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Code of Ethics D-003

The INARCA S.p.A. Code of Ethics is a personal rather than a corporate document. All of us must respect the values and conduct described in
this document as people first and foremost, and then as workers and professionals.

Companies are made up of people and their behaviour: coherency, integrity and respect are values that we must demand of ourselves before
asking them of others.

We incorporate our principles into our professional activities and our relationships with all individuals who come into contact with INARCA
S.p.A., endorsing transparency, a sense of responsibility and correctness.

We require our co-workers and partners to behave in the same manner and believe that sharing these principles can contribute to cultural,
economic and social development, to the benefit of all individuals and future generations.

These values are our legacy, they created us and made us what we are today, and they’ll continue to accompany us in the future, because a
company without values is a company without value.
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SCOPE OF APPLICATION AND ADDRESSES

The INARCA S.p.A. Code of Ethics clearly and transparently defines the set of VALUES which INARCA S.p.A. uses as a basis for
achieving its objectives. As such, it defines the simple and practical rules of conduct to be followed and represents an essential
tool to define responsibilities, structures, roles and regulations, and to interpret and manage the various activities that we carry
out as part of our jobs, in relation to the roles and responsibilities assigned to us.

All members of the INARCA S.p.A. management team are under the obligation to follow the principles of this Code of Ethics when
setting objectives, making investment proposals and implementing projects, as well as in any decision or action relating to the
running of INARCA S.p.A.

By following these rules of conduct, we intend to prevent crimes from being committed that involve creating unfair advantages or
interests for the company.

The regulations stated by the Code of Ethics are BINDING for directors, collaborators, anyone working with INARCA S.p.A. through a

contractual relationship, even if only temporary, and, in general, for all stakeholders. More specifically, it applies to:
any natural and/or legal person who acts as a representative, director or manager of INARCA S.p.A. or of one of its
organisational units, starting from the members of the Board of Directors and senior managers;

= members of the Board of Statutory Auditors;

- all collaborators (employees; temporary workers; agents, consultants, partners for INARCA S.p.A. initiatives);

= anyone carrying out activities in the name and on behalf of INARCA S.p.A., meaning anyone with whom the Company has a
business relationship (customers, suppliers, financial intermediaries).
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2. OUR VALUES
“UNA FABBRICA CON LA FABBRICA” (MANY DIFFERENT FACTORYS UNDER ONE ROOF) “We wish to continue producing in Italy and we
want to contribute to maintaining and supporting the growth of Italy's tradition of mechanical engineering. We want to be a
reliable partner for our customers in terms of providing concrete solutions to their requirements: with us, they can find a hands-
on team who continuously push themselves to offer innovative products.”
This is the Company's vision, described in its Management System policy, which is supported and driven by strong values that are
shared among the owners, managers and collaborators: Ethics, Striving for Excellence, Customer Satisfaction.

21. Legality
All Addressees, as defined under point Errore. L'origine riferimento non & stata trovata., are obliged to respect applicable laws and
regulations, the Code of Ethics and the company’s in-house rules, following them with integrity and fairness.
INARCA S.p.A. recognises that compliance with all applicable laws and regulations in the countries in which it operates is an
essential principle; it is therefore in the interest of INARCA S.p.A. that all actions carried out in its name or on its behalf fully
comply with legal requirements, the Code of Ethics and all applicable technical, accounting and sound administration standards.
The Code of Ethics integrates and specifies the content of applicable legal provisions. Some provisions of the Code of Ethics may
be contrary to legal provisions, but the latter shall always prevail over the present document and they are to be considered fully
acknowledged herein.
The provisions of the Code of Ethics shall prevail over all in-house regulations issued by company bodies while exercising their
delegated powers, which integrate the content of the Code of Ethics; the latter shall apply to all INARCA S.p.A.’s economic
transactions regardless of the country in which they are carried out.
Every operation completed as part of each company process must be legitimate, coherent, reasonable, documented and
verifiable, in accordance with company procedures formalised in company documents.
Any conduct that goes against the Law and the present Code of Ethics is banned and shall be subject to sanctions. A company
policy is required which aims at carefully preventing and severely disciplining such conduct with regard to both internal and
external relationships.

2.2. Integrity
All Addressees are obliged to base their conduct on the principles of good faith, honesty, moral integrity, transparency, mutual
respect, correctness and impartiality, avoiding any form of unfair advantage gained as a result of another party’s position of
weakness or of being less informed.

2.3. Indendence
INARCA S.p.A. ensures its autonomy in every professional relationship, taking full responsibility for making independent decisions.

24. Respect for Human Dignity
INARCA S.p.A. respects the basic rights of individuals, protecting their physical, moral and cultural well-being and guaranteeing
equal opportunities. To this end, it guarantees working conditions that respect individuals’ dignity and ensures safe working
environments.

2.5. Responsibility
In every department and across all company positions, we are committed to making the decisions that fall under our responsibility
and reacting in a quick, efficient and thorough way. We always take responsibility for our actions.
INARCA S.p.A. is committed to respecting rules of free competition as these represent an essential part of the market in which it
operates, and it denounces any conduct which may harm or evade said rules.

2.6. Transparency and Clearness of Information

Allinformation is managed, processed, assessed and provided in good faith, in a clear, correct, transparent and timely way,
without favouring any interest group or single individual. We are careful not to give our stakeholders false expectations.

Relations with stakeholders, at all levels, must be based on continuous and transparent dialogue; this is the only way to guarantee
ongoing, trust-based relationships that allow us to work together in a mutually beneficial way, driving the sustainable growth of
the value created.

The conviction that we are acting for the benefit of the company does not justify behaving in a way that goes against the
principles stated by the present Code of Ethics.
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2.7.

2.8.

2.9.

2.10.

Confidentiality and Protecting Company Information

During and after the termination of an employment relationship, we undertake to keep strictly and fully confidential all
information relating to the Company, its personnel and its Customers of which we become aware as part of our work, in order not
to cause any material or moral damage.

All economic and/or any other information which is disclosed to those working with Inarca spa as part of their duties, belongs to
INARCA S.p.A. and forms an essential part of the company's intangible assets, which are indispensable for the creation of value.
Collaborators must take special care when disclosing such confidential information to various other types of collaborators, via
telephone, fax and/or e-mail and, in general, they must adopt all precautions not specifically stated herein in order to avoid any
unauthorised disclosure and the information entering the public domain.

Protecting Workers and the Community

We go beyond respecting applicable health and safety and environmental legislation, actively working towards prevention and
improvements in these fields.

To this end, INARCA S.p.A. adopts the most suitable measures to avoid, combat and manage the risks involved with carrying out its
work.

We do not accept nor promote business to the detriment of workers’ health and safety.

Equality

INARCA S.p.A. condemns and rejects any form of discrimination based on the age, gender, sexual orientation, health, nationality,
political opinions and religious beliefs of its stakeholders in all the decisions that affect relationships with them.
INARCA S.p.A. supports and respects human rights in accordance with the UN Universal Declaration of Human Rights.

Environmental Protection

INARCA S.p.A. makes every effort to protect the environment and prevent pollution.
In carrying out our work, we are well-aware of the fact that everything we consume, exploit and destroy will not be recreated
tomorrow.
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CODE OF CONDUCT FOR MANAGING COMPANY ACTIVITIES

3.

3.2.

3.3.

Shareholders

INARCA S.p.A. operates in total transparency with regard to its shareholders, keeping them well-informed and ensuring they play
an active role in the company, in accordance with the law. INARCA S.p.A ensures the right conditions are in place so that
shareholders are well-informed before Shareholders’ Meetings and can exercise the rights and powers to which they are legally
entitled during said Meetings, and in all other appropriate occasions, in a knowledgeable way.

All managers and collaborators shall behave in such a way as to protect and increase the value of the Company.

INARCA S.p.A. encourages members of the Board of Directors to participate in shareholders’ meetings.

Accounting

All operations and transactions are duly registered and authorised and are verifiable, legitimate and coherent.

For each operation, it is possible to check the decision-making and authorisation process and how it was carried out.

Transparent accounting is based on the accuracy, completeness and authorisation of basic information for the relative

accounting records.

All employees are obliged to collaborate to ensure that management operations are correctly and promptly represented in

accounting records.

Suitable support documentation is archived relating to the activities carried out for each operation, allowing for the following to

take place, at any time:

= facilitated bookkeeping;

= identification of the characteristics of and reasons behind the operation as well as the definition of the various levels of
responsibility;

= accurate reconstruction of the operation, also in order to reduce the probability of errors in interpretation.

All records must reflect the content of the support documentation. It is the responsibility of every employee to ensure that

documentation is easy to trace and is organised in a logical way.

Financial statements and corporate communications required by law must be drawn up in a clear way to correctly and truthfully

represent the capital, financial position and operating results of INARCA S.p.A.

Customers

INARCA S.p.A. analyses the needs of its Customers and offers products and services able to satisfy their requirements, in a timely,

professional, impartial and expert way. Customer relations are based on mutual respect and transparency, with the aim of building

solid relationships to improve the respective performance of both parties.

All Customers deserve respect and dedication and should be listened to without any form of discrimination.

Likewise, INARCA S.p.A. expects its Customers to treat it in the same way.

All Customers are monitored by dedicated departments, in the context of upholding the mutual commitments entered into as part

of the agreements in place, as well as ensuring satisfaction in relation to the services provided and the support of the entire

structure.

Furthermore, INARCA S.p.A.'s Management System is intended to guarantee that the goods and services provided meet suitable

standards.

To this end, INARCA S.p.A. ensures that it:

= communicates with Customers in a clear and transparent way, correctly informing them of the characteristics of the goods
and services on offer, by using simple and easy-to-understand language;

= provides high-quality products and services that satisfy the reasonable expectations of its customers, protecting their safety;

= remains truthful in its advertising, commercial communications and any other information provided, avoiding creating false
expectations regarding its goods and/or services.
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34.

3.5.

3.6.

Suppliers And External Collaborators

INARCA S.p.A. manages the purchasing of goods and services in accordance with the principles of transparency and correctness.
Purchasing processes are based on finding the best competitive advantage, fully respecting the equal opportunities of each
supplier.
Predetermined criteria are used to select, assess and manage suppliers, which take into consideration the latter’s reliability in
terms of technical knowledge and economic and financial standing, as well as their respect of the principles stated in the Code of
Ethics. This allows for an accurate, objective assessment of the quality, price and abilities of each supplier, guaranteeing an
adequate level of service provision.
In compliance with the present Code of Ethics, all our suppliers and collaborators must:
= not use child labour, whether directly or through subcontractors or people working in their own homes;
not use nor support the use of forced labour;
+ guarantee a safe and healthy working environment and implement effective measures to prevent potential accidents or
damage to workers’ health;
= guarantee workers with freedom of association and the right to publicly take part in collective bargaining, in accordance with
the law;
= not discriminate, in any way, based on ethnic group, country of origin, religion, disability, gender, sexual orientation, age, trade
union membership or political affiliation;
not use coercive measures to influence its workers;
forbid any behaviour within the Company that does not respect workers’ dignity;
respect the working hours and minimum wages stated by the employment contracts in place;
= promptly implement corrective measures should any non-conformities with the aforementioned ethical principles arise;
= guarantee that the aforementioned conditions are also respected by main suppliers and collaborators.

Media

Media relations are handled exclusively by the company departments appointed to do so and are agreed upon beforehand, in line

with the company communications strategy defined by INARCA S.p.A.

Collaborators shall not provide media representatives (press, television, radio, etc.) with information, opinions or declarations on
behalf of the Company, without the necessary authorisation to do so from the departments in charge.

Under no circumstances shall collaborators offer any form of payment, gift or other benefit aimed at influencing the professional
work of the media.

Public Administration

Relations with public institutions are handled exclusively by the company departments appointed to do so.

None of the stakeholders referred to under point Errore. L'origine riferimento non & stata trovata. are authorised to make
payments to public officials and/or the public administration in general, unless they are linked to services or contracts that have
been duly authorised by the company departments appointed to manage said services.

Any conduct that in some way aims at promising or giving a Public Official or civil servant money or another benefit in order to
induce them to carry out their duties in such a way as to create an advantage for the individual and/or the Company is strictly
forbidden.

Itis forbidden to offer money or gifts to managers, officials or employees of the Public Administration or to their relatives,
whether they be Italian or from another country, unless they are gifts of a modest value. Several public institutions have adopted
their own codes of conduct which often state that all personnel are banned from receiving gifts or from accepting gifts with an
economic value higher than a defined limit, which may even only be interpreted as going beyond normal business practices or
courtesy, or be understood as being aimed at acquiring preferential treatment in carrying out any of INARCA S.p.A.’s activities.
Should one of INARCA S.p.A.’s directors, employees or collaborators receive explicit or implicit requests for any kind of benefit
from the Public Administration, or from natural or legal persons acting as an employee or on behalf of the Public Administration,
then they must immediately suspend all relations and inform the Board of Statutory Auditors.
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3.7.

3.8.

3.9.

Conflict of interest

A conflict of interest refers to any situation, occasion or relationship in which, even only potentially, personal interests or the

interests of other associated individuals (e.g. friends and relatives) or of organisations in which anindividual is involved in some

way, could compromise the obligation to remain impartial.

In order to avoid conflicts of interest arising:

= all operations and activities must only ever be undertaken in the interest of the Company and in a lawful, transparent and
correct way; it is therefore forbidden for anyone to use their own position to create interests that go against those of the
company, and to carry out any form of work for customers, suppliers, competitors and/or third parties that goes against the
interests of the Company;

= all collaborators are under the obligation to avoid conflicts of interest between personal economic activity and that of their
relatives and the roles they hold within the organisation; employees must therefore avoid having a joint interest, whether
evident or hidden, in the activities of customers/suppliers/competitors/partners and it is forbidden to accept an offer of
money or other benefits from competitors, customers, suppliers or partners as compensation or for any other reason;

= any situation which compromises or may compromise objectivity, loyalty to the Company or individuals’ performance in
carrying out their tasks is forbidden;

= the General Management must be promptly informed of any situation which may constitute or cause a conflict of interest. In
fact, should a conflict of interest arise, it would not only go against legal provisions and the principles stated by the Code of
Ethics, but it would also harm the company’s reputation and integrity.

Corruption and Official Misconducts

INARCA S.p.A. strictly forbids any Addressees from directly or indirectly offering, on a personal basis, money, loans, rewards, gifts
or benefits of any kind to customers, suppliers, shareholders, external collaborators and anyone who has a relationship with the
Company, for the purpose of gaining unfair advantages.

Business courtesies, such as gifts, are only allowed if authorised by the individual's supervisor and as long as they are of modest
value and, in any case, do not jeopardise the integrity and reputation of one of the parties involved, and do not affect the
recipient’s independence of judgement.

Likewise, collaborators may not accept gifts, invitations or favourable treatment, unless they fall within the limits of normal
business courtesy and are only of symbolic value.

More specifically, employees shall not:

= receive any form of fee from anyone to carry out one of their duties or to do something that goes against their official duties;
= beinfluenced by third parties in making decisions and/or in carrying out activities relating to their work.

Should a contract be lost as a result of the above, this will not result in any demotion, penalties or other harsh consequences.

INARCA S.p.A. forbids payments and payment collections carried out for the purpose of guaranteeing or speeding up actions or
services over which they have a legal right and which they have the right to use in another way. Such payments may be requested
by individuals in power who force others to give them or promise to give them or others money or other advantages, also non-
financial benefits, in order to carry out, speed up or not carry out standard actions, abusing their position.

Should a contract be lost as a result of the above, this will not result in any demotion, penalties or other harsh consequences.

INARCA S.p.A. forbids improper payments from being made or received through agents, representatives, consultants and all
individuals who act on behalf of the organisation.
External collaborators will be chosen based on whether they share the values stated herein.

Competitors

INARCA S.p.A. recognises the importance of a competitive market and, therefore, it undertakes to respect free competition laws
and condemns any conduct that harms or evades said regulations.

INARCA S.p.A. markets its products by focusing on their value and their quality, refraining from the disparagement of competitors
in any way.

Should the Customer request a comparison with the products and services provided by competitors, then the collaborator shall
highlight the advantages of the company's own services, in any case ensuring that all comparisons are made using fair and
correct criteria.

INARCA S.p.A. does not knowingly violate intellectual property rights belonging to third parties.
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3.10. Civil Society
INARCA S.p.A. does not make donations to and does not sponsor political organisations or trade unions or actions for the sole
purpose of political propaganda. It may support non-profit initiatives and organisations as long as they are well-known, can be
directly contactable and work on concrete projects to help and support weaker members of society, children and disadvantaged
individuals, or initiatives linked to the local community or to protecting cultural heritage in line with its own commitments in terms
of sustainability.

311 Environmental Protection
INARCA S.p.A. firmly believes that the environment is a resource that must be protected, in the interest of all people, future
generations and the company itself.
It therefore aims at achieving excellence in the field of environmental protection, setting itself the goal of continuously improving
its performance in this area.
To this end, INARCA S.p.A.:
= adopts certified environmental management systems;

supports environmental initiatives aimed at promoting sustainable development;
= provides ongoing training and raises awareness among its management team and all members of staff regarding
environmental issues.

INARCA S.p.A. may contribute to promoting and developing scientific and technological research so that products and processes
can be designed and developed that are increasingly environmentally-friendly and more focused on protecting Customers’ safety,
as well as paying greater attention to the health and safety of all collaborators involved.

3.12. Use of resources and Energy
INARCA S.p.A.’s activities are planned and monitored using the Management System tool, with a view to using as few resources as
possible. Specific improvement targets are set, and operating procedures are defined throughout the company.

3.13. Correct Use of Company Assets and IT Tools
Employees are required to guarantee the utmost respect for Company infrastructure, resources, tools and materials.
Employees must only use Company equipment to carry out the work assigned to them.
All members of the INARCA S.p.A. company organisation are obliged to follow all instructions received and meet the requirements
of diligence, prudence and good faith when using the company resources assigned to them, being responsible for ensuring that
said resources remain in good condition and in good working order.
Should any assigned resources break down or become damaged or should their good condition or good working order be at risk,
then this must be flagged up to the company departments in charge, identified in accordance with the company organisation
chart.
Personal use of company resources is prohibited.
As stated by the IT regulation, it is forbidden for collaborators to use company resources, whether they be computers, technical
resources or any other kind, for private purposes or interests, or for purposes or interests that go against the company’s
activities.

3.14. Protecting Company Information

All non-public information relating to INARCA S.p.A., of which a Director, Employee, Collaborator or Statutory Auditor may become
aware as part of their role or, in any case, as part of their working relationship, must be considered confidential, as it belongs
exclusively to INARCA S.p.A., and must only be used to carry out their specific duties.

Confidential information shall mean, by means of example but not limited to: technical information relating to products and
procedures; purchase plans; cost, price, marketing or service strategies; information relating to sales, investments.

Directors, Collaborators and Statutory Auditors must take the utmost care to avoid said information being wrongfully
disseminated and must not use any non-public information or allow such information to be used.
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4. CODE OF CONDUCT FOR MANAGING COLLABORATORS (EMPLOYEES, TEMPORARY WORKERS, AGENTS, CONSULTANTS, PARTNESRS)
INARCA S.p.A. recognises that human resources play a central role in achieving the company's mission and, as a result, it adopts
procedures and methods for HR recruitment, training and work which are based on respect for human values and the autonomy
and responsibility of workers.

Itisin the interest of and essential for INARCA S.p.A. to help boost the potential of each employee or collaborator, promoting

working environments, procedures and an organisation that are continuously based on:

= respect, also during the recruitment phase, of each individual's personality and dignity, constantly preventing any situations of
discomfort, hostility or intimidation;

= preventing discrimination and abuse of any kind.

4. Child labour
There is no child labour at INARCA S.p.A., in accordance with Italian Law.

4.2. Forces Labour
INARCA S.p.A. does not use any form of forced labour.

INARCA S.p.A. does not withhold salaries, benefits, property or documents belonging to its collaborators in order to force them
into working for the organisation. All staff are free to end their employment in accordance with the applicable trade union
agreement in force.

4.3. Health and Safety in Workplace
INARCA S.p.A. firmly believes that all Collaborators and third parties who access the workplace must be able to work in a
comfortable and safe environment.

INARCA S.p.A. therefore guarantees a safe and healthy workplace, implementing effective measures to prevent potential

accidents, injuries or illness which may be the result of, be related to or occur during work.

To this end, INARCA S.p.A.:

= undertakes to comply with applicable health and safety and environmental regulations;

= carries out and updates its risk assessment procedure in order to plan all the necessary measures to protect the health and
safety of its Collaborators and the third parties who access the workplace, guaranteeing a healthy environment;

= provides its personnel with appropriate personal protective equipment, at its own expense, should it not be possible to reduce
or eliminate the causes of each risk in the workplace;

= encourages the workers’ health and safety representative to take partin the process to prevent risks and protect the health
and safety of the workers themselves, colleagues and third parties;

= provides ongoing training and raises awareness among the management team and all members of staff regarding health and
safety;

= guarantees that all infrastructure is adequate, clean and safe, including access to clean toilet facilities, drinkable water and an
on-site canteen providing food, maintaining a ban on smoking in the workplace.

4.4. Freedom of Association and The Right to collective Bargaining
INARCA S.p.A. guarantees that its workers have freedom of association and the right to publicly take partin collective bargaining
in accordance with the law.

4.5. Discrimination

INARCA S.p.A. does not discriminate and does not support any form of discrimination based on political opinions, trade union
membership, religion, ethnicity, nationality, age, gender, sexual orientation, health or, more in general, any intimate characteristic
of a person.

The company respects people’s basic rights, protecting their moral integrity and guaranteeing equal opportunities.

Internal and external relations must not involve any form of conduct that discriminates based on political opinions, trade union
membership, religion, ethnicity, nationality, age, gender, sexual orientation, health or, more in general, any intimate characteristic
of a person.

INARCA S.p.A. considers diversity to be an opportunity to be exploited for innovation and development through dialogue and
sharing opinions, ideas and experiences.

Human resources are of key importance for the Company and a critical factor to enable it to successfully compete on the market.
The honesty, fairness, skills, professionalism, reliability, technical expertise and dedication of the company’s personnel are
indispensable for INARCA S.p.A. to fulfil its obligations and the Company requires the same characteristics of all its Collaborators.
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4.6.

4.7.

4.8.

Discinplinary Practice

INARCA S.p.A. protects the moral integrity of its collaborators, safeguarding them against acts of psychological violence and
combating any form of discrimination or harm to people.

INARCA S.p.A. rejects all forms of sexual harassment, situations of mobbing and conduct or verbal statements that may hurt a
person’s feelings.

Working Hours

INARCA S.p.A. guarantees that the working week shall be limited to a maximum amount of overtime, in accordance with the
contractual agreements in place.
INARCA S.p.A. allows its employees to take the number of holiday days to which they are entitled, sick leave which has been
justified by the doctor in charge and maternity or paternity leave in accordance with Italian Law and the applicable National
Collective Bargaining Agreement.

Remuneration

INARCA S.p.A. guarantees that workers are paid in accordance with the minimum amounts provided for by the contracts in place.
Clear details of the breakdown of workers’ salaries and benefits are duly provided in writing.
Overtime is paid at a higher rate that shall not be less than the amount stated by the national collective bargaining agreement.
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5. IMPLEMENTATION OF THE CODE OF ETHICS
In order to implement and support its values and the present Code of Ethics, INARCA S.p.A. has provided for the following
activities:
= dissemination of the Code;
= reporting any violations of the Code;
= supporting implementation of the Code;
= managing and checking any reports of violations;
= monitoring and checking ongoing improvement.
5.1. Disseminations of The Code of Ethics
INARCA S.p.A. undertakes to inform all Addressees of the present Code of Ethics about the values and principles stated herein and
to guarantee that the Code is disseminated both inside and outside the company, by:
= providing a copy to all members of company bodies, all collaborators (employees, temporary workers, agents, consultants,
partners), customers, suppliers and financial intermediaries, as described under point Errore. L'origine riferimento non & stata
trovata.;
- displaying a paper copy in a place that is accessible to all employees;
= publishing an electronic version, in both Italian and English, on its websites and/or social networks.
All collaborators, whether they have a permanent work contract or not (including temporary workers), consultants, the main
suppliers and business partners, and anyone with whom INARCA S.p.A. has a contractual relationship shall read the Code and
undertake to follow the guidelines and rules stated therein, adapting their behaviour to comply with the provisions of the present
Code of Ethics.
In addition, INARCA S.p.A. shall provide due notification of any amendments to the Code.
5.2 Reporting Violations
INARCA S.p.A. undertakes to provide efficient communication channels to allow collaborators to report any violations, ask for
advice or give feedback.
Everyone has the obligation to report a violation of one of the provisions of the present Code of Ethics, by using the following
channels:
= notifying the HR Manager or, if said person is involved in the situation in question, by directly notifying the General
Management;
= notifying the Board of Statutory Auditors if a director is involved;
= through the INARCA S.p.A. website, under the “Company” section.
5.3. Requests for Clarification and Support in Implementing the Code

Should there be any doubts regarding the correct interpretation or implementation of the Code of Ethics, then each Addressee
may and must contact their Supervisor, if they are an employee, or their company representative if they are a third party, or
contact the HR Department.

Supervisors and company representatives must report all requests they receive to the HR Department.

The General Management, through the HR Department, undertakes to provide all necessary support and shall analyse all
comments and suggestions received, adopting appropriate corrective and improvement measures.

All supervisors are obliged to:
= use their own conduct to set an example for all collaborators working in their department;
= advise all collaborators to comply with the Code.
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5.4.

5.5.

5.6.

5.7.

5.8.

Managing and Checking Reports of Violations

The Head of the HR Department or the General Management may implement any action deemed necessary, including personally
interviewing the person who reported the violation and any other individuals who may be able to provide further details on the
issues reported.

To this end, the Head of the HR Department or the General Management may call upon the support and collaboration of the
company departments involved and, if necessary, the Company’s external regulatory bodies (e.g. the Guardia di Finanza - /talian
finance police, the Provincial Labour Directorate, Local Police, the Agenzia delle Entrate - /talian Revenue Agency).

INARCA S.p.A. undertakes to guarantee that the identity of the person reporting the violation remains confidential as part of its
management of the violation, as provided for by (Italian) Law no. 179 dated 30.1.2017 regarding the protection of employees or
collaborators who report offences.

Alongside the controls carried out by dedicated Bodies on specific issues, any non-conformities that have arisen over the period
are flagged up during the Management review and actions are implemented in order to manage them.

Should a violation involve a director, then, in this case, the Board of Statutory Auditors may use all investigation facilities
permitted by law and by the present Code of Ethics and, in any case, must duly notify the Board of Directors and/or the
Shareholders’ Meeting of the results of its investigation.

Retaliation

INARCA S.p.A. encourages individuals to report any suspected violations.
INARCA S.p.A. undertakes not to retaliate against/apply disciplinary actions to those who provide information on violations of the
present Code.

System of Sanctions

Anyone who breaks one of the rules of conduct stated by the Code shall be subject to disciplinary sanctions, depending on the
seriousness of the offence in question and the damage caused as a result.

Should Inarca S.p.A.'s Collaborators fail to comply with and/or violate the rules of conduct stated by the Code of Ethics, then this
shall constitute a breach of their contractual obligations regarding their employment relationship and shall lead to disciplinary
sanctions. Sanctions shall be applied in compliance with the Law and the applicable National Collective Bargaining Agreement.
Should senior managers or directors violate the rules of conduct stated by the Code of Ethics, then the Company's Board of
Directors shall assess the facts and the conduct in question and shall take appropriate measures against the individuals
responsible, pursuant to legal provisions and the applicable national collective bargaining agreements, considering that such
violations represent a breach of the contractual obligations in place as part of the relationship in question.

Should any external collaborators, consultants or other third parties with whom INARCA S.p.A. has a contractual relationship in
place, not as direct employees, violate the provisions of the Code of Ethics, then this shall lead, in the most serious cases, to the
termination of the contract, without prejudice to any possible request for compensation should said conduct have damaged
INARCA S.p.A. in any way, regardless of whether or not the contract has been terminated.

Wrongful Reporting of Violations

Should a violation be reported without grounds and/or reported in bad faith in order to cause harm to colleagues and/or
collaborators, then this shall be considered a breach and shall be subject to disciplinary sanctions.

Entry into Force

The present Code was adopted through a resolution passed by the Board of Directors of INARCA S.p.A. on approved date (First
page), with immediate effect.

Any update, amendment or integration of the present Code must be approved by the Board of Directors of INARCA S.p.A.

An electronic version of the Code of Ethics and any updates shall be made available so that all INARCA S.p.A. collaborators and
third parties can have complete knowledge of this document.



