisions, by means of appropriate systems for
recording, filing and retaining documentation;

̶ the documentability of transactions, so as to allow the subsequent reconstruction of the choices made,
of the economic rationale and of the grounds for authorisation.

The Company adopts criteria designed to ensure that every financial transaction is carried out on the basis
of adequate justification (contractual, managerial or otherwise documented), is consistent with the
corporate business and is recorded in a complete, accurate and timely manner, in accordance with the
applicable legislation, the accounting standards adopted and internal provisions.

With specific reference to relationships with third parties (suppliers, consultants, intermediaries, partners
and subcontract manufacturers), the Company recognises the importance of ensuring that the related
financial flows are managed consistently with the principles of traceability and justification, including with a
view to preventing the oence risks connected with possible misuse of resources. The operating
arrangements for managing such flows, including the safeguards for the selection, formalisation and
monitoring of third parties, are governed by the relevant corporate protocols and procedures.
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Compliance with the principles for the management of financial resources is an obligation for all those who,
on any basis, take part in the Company’s financial processes and is an essential element for the eective
implementation of the Model.

6. Oversight of relations with related parties and with sanctioned persons

This chapter governs two areas of particular aention which the Company, by reason of its Group structure
and of the applicable regulatory framework, identifies as requiring specific oversight for the purposes of the
prevention system: relations with related parties, with particular regard to relationships extending above the
Parent Company, and relations with parties subject to restrictive measures (sanctions).

6.1 Relations with related parties

The Company recognises that relations with related parties — including relationships with entities placed
above the Parent Company in the chain of control — may present risk profiles relevant for the purposes of
Italian Legislative Decree 231/2001, in particular with reference to corporate oences, tax oences and
oences against the Public Administration.

To this end, relations with related parties are subject to specific safeguards as to transparency, economic
rationale, documentability and verification of market conditions, in accordance with the arrangements set
out in the Group Governance Document (Annex A), in the Regulations and in the relevant corporate
protocols and procedures. Such transactions are also the subject of a specific information flow to the
Supervisory Body.

6.2 Relations with parties subject to restrictive measures (sanctions)

The Company pays particular aention to compliance with the legislation on European Union and
international restrictive measures. The conclusion of contracts with parties subject to restrictive measures
(sanctioned persons) is a maer reserved to the competence of the Board of Directors of BRANDART S.p.A.
pursuant to the Regulations adopted on 12 September 2023, and may not be undertaken by any subsidiary or
delegated to any person except in order to give eect to resolutions already approved by the Parent
Company.

Consistently with developments in the national and European Union regulatory framework, and in particular
with the introduction, among the predicate oences giving rise to the liability of entities, of the oences of
breach of restrictive measures, this chapter constitutes the organisational reference framework; the
safeguards — including the screening of counterparties against sanctions lists (OFAC, EU, UK) and the
approval flow to the Board of Directors of the Parent Company — are governed, as to principles and
architecture, by the Group Governance Document (Annex A); the related detailed operating rules are
assigned to the Export Control Protocol, the Financial Resources Protocol and the Group Sanctions Policy, in
accordance with the guidance of the Board of Directors of the Parent Company.
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The Special Section of the Model incorporates this oence category among the predicate oences relevant
for the purposes of Italian Legislative Decree 231/2001. The Company oversees transactions involving
countries subject to restrictive measures through its Logistics and Customs function, with the specialist
advice of a qualified external operator.

Relations with parties potentially subject to restrictive measures are also the subject of a specific
information flow to the Supervisory Body, in accordance with the arrangements set out in Chapter 11 of this
Model and in the Group Governance Document (Annex A).

7. Catalogue of predicate oences

7.1 Methodological introduction

This chapter lists the categories of oence relevant for the purposes of Italian Legislative Decree 231/2001
(the “predicate oences”) and summarises their relevance for BRANDART S.p.A. The list reflects the
regulatory framework in force at the date of issue of this Model and is coordinated with the Regulatory
Analysis (Review) and with Risk Assessment 231, to which reference is made for the technical detail of the
individual oence categories, for the reasons underlying their relevance and for the action plan concerning
operational safeguards.

The relevance of each oence category to BRANDART is calibrated consistently with the findings of the Risk
Assessment. For highly relevant oence categories — those structurally connected with the Company’s
business model, with the international perimeter of the Group and with the subcontracting chain — the
description sets out in detail the sensitive processes and the relevant operational safeguards. For oence
categories of intermediate relevance with a concrete operational connection, the description refers to the
sensitive processes and relevant protocols in concise form. For oence categories extraneous to the
Company’s operating profile, the reference is minimal and the category is recorded solely for the
completeness of the catalogue.

This catalogue is subject to updating whenever regulatory amendments aect the predicate oences, in
accordance with the arrangements governed by Chapter 15.

7.2 The relevant oence categories

Article 24 — Improper receipt of disbursements, fraud against the State or a public body or to obtain 
public disbursements, computer fraud against the State or a public body and fraud in public supply 
contracts.
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This category covers fraudulent conduct to the detriment of the State, of a public body or of the European
Union, including disruption of the freedom of the contractor selection procedure (Article 353-bis of the
Italian Criminal Code, brought within the scope of Article 24 by Law 137/2023). For BRANDART, this category
is relevant in connection with participation in public tenders and any access to public funding, including
PNRR calls and incentives relating to sustainability and ESG. The Public Administration Relations Protocol
governs participation in tenders, the preliminary examination of applications and the prohibition on contact
with the Public Administration prior to the relevant resolution.

Article 24-bis — Computer crimes and unlawful data processing.

This category covers unauthorised access to computer or telematic systems, the unlawful possession and
dissemination of access codes, damage to computer systems and data, computer fraud involving the
substitution of digital identity and, as a result of Law 90/2024 (Cybersecurity), the new oence under Article
635-quater.1 of the Italian Criminal Code (replacing the former Article 615-quinquies) and the new oence of
computer extortion (Article 629, paragraph 3, of the Italian Criminal Code). Law 90/2024 also increased the
applicable penalties and introduced specific disqualification sanctions.

BRANDART has a structural exposure to the risk of computer crimes, by reason of the centralisation of the IT
infrastructure at Group level, the heterogeneity of the computer systems of recently acquired subsidiaries
and the growing incidence of ransomware and computer extortion against businesses operating in
international trade.

The ICT Protocol governs the management of user accounts, the inventory of hardware and software, and
the control of access rights and log files.

Article 24-ter — Organised crime oences.

This category includes the oences of criminal association, including of a mafia type, and cases of
association aimed at specific oences. The Code of Ethics and the safeguards for the selection and
qualification of commercial counterparties operate as cross-cuing safeguards.

Article 25 — Embezzlement, extortion by a public oicial, improper inducement to give or promise 
benefits, bribery and unlawful trading in influence.

This category covers the oences commied by public oicials against the Public Administration. As a result
of Law 114/2024 (the Nordio Law), Article 323 of the Italian Criminal Code (abuse of oice) was repealed and
Article 346-bis (unlawful trading in influence) was amended; Law 112/2024 (the Prisons Law) introduced the
new Article 314-bis of the Italian Criminal Code (improper allocation of money or movable property —
embezzlement by misappropriation), adding it to the scope of Article 25.

For BRANDART, this category is relevant in dealings with tax, customs, labour-inspection and environmental
supervisory authorities in the countries where the Parent Company, the branches and the foreign
subsidiaries operate. The Public Administration Relations Protocol and the Code of Ethics set out cross-
cuing anti-corruption principles and safeguards; the Group Anti-Corruption Policy develops them at Group
level.
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Article 25-bis — Forgery of money, public credit instruments, revenue stamps and identification 
instruments or marks.

This category covers the counterfeiting, alteration and use of counterfeit money, revenue stamps and
distinctive marks, as well as the counterfeiting of patents, trade marks and designs.

Limited exposure for BRANDART, overseen by the Product Protocol.

Article 25-bis.1 — Oences against industry and commerce.

This category covers disruption of the freedom of industry or commerce, fraud in the conduct of trade, the
sale of non-genuine foodstus as genuine, the counterfeiting of geographical indications and, in particular,
the sale of industrial products bearing false marks (Article 517 of the Italian Criminal Code), whose scope was
extended by Law 206/2023 for the protection of Made in Italy.

This category is an area of structural aention for BRANDART, which designs, produces and markets
packaging, visual merchandising and retail solutions for luxury brands, based on its own designs and those
of its clients, with production outsourced to a global network of subcontractors. The Product Protocol
governs trade mark clearance through searches of the UIBM and WIPO databases, wrien consent to the
use of the client’s trade marks and the verification of the originality of designs; the Code of Ethics recalls the
principles of respect for the intellectual property of third parties. The scope of this category is that resulting
from Law 206/2023.

Article 25-ter — Corporate oences.

This category covers false corporate communications, obstruction of control, unlawful transactions in
shares or quotas, improper return of contributions, unlawful distribution of profits and reserves,
transactions to the detriment of creditors, private-sector bribery, as well as the scope of application
updated by Italian Legislative Decree 19/2023 implementing EU Directive 2019/2121 on cross-border
conversions, mergers and divisions. This category is specifically relevant to BRANDART in relation to its
recent acquisitions and to any future international reorganisation transactions. The Regulations of the
Board of Directors of 12 September 2023 reserve to the Parent Company decisions on extraordinary
transactions of the Subsidiaries.

Article 25-quater — Oences commied for the purpose of terrorism or subversion of the democratic
order. This category covers oences commied for the purpose of terrorism and of subversion of the
democratic order, including — as a result of Law 80/2025 (the Security Decree) — Article 270-quinquies.3 of
the Italian Criminal Code (possession of material for terrorist purposes) and Article 435 of the Italian Criminal
Code (manufacture or possession of explosive materials). This category is not relevant to BRANDART’s
business model.

Article 25-quater.1 — Practices of female genital mutilation.

This category is not relevant to BRANDART’s business model.
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Article 25-quinquies — Oences against individual personality.

This category covers the reduction to or maintenance in slavery, traicking in human beings, the purchase
and sale of slaves, child prostitution and child pornography including in virtual form, as well as conduct
amounting to unlawful labour intermediation and labour exploitation (caporalato, Article 603-bis of the
Italian Criminal Code). For BRANDART this is an area of structural, and not merely potential, aention, by
reason of its production model, based on outsourcing to a global network of subcontractors — both Italian
and foreign — operating in processes and geographical areas with a higher exposure to the risk of labour
exploitation: preventing such conduct along the entire supply chain is a cornerstone of the entity’s legality,
even before being a precondition for compliance with the Decree. The relevant safeguards are the
qualification and selection of suppliers with verification of the lawfulness of employment and labour
arrangements, governed by the HR Protocol and by the procurement and contracting protocols, and the
reference, in the Group Code of Ethics, to respect for the individual and to lawful employment as mandatory
principles extending to all Group companies and to their respective supply chains. The same safeguards
concerning lawful employment along the supply chain are being systematically extended to international
subcontracting — through uniform contractual clauses and periodic checks on foreign subcontractors — as
part of the measures already provided for by Risk Assessment 231 in relation to the lawfulness of
employment relationships (Article 25-duodecies), a reinforcement which also directly benefits the
prevention of the exploitation conduct covered by this article.

Article 25-sexies — Market abuse.

This category covers insider dealing and market manipulation. Exposure is not significant for BRANDART, by
reason of the Company’s corporate structure.

Article 25-septies — Manslaughter or serious or very serious bodily harm commied in breach of the 
rules on health and safety at work.

This category is overseen by the occupational health and safety management system of BRANDART S.p.A.,
with delegation of functions pursuant to Article 16 of Italian Legislative Decree 81/2008, and by the HSE
Protocol. The Group HSE Policy sets the minimum standards applicable to the Subsidiaries.

Article 25-octies — Receiving stolen goods, laundering and use of money, goods or benefits of unlawful 
origin, and self-laundering.

This category covers receiving stolen goods, money laundering, the use of money, goods or benefits of
unlawful origin and self-laundering. The relevant safeguards are the Financial Resources Protocol, the Group
Governance Protocol (which replaces the Corporate Protocol) and the principles of traceability, segregation
of duties and verification of counterparties established by this Model (Chapter 5). It is specifically relevant
to intercompany flows towards jurisdictions with greater opacity.
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Article 25-octies.1 — Oences relating to non-cash means of payment.

This category includes the improper use and forgery of non-cash means of payment and, as a result of Law
137/2023 (the Justice Decree), the fraudulent transfer of assets (Article 512-bis of the Italian Criminal Code),
which penalises the fictitious aribution to third parties of the ownership or availability of assets. For
BRANDART, the relevant profile relates to financial flows towards jurisdictions with greater opacity (UAE,
China) documented in PHASE 0, and requires the Financial Resources Protocol and the Group Governance
Protocol (which replaces the Corporate Protocol) to be supplemented in conjunction with intercompany
flows.

Article 25-octies.2 — Breach of restrictive measures adopted by the European Union.

Italian Legislative Decree 211/2025 — EU restrictive sanctions — introduced, in implementation of Directive
(EU) 2024/1226 and with eect from 24 January 2026, Article 25-octies.2 of Italian Legislative Decree
231/2001, which penalises the breach of European Union restrictive measures under Articles 275-bis, 275-ter
and 275-quater of the Italian Criminal Code. The sanctioning mechanism, which is novel compared with the
other 231 oence categories, provides for a financial penalty calculated as a percentage of the entity’s
turnover. Italian Legislative Decree 211/2025 also introduces the negligence-based oence under Article
275-quinquies of the Italian Criminal Code, confined to military and dual-use products within the meaning of
EU Regulation 2021/821; for BRANDART, by reason of its business model, exposure arises primarily through
intent, including dolus eventualis.

This category is of structural relevance to BRANDART, by reason of the Group’s geopolitical exposure
(operating entities in China, the United Arab Emirates and Singapore/Hong Kong) and of recurring
intercompany flows towards those jurisdictions.

The Regulations adopted by the Board of Directors of BRANDART S.p.A. on 12 September 2023 reserve to the
Parent Company, among the Reserved Maers, the conclusion of contracts with parties subject to
restrictive measures (Sanctioned Persons), with reference to the OFAC, EU, UK, United Nations and Italian
lists and to countries subject to restrictive measures (including Iran, North Korea, Sudan, Syria, Russia and
Crimea); the systematic alignment between the new 231 oence category and the Regulations is dealt with
in Chapter 6.2 of this Model and in the Group Governance Document (Annex A). The Company oversees
transactions involving countries subject to restrictive measures through its Logistics and Customs function,
with the specialist advice of a qualified external operator.

Article 25-novies — Oences relating to breach of copyright.

This category covers the copyright oences governed by Law 633/1941. Law 166/2024 extended protection
to the marks recognised by collective rights management organisations, beyond SIAE. For BRANDART this
category is relevant in relation to the development of packaging and visual merchandising elements
containing creative content protected by copyright, based on briefs from client brands. The Product
Protocol governs the clearance process for designs and models; the extended scope calls for a review of
contracts with clients and subcontractors as regards ownership of, and authorisation to use, creative
materials.
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Article 25-decies — Inducement not to make statements, or to make false statements, to the judicial 
authority.

This category is overseen by the principles of transparency and cooperation with the authorities established
by the Code of Ethics and by this Model.

Article 25-undecies — Environmental oences.

This category covers the environmental oences governed by the Italian Criminal Code and by Italian
Legislative Decree 152/2006, including — as a result of Law 147/2025, converting Decree-Law 116/2025 (the
so-called Terra dei Fuochi Decree), in force since 8 October 2025 — the abandonment of hazardous waste
(Article 255-ter of Italian Legislative Decree 152/2006), the abandonment of non-hazardous waste in
particular cases (Article 255-bis), the unlawful burning of waste (Article 256-bis), the aggravating
circumstance relating to business activity (Article 259-bis) and the negligence-based waste oences
(Article 259-ter). This category is of particular relevance at Group level in relation to the production activities
of the subsidiaries Terotecna (packaging, with significant waste generation) and SEPA (paper and
cardboard packaging). The HSE & General Services Protocol governs the management of the waste cycle,
with the related obligations concerning identification forms, the loading and unloading register and RENTRI
pursuant to Italian Legislative Decree 152/2006, and provides for information flows to the Supervisory Body
on environmentally significant events and on non-conformities.

Article 25-duodecies — Employment of third-country nationals staying unlawfully.

This category was updated by Law 187/2024, which amended the scope of application relating to the
employment of third-country nationals staying unlawfully. BRANDART’s HR Protocol oversees the lists of
non-EU workers directly employed and of those employed by critical Italian suppliers; this safeguard needs
to be extended to the international subcontracting chain, which constitutes the principal risk segment for
BRANDART by reason of production outsourced to a global network of subcontractors.

Article 25-terdecies — Racism and xenophobia.

This category is overseen by the principles of respect for the individual and non-discrimination established
by the Code of Ethics.

Article 25-quaterdecies — Fraud in sporting competitions, unlawful gaming or being and games of 
chance operated by means of prohibited devices.

This category is not relevant to BRANDART’s business model.

Article 25-quinquiesdecies — Tax oences.
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This category covers the principal tax oences governed by Italian Legislative Decree 74/2000 (fraudulent
tax return through the use of invoices for non-existent transactions, fraudulent tax return by other devices,
issuance of invoices for non-existent transactions, concealment or destruction of accounting records,
fraudulent evasion of tax payment) and, as a result of Italian Legislative Decree 75/2020, cross-border VAT
fraud causing damage equal to or exceeding ten million euro (Articles 4, 5 and 10-quater of that same
decree). Italian Legislative Decree 156/2022 made further amendments to the scope of Article 25-
quinquiesdecies; Italian Legislative Decree 87/2024 introduced a ground for non-punishability, based on
objective uncertainty as to the oset credit, in the oence of improper set-o (paragraph 2-bis of Article 10-
quater of Italian Legislative Decree 74/2000).

For BRANDART this category is relevant by reason of the significant intercompany VAT flows in several EU
and non-EU countries documented in PHASE 0. The relevant safeguard is the Tax and Customs Protocol.

Article 25-sexiesdecies — Smuggling.

This category covers the smuggling oences now governed by Italian Legislative Decree 141/2024 — which
replaced Presidential Decree 43/1973 and rewrote the customs penalty system — and conduct involving the
evasion of assessment or payment of excise duties and indirect consumption taxes under Italian Legislative
Decree 504/1995 (the Consolidated Excise Act). For BRANDART this category is relevant by reason of
structured import flows from the Far East and of distribution in nine countries; the Tax and Customs Protocol
governs customs classification, declarations of origin, the determination of customs value and relations with
freight forwarders and customs consultants.

Article 25-septiesdecies — Oences against cultural heritage.

This category covers oences against cultural heritage, including the amendment of Article 518-duodecies
of the Italian Criminal Code (destruction or deterioration of cultural and landscape assets) made by Law
6/2024. There is no direct exposure in BRANDART’s ordinary business.

Article 25-duodevicies — Laundering of cultural assets and devastation and looting of cultural and 
landscape assets.

This category is not relevant to BRANDART’s business model.

Article 25-undevicies — Oences against animals.

This category, introduced by Law 82/2025 and in force since 1 July 2025, covers the oences of killing and
mistreatment of animals and of prohibited shows or events involving animals (Articles 544-bis, 544-ter and
544-quater of the Italian Criminal Code).

This category is not relevant to BRANDART’s business model.
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Transnational oences (Article 10 of Law 146/2006).

These provisions establish the liability of the entity for certain transnational oences, including criminal
association, money laundering, the smuggling of migrants and inducement not to make statements. The
relevant safeguards are the principles of legality and the protocols referred to in this catalogue.

For the analytical assessment of the risk associated with each oence category, for details of the existing
safeguards and for the prioritised action plan concerning operating protocols, reference is made to Risk
Assessment 231 and to the Regulatory Analysis (Review), which together with this Model form an integral
part of the prevention system.

8. System for the analysis and updating of risk for the purposes of Italian Legislative 
Decree 231/2001

8.1 Basis and purpose of the oence-risk analysis

The analysis of oence risks for the purposes of Italian Legislative Decree 231/2001 is a structural and
founding element of the Model and is intended to identify and assess, in relation to the activities carried out,
the areas and processes in which there is a risk of commission of the oences relevant under the decree,
and to guide the adoption and updating of prevention safeguards.

Within this Model, the analysis of oence risks is not understood as an occasional activity or a static
assessment, but as a structured process that accompanies over time the development of the organisation,
of its activities and of the applicable regulatory and operating context.

Risk Assessment 231 of BRANDART S.p.A. is updated pursuant to this Model, consistently with regulatory and
organisational developments and with changes in the Group perimeter.

8.2 The oence-risk analysis as a dynamic process

The analysis of oence risks is conceived as a dynamic process, consisting of a series of recurring activities
intended to keep up to date the picture of the relevant risks and the adequacy of the safeguards adopted.
This approach makes it possible to capture changes in the organisational structure, in the activities carried
out and in the regulatory framework, and to update the Model accordingly.

The dynamic process is carried out in coordination with ordinary corporate planning, control and reporting
activities, as well as with the supervisory activity performed by the Supervisory Body. The analysis takes into
account, where relevant, the findings of audits, the reports received, the training activities carried out and
the information acquired through the information flows provided for by the Model.

In the group context, the analysis of oence risks as a dynamic process also serves to enable a coordinated
re-examination of the risks already assessed, taking into account the organisational and operational
interrelations between the companies, as well as the direction and coordination roles exercised at group
level, according to criteria of integration and progressive consistency.
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8.3 Criteria for assessing, reviewing and updating risk

The assessment of oence risks for the purposes of Italian Legislative Decree 231/2001 is carried out on the
basis of structured and consistent criteria, capable of allowing a reasoned and proportionate reading of the
Company’s exposure to the relevant risks and of guiding, on an informed basis, the choices made as regards
safeguards and controls.

The assessment criteria take into account, in particular:

̶ the type of activities and processes carried out;
̶ the specific operating arrangements through which those activities are performed;

̶ the degree of discretion aributed to the persons involved;
̶ the frequency and economic significance of the transactions;
̶ the existence and eectiveness of the organisational, procedural and control safeguards already in

place.

The review of risk is conducted with a view to proportionality, taking into account the size, organisational
complexity and nature of the activity carried out by the Company, avoiding merely formal or abstract
approaches and favouring an assessment closely aligned with actual operations.

The assessment of oence risks is updated:

̶ on the occasion of regulatory amendments aecting the catalogue of predicate oences or the criteria
for aributing liability;

̶ in response to significant changes in the organisational structure, in processes or in operating
arrangements;

̶ where shortcomings emerge in the application of safeguards, including following checks, audits, reports
or activities of the Supervisory Body;

̶ periodically, in order to ensure the continued adequacy of the Model.

The purpose of the review and updating process is not only to identify any changes in the level of risk, but
also to verify the overall consistency of the prevention system, ensuring that the safeguards adopted are
appropriately calibrated to the risks actually identified. In the group context, the criteria for assessing and
updating risk also take into account the organisational and functional interrelations between the companies,
as well as the existing coordination arrangements, in order to avoid misalignments between the risk profile
identified and the set of safeguards adopted.

8.4 Link between risk analysis, safeguards and the system of protocols

The analysis of oence risks is the logical and functional basis for the definition, adoption and updating of
the prevention safeguards provided for by the Model. The results of the analysis guide the identification of
the safeguards deemed capable of preventing the commission of the relevant oences, ensuring that they
are consistent with, proportionate to and targeted at the risk profiles actually identified.
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Corporate protocols are the instrument through which the principles of the Model and the indications arising
from the risk analysis are put into operational eect in individual processes and areas of activity. They
govern the arrangements for carrying out sensitive activities, defining rules, controls and responsibilities
consistent with the risks identified. The system of protocols is subject to review and updating in line with
developments in the oence-risk analysis, so as to ensure that the safeguards remain eective over time.

In the group context, the link between risk analysis, safeguards and protocols is intended to ensure an
adequate alignment between group principles and the specific operating features of the individual
companies, with due regard for their autonomy.

8.5 Integration of risk analysis in a group context

In the group context in which BRANDART S.p.A. operates, the analysis of oence risks is conducted taking
into account the organisational, operational and functional interrelations between the Parent Company and
its subsidiaries or associated companies, as well as the direction and coordination roles exercised at group
level.

Integrating the risk analysis at group level does not replace or nullify the assessments already carried out at
individual company level, but takes the form of a coordinated and supplementary re-examination of risk
profiles, intended to capture any eects arising from governance arrangements, information flows, intra-
group relationships or coordination functions that may aect the overall risk for the purposes of Italian
Legislative Decree 231/2001.

From this perspective, the risk analysis takes into account, where relevant:

̶ the coordination and direction arrangements exercised by the Parent Company;

̶ the existence of processes or functions shared between several group companies;
̶ intra-group flows, including those of a financial, informational or decision-making nature;
̶ the possible risk of liability extending upwards to the Parent Company, where the conditions laid down by

law are met.

The integration of risk analysis in a group context is intended to ensure that the Model remains consistent
with, proportionate to and adequate for the structure and development of the group, avoiding unnecessary
duplication while at the same time ensuring eective safeguards against emerging risks. The specific
arrangements for carrying it out and the connections with the analyses conducted at individual company
level are defined and implemented consistently with the group compliance model adopted and are subject to
progressive implementation and updating.

8.6 Integration of ESG factors

The Model integrates environmental, social and governance (ESG) factors to the extent that they aect the
risk of oences relevant under Italian Legislative Decree 231/2001.
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As regards the environmental dimension (E), the oences under Article 25-undecies are analysed in the Risk
Assessment and are overseen by the HSE Protocol and by the information flows from the subsidiaries. As
regards the social dimension (S), the protection of health and safety (Article 25-septies), the fight against
labour exploitation and unlawful labour intermediation (Article 603-bis of the Italian Criminal Code), the rules
on foreign workers (Article 25-duodecies) and the lawfulness of the production chain are overseen by the
Protocols and by the Group Code of Ethics.

As regards the governance dimension (G), the allocation of powers and intra-group relationships are
governed by this Model and by Annex A. Also relevant are public incentives relating to sustainability (Article
24) and the protection of Made in Italy and of fair trading (Article 25-bis.1; Article 517 of the Italian Criminal
Code).

The Model is aligned with the sustainability governance system adopted by the Company, which comprises:
the EASI organisational model (Ecosistema Aziendale Sostenibile Integrato), with its Sustainability
Commiee; the UNI/PdR 125:2022 Steering Commiee on gender equality; the Social Performance Team
provided for by the SA8000 standard; the voluntary standards of the Integrated Management System (UNI
EN ISO 9001, UNI EN ISO 14001, ISO 45001, SA8000, GOTS, FSC), which form an integral part of the control
system; and the Sustainability Report, prepared on a voluntary basis in accordance with the GRI Standards.
The sustainability report is the subject of an annual information flow to the Supervisory Body; the
safeguards of the sustainability systems contribute to the prevention of predicate oences in the
corresponding areas.

Sustainability reporting under Directive (EU) 2022/2464 (CSRD) and Italian Legislative Decree 125/2024
constitutes a compliance area distinct from this Model; as at the date of this document, the mandatory
application of the European Sustainability Reporting Standards (ESRS) to the categories of undertakings to
which the Group belongs has been deferred as a result of the European simplification package (the so-called
Omnibus). Sustainability information is relevant for the purposes of the Model where it gives rise to relevant
oence categories, in particular the corporate oences under Article 25-ter and trade fraud under Article 517
of the Italian Criminal Code, including as regards misleading environmental claims.

9. Disciplinary system

This Model provides for a disciplinary system capable of sanctioning failure to comply with the measures set
out in the Model itself, in accordance with the requirements of Article 6, paragraph 2, leer e), of Italian
Legislative Decree 231/2001.

The disciplinary system is an essential element of the Model, in that it ensures the eectiveness of the rules,
principles and prevention safeguards adopted by the Company, helping to ensure that the provisions of the
Model are actually observed by all addressees.

9.1 Purpose and principles

The disciplinary system is based on the principles of:

̶ legality, in that sanctions are applied in accordance with the applicable statutory and contractual
provisions;
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̶ proportionality, by reference to the seriousness of the breach, to the overall conduct of the person
concerned and to any recurrence;

̶ gradation, providing for the application of sanctions consistent with the nature and degree of the failure
to comply;

̶ eectiveness, ensuring that breaches of the Model are assessed and, where appropriate, sanctioned.

The disciplinary system operates irrespective of whether criminal proceedings are brought and of their
outcome, in that it is intended to protect the organisation and the eectiveness of the Model, and not to
establish criminal liability.

The eectiveness of the disciplinary system is further ensured through appropriate dissemination and
training on the Model, intended to make addressees aware of the rules of conduct, of the safeguards
adopted and of the consequences of any breaches.

9.2 Addressees

The disciplinary system applies to all addressees of the Model, and in particular:

̶ to the members of the corporate bodies;

̶ to the executives, employees and collaborators of the Company;
̶ to those who act on behalf of the Company on the basis of contractual or other relationships, within the

limits and in accordance with the arrangements provided for by those relationships.

Sanctions are applied in accordance with the specific rules applicable to each category of addressee, taking
into account statutory provisions, national collective bargaining agreements and the contractual provisions
in force.

9.3 Breaches relevant for disciplinary purposes

All conduct engaged in by addressees of the Model that is contrary to the principles, rules of conduct,
organisational measures and control safeguards provided for by the Model itself, or to the protocols and
procedures adopted to implement it, constitutes a breach relevant for the purposes of applying the
disciplinary system. By way of example only and without limitation, relevant breaches include:

̶ the breach or non-observance of the provisions of the Model, of the Code of Ethics and of the corporate
protocols and procedures relevant for the purposes of Italian Legislative Decree 231/2001;

̶ failure to comply with the limits and conditions governing the exercise of the powers granted, including
the limits arising from the system of delegations and powers of aorney;

̶ breach of the Regulations adopted by the Board of Directors of BRANDART S.p.A. on 12 September 2023,
including the adoption by a subsidiary of resolutions on reserved maers without the prior approval of the
Parent Company;

̶ the adoption of conduct intended to evade or circumvent control safeguards, including through
operating practices that are not formalised or not authorised;
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̶ the omission, incompleteness or alteration of information relevant to the internal control system or to the
information flows provided for by the Model;

̶ failure to cooperate with the Supervisory Body, including non-compliance with reporting obligations or
the provision of untruthful information;

̶ failure to comply with the procedures for selecting, managing and controlling relationships with third
parties, where such conduct is capable of undermining the eectiveness of the prevention system;

̶ the adoption of conduct which, although not in itself constituting an oence, is capable of exposing the
Company to a risk of liability under Italian Legislative Decree 231/2001;

̶ any other conduct incompatible with the principles of propriety, transparency, traceability and control
underlying the Model.

Breaches are assessed taking into account the seriousness of the conduct, the degree of negligence or
intent, any repetition, and the potential or actual impact on the eectiveness of the Model and on the
internal control system.

9.4 Applicable sanctions and measures

The applicable sanctions are determined according to the category to which the person responsible belongs
and to the seriousness of the breach established.

In respect of employees, sanctions are applied in accordance with the provisions of the applicable National
Collective Bargaining Agreement and with the legislation in force, and may include, by way of example, a
reprimand, a formal warning, sanctions falling short of dismissal and, in the most serious cases, termination
of the employment relationship.

In respect of executives, directors and members of the corporate bodies, the applicable measures are
assessed consistently with the nature of the relationship and may include action aecting their
appointments, revocation or other measures provided for by law and by the articles of association.

In respect of third parties, sanctioning measures are adopted within the limits and in accordance with the
arrangements provided for by the contractual relationships, including through the application of termination
clauses, penalty clauses or other provisions consistent with the prevention system adopted by the
Company.

9.5 Role of the Supervisory Body

The Supervisory Body is informed of breaches of the Model and of the sanctions imposed, in accordance
with the arrangements provided for by the system of information flows. The SB performs a monitoring
function as to the eective application of the disciplinary system, without interfering with the decision-
making powers aributed to the competent corporate functions. The eectiveness of the disciplinary
system is assessed as part of the supervisory and Model-updating activities.
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10. Supervisory Body

In accordance with Article 6, paragraph 1, leer b), of Italian Legislative Decree 231/2001, BRANDART S.p.A.
has established a Supervisory Body (hereinafter also the “SB”), entrusted with the task of supervising the
operation, eectiveness and observance of the Model and of ensuring that it is kept up to date.

The Supervisory Body operates as an autonomous and independent safeguard, ensuring the eective
implementation of the Model and its adequacy in preventing the commission of predicate oences.

10.1 Requirements, appointment and functions

The Supervisory Body of BRANDART S.p.A. is established in collegiate form and is appointed by the
administrative body, in accordance with the requirements of autonomy, independence, professionalism and
continuity of action laid down by Italian Legislative Decree 231/2001 and by the Confindustria Guidelines.

The members of the SB are selected from among persons with adequate technical and legal expertise and
proven experience in internal control, compliance and the administrative liability of entities, and who meet
the requirements of integrity and absence of conflicts of interest.

The SB performs, in particular, the following functions:

̶ supervising the adequacy of the Model and its practical application;
̶ verifying the consistency between corporate conduct and the provisions of the Model;

̶ monitoring the eectiveness of the protocols and prevention safeguards;
̶ promoting the updating of the Model in the event of significant regulatory, organisational or operational

changes;

̶ receiving, analysing and handling reports relevant for the purposes of Italian Legislative Decree 231/2001;
̶ reporting periodically to the competent corporate bodies on the activities carried out and on any

shortcomings identified.

The adoption of amendments to the Model remains, in any event, a maer for the administrative body.

10.2 Powers and resources

In order to perform its functions eectively, the Supervisory Body is granted autonomous powers of initiative
and control. In particular, the SB:

̶ has free access to all relevant corporate information, documents and records;
̶ may carry out checks, including without notice, on sensitive activities and processes;

̶ may request information and clarifications from all addressees of the Model;
̶ may draw on the support of corporate functions and of external consultants of proven professional

standing.
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The SB is allocated an adequate financial budget, resolved upon by the administrative body, which the Body
may use autonomously to carry out its activities, in accordance with the limits and arrangements
established. Those powers and resources are intended to ensure the eectiveness of supervisory action
and the independence of the Body from the operating structures of the Company.

10.3 Operation

The Supervisory Body operates in accordance with formalised working arrangements based on the criteria of
collegiality, traceability and confidentiality. The SB meets periodically and whenever it deems necessary in
relation to reports, significant events or the need for further examination. Minutes are drawn up of every
meeting.

In carrying out its activities, the Body:

̶ defines an annual supervisory plan;

̶ documents the checks carried out and their outcomes;
̶ ensures the confidentiality of the information acquired and of the reports received;
̶ manages the information flows and reporting to the competent corporate bodies.

The detailed operating arrangements, including those relating to the handling of reports, information flows,
reporting and the use of resources, are governed by the specific Rules of the Supervisory Body, adopted by
the Company and periodically updated.

10.4 The SB in the Group context

In the Group context, the Supervisory Body of BRANDART S.p.A. operates as the Parent Company’s top-level
safeguard, with the function of supervising the Parent Company’s Model and of liaising with the compliance
safeguards of the Group companies.

The role of the Parent Company’s SB in the Group context, its relations with any Supervisory Bodies of
subsidiaries that adopt their own Model 231, the coordination mechanisms and the exchange of relevant
information are governed by the Group Governance Document (Annex A), with due regard for the legal and
organisational autonomy of the individual entities and for the powers of each SB.

11. Information flows to the Supervisory Body

This Model provides for a structured system of information flows to the Supervisory Body, as an essential
safeguard for ensuring the eectiveness of supervisory activity over the operation and observance of the
Model and for keeping the Model up to date over time.

The information flows enable the SB to acquire, in a timely and complete manner, the information relevant to
the performance of its functions, supporting a constant and up-to-date knowledge of the Company’s
activities, of sensitive processes and of the eectiveness of the prevention safeguards adopted.
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11.1 General principles

The system of information flows to the SB is based on the principles of:

̶ completeness, by reference to the relevance of the information transmied;
̶ timeliness, in relation to the nature and potential impact of the information;
̶ traceability, so as to allow verification of the communications made;

̶ non-interference, with due regard for the operational powers of the corporate functions.

The information flows operate irrespective of whether disciplinary or judicial proceedings are brought and
are intended solely to enable the SB to perform its supervisory and control functions.

11.2 Periodic information flows

Periodic information flows to the Supervisory Body are provided for, covering, by way of example:

̶ information on the performance of the activities and processes relevant for the purposes of the Model;

̶ updates on the organisational structure and on delegations and powers of aorney;
̶ reports concerning the application of protocols and control safeguards;
̶ the outcomes of internal reviews, audits or controls that may aect the eectiveness of the Model;

̶ information relevant to relationships with third parties.

The arrangements, frequency and content of periodic information flows are defined consistently with the
Company’s organisational structure and may be updated in line with developments in activities and risks.
The operational detail of the periodic information flows relating to the Group perimeter — including additional
flows on compliance with the Regulations, relations with related parties, screening of counterparties against
sanctions lists and summary information from the Italian subsidiaries — is set out in the Group Governance
Document (Annex A).

11.3 Event-driven information flows

In addition to periodic flows, information relating to events, facts or situations that may be significant for the
purposes of Italian Legislative Decree 231/2001 or that may aect the eectiveness of the Model must be
transmied promptly to the SB.

Such flows include, by way of example only:

̶ alleged or established breaches of the Model, of the protocols or of the Code of Ethics;
̶ judicial or administrative proceedings relevant for the purposes of Italian Legislative Decree 231/2001;

̶ inspections, controls or requests from public authorities;
̶ significant anomalies or shortcomings identified in the application of control safeguards;
̶ organisational or operational events capable of altering the Company’s risk profile;
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̶ transactions or situations involving parties potentially subject to restrictive measures (sanctions) or
presenting profiles of relevance under the Regulations.

The operational detail of event-driven flows relating to the Group perimeter is set out in the Group
Governance Document (Annex A).

11.4 Addressees and reporting obligations

The reporting obligations towards the Supervisory Body apply to all addressees of the Model, within the
limits of their respective functions and responsibilities. Compliance with reporting obligations is an integral
part of the duties connected with observance of the Model. The omission of, or unjustified delay in, the
transmission of relevant information may constitute a breach of the Model and give rise to the application of
the measures provided for by the disciplinary system.

11.5 Role of the Supervisory Body

The Supervisory Body analyses the information received, assesses its relevance for the purposes of the
Model and, where necessary, initiates the appropriate checks or further examination, in accordance with its
functions and within the limits of the powers aributed to it. The information acquired through the system of
information flows is one of the principal instruments through which the SB exercises its supervisory activity
and contributes to the continuous improvement of the Model.

11.6 Information flows in the Group context

In the Group context, the system of information flows to the SB of BRANDART S.p.A. is structured so as to
ensure that information relevant for the purposes of Italian Legislative Decree 231/2001 coming from the
subsidiaries is brought promptly to the Body’s aention. The arrangements for informational liaison between
the subsidiaries and the Parent Company’s SB — including the minimum content, frequency, materiality
criteria and the persons responsible for transmission — are set out in the Group Governance Document
(Annex A), to which reference is made in full. Since the subsidiaries do not at present have their own
Supervisory Body, informational liaison with the SB of BRANDART S.p.A. does not take place through direct
contact between the subsidiaries’ functions and the Body, but is channelled through the centralised Group
compliance function, which collects, verifies and forwards the relevant information to the Parent Company’s
SB, in accordance with the minimum content, frequency and materiality criteria defined in that same
Document. Where a subsidiary establishes its own Supervisory Body, liaison takes place between the Bodies
in accordance with the arrangements set out therein.

12. Training and communication

The Company recognises training and communication as essential instruments for ensuring the eective
implementation of the Model and for disseminating a corporate culture based on legality, propriety and the
prevention of the risks relevant under Italian Legislative Decree 231/2001.
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Training and communication activities concerning the Model are based on the principles of adequacy,
proportionality, continuity and traceability, in relation to roles, responsibilities and the degree of exposure to
risk. They are intended to make the addressees of the Model aware of the principles, rules of conduct and
safeguards adopted and of the responsibilities connected with observance of the Model itself.

The Company promotes training initiatives on the Model addressed to its addressees, with arrangements
and content dierentiated according to the role held, the responsibilities assigned and any involvement in
activities or processes that are sensitive for the purposes of Italian Legislative Decree 231/2001. Training
may cover, by way of example, the principles of Italian Legislative Decree 231/2001 and of the Model adopted,
the relevant rules of conduct and protocols, the disciplinary system and the consequences of breaches, and
the information flows and relations with the Supervisory Body.

Training activities are planned and updated also on the occasion of amendments to the Model, of
organisational or regulatory developments, and following the emergence of specific prevention needs.

The Company further ensures an adequate dissemination of the Model and of the information relevant to its
proper application, by means of communication tools capable of making it accessible to addressees.
Communication concerns, in particular, the adoption and updating of the Model, the principles of conduct
and prevention safeguards, the reporting channels and the information flows to the Supervisory Body.

Training and communication activities are coordinated with the disciplinary system, with the information
flows to the Supervisory Body, with the reporting (whistleblowing) system and with the activities of
verification and updating of the Model.

13. Dissemination of the Model and contractual clauses

The Company ensures an adequate dissemination of the Model in order to guarantee that it is known and
eectively applied by all addressees, consistently with the principles of transparency and prevention on
which it is founded. The dissemination of the Model serves to make addressees aware of the principles and
rules of conduct adopted by the Company, of the organisational and procedural safeguards provided for and
of the responsibilities connected with non-observance of the Model.

13.1 Internal dissemination and dissemination to third parties

The Model is brought to the aention of the members of the corporate bodies, of executives, employees and
collaborators by methods capable of ensuring its accessibility and comprehension, including in coordination
with the training and communication activities provided for by this Model. The Company promotes
knowledge of the Model as a reference for the conduct of business activities, ensuring that addressees are
informed of the adoption of the Model and of its updates, of the principles of conduct and relevant protocols,
and of the information flows and reporting channels. The Company also promotes knowledge of the
principles of the Model among third parties acting, on any basis, on behalf of or in the interest of the
Company, within the limits of the nature and type of the relationships established, including by referring to
the Code of Ethics and to the principles of the Model in dealings with suppliers, partners, consultants and
other external parties.
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13.2 Contractual clauses and alignment with the prevention system

In its relationships with third parties, the Company undertakes to include specific contractual clauses
referring to the obligation to comply with the principles of the Code of Ethics and of the Model, as well as
with the applicable legislation. Such clauses may provide, depending on the nature of the relationship and
within the limits permied by law, for the third party’s commitment to act consistently with the principles of
the Model, for the obligation to refrain from conduct capable of exposing the Company to risks under Italian
Legislative Decree 231/2001 and for the possibility of adopting contractual measures in the event of relevant
breaches.

The dissemination of the Model and the use of contractual clauses form an integral part of the prevention
system set out in the Model and are coordinated with the disciplinary system, with the information flows to
the Supervisory Body, with the reporting (whistleblowing) system and with the activities of verification and
updating of the Model.

14. Reporting system (whistleblowing)

The Company has adopted an internal reporting (whistleblowing) system enabling the reporting of conduct,
acts or omissions that may constitute breaches of statutory provisions, of the Model, of the Code of Ethics
or of other relevant corporate policies and procedures. The reporting system is an integral part of Model 231
and is an essential instrument for preventing and identifying at an early stage the risks of liability under
Italian Legislative Decree 231/2001.

The whistleblowing system is governed by accordance with Italian Legislative Decree no. 24 of 10 March
2023, implementing Directive (EU) 2019/1937, and consistently with the applicable guidelines and with the
principles of Model 231. It is based on the principles of confidentiality of the identity of the reporting person,
of the person concerned and of the content of the report; protection of the reporting person against any
form of direct or indirect retaliation; impartiality and autonomy in the handling of reports; traceability of the
activities carried out; and proportionality and propriety in the assessment of the reports received.

The operating arrangements for receiving, handling, examining and responding to reports, the subjective
and objective scope, the reporting channels and the protections aorded to the reporting person are
governed by the Whistleblowing Procedure adopted by the Company, to which this Model refers in full and
which forms an integral part of the corporate prevention system.

Reports presenting profiles of relevance for the purposes of Italian Legislative Decree 231/2001 are brought
to the aention of the Supervisory Body, in accordance with the Whistleblowing Procedure and with the
system of information flows. The Supervisory Body uses the information received for the purposes of
exercising its functions of supervision over the operation and observance of the Model, within the limits of
its powers and in accordance with the confidentiality protections laid down by law.

The adoption of retaliatory conduct or the obstruction of reporting, as well as non-compliance with the
whistleblowing provisions or the abusive or improper use of the reporting system, constitutes a breach of
the Model and is relevant for the purposes of applying the disciplinary system.
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The reporting system is coordinated with the disciplinary system, with the information flows to the
Supervisory Body and with the activities of verification, control and updating of the Model.

15. Verification, controls and updating of the Model

This Model is subject to periodic verification and continuous updating, in order to ensure its continued
adequacy, eectiveness and actual implementation in relation to developments in the organisation, in the
regulatory framework and in the risks relevant under Italian Legislative Decree 231/2001.

Verification and updating activities form an integral part of the prevention system adopted by the Company
and are intended to ensure that the Model remains a dynamic instrument, consistent with operational
reality.

15.1 Verification of the eectiveness and implementation of the Model

The Company, including through the Supervisory Body, carries out verification activities intended to:

̶ assess the actual application of the Model and of the protocols adopted;
̶ monitor the adequacy of the prevention safeguards in relation to the risks identified; • verify the proper

functioning of the information flows and of the reporting system;
̶ ascertain the eectiveness of the disciplinary system.

Verifications may be carried out in dierent ways, depending on organisational needs and on the risk profile,
and may include documentary analysis, meetings with corporate functions and examination of the reports
and information relevant for the purposes of the Model.

15.2 Role of the Supervisory Body

The Supervisory Body plays a central role in the verification and control activities concerning the Model,
within the scope of the functions and powers aributed to it. In particular, the SB:

̶ supervises the operation and observance of the Model;

̶ assesses the adequacy of the Model in relation to the organisational structure and to the risks;
̶ promotes, where necessary, updating or improvement measures;
̶ reports to the competent bodies on the outcomes of its activities. The activities of the Supervisory Body

are carried out autonomously and independently, with due regard for the powers of the other corporate
functions.

15.3 Updating of the Model

The Model is updated whenever any of the following occur:

̶ significant regulatory amendments, including changes to the predicate oences;
̶ significant changes in the organisation, in the governance structure or in the activities carried out;
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̶ outcomes of verification activities indicating the need for corrective measures;
̶ significant breaches of the Model or shortcomings emerging in its application.

The Model is updated according to criteria of proportionality and consistency, taking into account the
organisational structure and operating context of the Company and, where relevant, the group dimension.

15.4 Alignment with the management system and with the group context

The activities of verification and updating of the Model are coordinated with the system of risk analysis and
management, with the corporate protocols and procedures, with training and communication activities, with
the reporting (whistleblowing) system and with the disciplinary system. In the group context, those
activities take into account the need for consistency and coordination between the Model adopted by the
Parent Company and those that may be adopted by the group companies, with due regard for the autonomy
of the individual entities.

15.5 Approval and dissemination of updates

Updates to the Model are submied to the competent bodies for approval and are adequately disseminated
within the organisation, in accordance with the arrangements provided for by the Model itself. The
dissemination of updates forms an integral part of the process of implementing the Model and serves to
ensure that addressees are promptly informed of them.

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.


