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1.  

INTRODUCTION   

1.1 The Company and the Ethical Code   

Vivenda Group S.p.A. (the Company) is the controlling parent company of a series of companies 
operating both in Italy and abroad . The Company intends to establish general ethical and 
behavioral principles to which the activity carried out must conform, guiding its organization in a 
virtuous direction . The Company's Board of Directors has therefore approved this Ethical Code 
with a resolution adopted on 30/09/2025 . This Ethical Code will be extended to all Group 
companies, which may adopt it with a resolution of the governing body, embracing the values to 
which every behavior must conform and whose observance is essential . The Company, therefore, 
works to ensure that this Ethical Code is considered a standard of best practice for business 
conduct by all subjects with whom it has relationships . The violation of the rules and principles 
established by this Ethical Code, while not automatically leading to direct liability for the Company 
towards third parties, implies personal responsibility towards both the organization and external 
parties . The Company monitors compliance with this Code, prepares adequate tools for 
information, prevention, and control, and ensures the transparency of operations and behaviors . 

1.2 The Recipients   

The rules of ethics and corporate conduct contained in this Ethical Code must 16inform the actions 
of all Recipients, namely: the Chief Executive Officer, the members of the Board of Directors, the 
members of the Board of Statutory Auditors, the members of the Shareholders' Meeting, 
attorneys, employees, collaborators, consultants, business partners, suppliers, customers, agents, 
and all those who, even occasionally, operate on behalf of or in the interest of the company, as 
well as all those who carry out an activity in the name of, on behalf of, or in the interest of the 
Company, whether they are natural or legal persons, including those belonging to the same 
Group17. All Recipients are required to conform their behavior to the principles and provisions of 
this Ethical Code18. The Recipient subjects are therefore required to know the contents of this 
Ethical Code, to observe them, and to contribute to their implementation by reporting any 
deficiencies and violations, or attempted violations, of which they become aware19. The Company 
actively encourages the participation of the Recipients in ensuring the compliance, dissemination, 
and implementation of this Ethical Code20. 
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2.  

GENERAL PRINCIPLES   

2.1 Preamble   

The ethical and behavioral principles provided in this Code have primary and absolute value . 
Therefore, the conviction of acting in the interest or to the advantage of the Company does not 
justify the adoption of conduct contrary to them . The ethical principles that guide Vivenda Group 
S.p.A. and which orient its behavioral models are full observance of the laws, transparency and 
fairness in  management, as well as trust and cooperation . The goal is to compete fairly and 
effectively in the market, improve customer satisfaction, increase value for shareholders, and 
promote the professional development and skills of its human resources . 

2.2 Principle of Legality   

The Company considers the principle of legality to be inviolable and demands from its 
collaborators, directors, employees, and, in general, from all those who act in the name and on 
behalf of the Company itself, respect for national legislation, Community regulations, regulations 
and administrative acts of territorial bodies, and in any case all current norms, as well as the 
provisions contained in this Ethical Code, the Organizational Model, and its own regulations and 
procedures . Respect for the principle of legality must be not only formal, but above all, substantial 

. To this end, it is required to always maintain behavior conforming not only to the aforementioned 
provisions, but also to the applicable complementary moral principles . Lack of knowledge of laws 
and regulations does not exempt the Recipients from responsibility . The Company will not initiate 
or continue any relationship with those who do not intend to observe these principles . 

2.3 Principle of Transparency and Integrity   

Transparency is based on the veracity, accuracy, completeness, and timeliness of documentation 
and information . The Company encourages a precise and complete circulation of information, in 
order to favor the clarity and transparency of company processes and the operations of the 
Recipients of this Ethical Code . The Recipients are required to strictly adhere to the principle of 
transparency . In no case is it permitted to disclose false or misleading news or comments . The 
Company expressly prohibits practices and behaviors aimed at committing fraud or circumventing 
internal controls, and anyone who becomes aware of them is required to communicate them to 
their superiors or to the Supervisory Body . 

2.4 Traceability of Operations and Transactions   

The accounting and transaction recording system must ensure that every step relating to 
transactions and operations is correctly and promptly recorded according to the criteria indicated 
by law, accounting principles, as well as company procedures and/or practices, in order to allow 
their archiving, subsequent verifiability, and the identification of the subjects who authorized, 
carried out, verified, and recorded the operation . 



2.5 Loyalty and Fidelity   

The Company and all the Recipients of this Ethical Code collaborate in a relationship of loyalty, 
trust, and mutual fidelity . Consequently, it is expressly forbidden to carry out activities contrary to 
the interests of the Company or incompatible with official duties . Furthermore, compliance with 
this Ethical Code represents for all Recipients an essential part of the contractual obligations within 
a relationship based on loyalty and trust . 

2.6 Conflict of Interests   

The entrepreneurial decisions and choices assumed on behalf of the Company must conform to its 
best interest48. Therefore, all Recipients of this Ethical Code must avoid any possible conflict of 
interest, including those of a personal or family nature, that could condition the independence of 
judgment in deciding what the best corporate interest is and the most suitable way to pursue it49. 
"Conflict of interests" must be understood as any situation that could interfere with the ability to 
make impartial decisions in the best interest of the Company50. Any action or situation susceptible 
to a possible conflict of interest must be immediately reported to the competent hierarchical 
superior51. All Recipients of this Ethical Code who find themselves having an interest, currently or 
potentially, in conflict with that of the Company, must refrain from acting52. Furthermore, the 
Recipients of this Ethical Code must promptly communicate to their hierarchical superior the 
eventual carrying out of stable work activity with a third-party employer, as well as any financial, 
commercial, professional, family, or friendly relationship that could influence the impartiality of 
their work conduct53. 

 

2.7 Obligation of Confidentiality   

All Recipients of this Ethical Code are required to keep confidential the information concerning 
technical, technological, and commercial knowledge, as well as any other non-public information 
relating to the Company . The obligation of confidentiality referred to in this Ethical Code also 
remains after the termination of the employment relationship . 

2.8 Protection of Privacy   

The Company and the Recipients of this Ethical Code undertake to treat personal data and 
confidential information, of which they become aware during the performance of their activity, in 
compliance with current laws . The Company considers the maintenance of due confidentiality on 
company facts as an essential prerequisite for every commercial relationship . The Company 
ensures the confidentiality of the information in its possession and uses it in compliance with 
current regulations and refrains from seeking reserved data through illegal means . The Company 
undertakes to process personal data lawfully, correctly, accurately, and relevantly, guaranteeing the 
rights of the data subject and implementing specific precautions aimed at informing each 
employee and collaborator in charge of the correct methods for managing data . All Recipients of 
this Ethical Code are required not to use or disclose confidential information for purposes not 
connected with the exercise of their work duties, in addition to having the obligation to 



scrupulously and with the utmost secrecy retain all information of any type learned in the exercise 
of their functions . To this end, the Company adopts high security levels in the selection and use of 
its IT systems intended for the processing of personal data and confidential information . IT systems 
must be used in compliance with company security and privacy policies, avoiding the acquisition, 
use, or transmission of information and  content not relevant to the work activity and also avoiding 
altering the Company's hardware and software configurations . The Company allows the use of 
computer usernames and passwords for accessing its data only to specifically identified and 
authorized subjects and, in any case, only to ensure efficient management of personnel and 
services . The secrecy of passwords must be guaranteed towards everyone . The combined use of 
password and username uniquely attributes to the holder the responsibility for the transactions 
and operations carried out . 

2.9 Prevention of Corruption   

The Company does not tolerate any type of corrupt conduct towards public officials and private 
individuals . Therefore, all Recipients of this Ethical Code are prohibited from offering gifts, 
presents, or other benefits that may constitute violations of laws or regulations, or are in contrast 
with this Ethical Code, the Organizational Model, and sector business practices . Likewise, all 
Recipients of this Ethical Code are prohibited from accepting, soliciting, offering, or paying, directly 
or indirectly, sums of money or other benefits . 

2.10 Protection of Health, Safety, and the Environment   

The Company aims to ensure effective management of health, safety, and the environment, values 
it considers decisive for its success. To this end, the Company undertakes to: 

• protect the health and safety of its employees in the workplace and to adopt and maintain 
adequate management systems aimed at identifying and preventing possible risk situations 
that could undermine their health and safety; 

• operate in full compliance with applicable regulations regarding environmental protection 
and safeguarding. 

In the matter of health and safety at work, decisions of every type and level are assumed and 
implemented based on the following principles and criteria: 

• avoid risks that can be eliminated; 

• evaluate and contain non-eliminable risks; 

• fight risks at the source; 

• adapt work to the person in order to reduce its effects on health; 

• take the degree of evolution of technology into maximum consideration; 

• replace what is dangerous with what is not, or is less dangerous; 



• establish a system that integrates technique, work organization, social relations, and the 
influence of workplace factors; 

• give priority to collective safety measures over individual safety measures; 

• give adequate instructions to workers. 

2.11 Accounting and Tax Obligations  

The Company correctly fulfills all relevant tax obligations and operates with maximum 
transparency at the administrative and accounting level, committing to ensuring the veracity, 
accuracy, and completeness of information related to every accounting record, as well as ensuring 
that facts relating to management are represented correctly and truthfully within the company 
accounts. In particular, every accounting operation: 

• must be duly authorized and documented in such a way as to ensure its verifiability, 
legitimacy, and consistency; 

• must be adequately recorded and accounted for, consistently with the best current practice 
and appropriately documented to ensure its traceability. 

The preparation of the financial statements is carried out in conformity with current legislation and 
with the observance of the principles indicated by the Civil Code, the O.I.C. Principles  , and the 
interpretations and integrations indicated by the National Councils of Chartered Accountants and 
Accounting Experts . Therefore, all Recipients are prohibited from adopting behaviors, including 
omissions, that could lead to the recording of fictitious operations, the recording of insufficiently 
documented operations, or the failure to record commitments, even those only for guarantee, 
from which liabilities or obligations for the Company could derive. 

2.12 Anti-Money Laundering Obligations  

The Company undertakes to comply with all rules and provisions, both national and international, 
regarding the prevention of money laundering, requiring all Recipients of this Ethical Code to 
refrain from any operation that could involve the use or re-employment of proceeds from illicit 
activities96. It is forbidden to accept or execute payment orders originating from and/or directed 
to non-identifiable subjects, or using methods that prevent $e/o$ hinder their traceability97. The 
use of cash or other bearer financial instrument is prohibited, with the exception of what is 
provided for by legal and company provisions, and in any case for very limited amounts, in relation 
to all collection, payment, fund transfer, investment, or other use of financial availability 
operations, as well as in relation to all company expenses. 

3. INTERNAL POLICIES AND FUNCTIONS 

3.1. Personnel 

The Company condemns all behavior aimed at committing crimes against individual personality, 
and considers the protection of individual liberty and personality to be essential values. The 
Company promotes professional appreciation and collaboration among colleagues at all levels. 



Relationships with employees, collaborators, and statutory bodies are based on mutual respect. 
The Company guarantees all operators the same opportunities for professional growth, without 
any discrimination based on gender, age, disability, religion, nationality or racial origin, or political 
or trade union opinions. The Company is committed to providing a suitable and functional work 
environment for the activities to be carried out. Every decision regarding human resources is made 
according to criteria of merit and competence, without any favoritism. In the management of 
hierarchical relationships, authority is exercised with fairness and correctness, avoiding any form of 
abuse. No type of personal service, favor, act, or behavior that may constitute a violation of laws, 
regulations, the Organizational Model, and this Ethics Code is owed to hierarchical superiors. All 
Recipients of this Ethics Code are required to act correctly and have respectful conduct towards 
colleagues, subordinates, collaborators, partners, suppliers, and customers. 

The conviction of acting in the interest and/or to the advantage of the Company cannot, in any 
way, justify behavior that contrasts with the principles set out in this Ethics Code and the 
Organizational Model, the generalized observance of which is of fundamental importance for the 
proper functioning and prestige of the Company itself. The hiring of foreign employees who are not 
in compliance with their residence permit is prohibited. 

3.1.1. Personnel Selection 

The assessment of personnel to be hired is carried out based on the correspondence between the 
candidates' profiles and the Company's needs, in compliance with current regulations and equal 
opportunities. Personnel selection takes place based on the correspondence between the 
candidates' skills and characteristics and the corporate needs, as defined by the required function. 
In every phase of the process, respect for equal opportunities is guaranteed for all candidates. 

The information collected during the selection process is strictly finalized to the evaluation of the 
candidates' professional and psycho-aptitudinal requirements, always respecting their privacy and 
personal opinions. The Company adopts the necessary measures to prevent any form of favoritism, 
nepotism, or clientelism during the selection and hiring phases, compatible with the available 
information. 

3.1.2. Personnel Evaluation 

The Company ensures all its employees and collaborators the same opportunities for professional 
development, without any discrimination based on gender, age, disability, religion, nationality, 
race, or political or trade union opinions. Every decision regarding human resources is made 
exclusively based on merit and competence, without any form of favoritism. In the management of 
hierarchical relationships, authority is exercised with justice and correctness, avoiding any form of 
abuse. No type of personal service, favor, or conduct that may violate laws, regulations, the 
Organizational Model, or this Ethics Code is foreseen, and such requests must not be made by 
hierarchical superiors. The Company undertakes to ensure that annual objectives, both at an 
individual and general level, set for personnel are structured in such a way as to avoid incentives 
for unlawful conduct. These objectives must be realistic, clear, specific, measurable, and related to 
the time necessary for their achievement. 



3.2. Relationships with Control Bodies (Internal and External) 

Relationships with entities that carry out control, review, and audit activities must be based on the 
principles of timeliness, correctness, and transparency. Maximum cooperation must be provided to 
the control bodies, avoiding any obstructionist behavior. It is prohibited to conceal information or 
provide documentation attesting to things that are not true, or in any case to impede or obstruct 
the carrying out of control and review activities. 

3.3. Safeguarding the Rights of Social Creditors 

The Company strictly prohibits all Recipients of this Ethics Code from undertaking any action that 
could damage the interests of the social creditors. The protection of the rights and interests of 
creditors is considered a fundamental ethical principle of the Company, which strives to ensure 
that the guarantees in their favor are always respected and not compromised. The company 
management is expressly prohibited from carrying out operations that could prejudice the 
company's ability to honor its obligations towards creditors or that could harm the rights or the 
value of the credit in favor of the creditors themselves. The Company undertakes to manage every 
corporate situation with the utmost responsibility, safeguarding financial stability and reliability 
towards creditors at all times. 

 

4. RELATIONSHIPS WITH EXTERNAL PARTIES 

4.1. Relationships with Customers 

The Company pursues its corporate success by offering high-quality products at competitive 
conditions, in full compliance with regulations safeguarding fair competition. In managing 
customer relationships, Recipients are required to strictly follow internal procedures, avoiding any 
initiative that could damage the integrity of the company. Any deviations from established 
procedures for customer management must be previously agreed upon and approved by the 
competent manager. 

The Company recognizes that customer satisfaction is fundamental to its success, and for this, it 
undertakes to: 

• Respect internal procedures in managing customer relations; 

• Provide high-quality products, conforming to contracts and capable of satisfying or 
exceeding the legitimate expectations of customers, guaranteeing efficiency and courtesy; 

• Offer clear, accurate, and exhaustive information on products, so that customers can make 
informed decisions; 

• Disseminate truthful information in all advertising and promotional communications, 
avoiding any type of misleading conduct. 

The Company categorically prohibits Recipients from adopting practices of corruption, favoritism, 
collusive behavior, or solicitations, whether direct or indirect, including through promises of 



personal advantages, in relationships with customers. Such behaviors are considered unacceptable 
and contrary to the principles of integrity and transparency on which the business activity is 
founded. 

4.2. Relationships with Suppliers, Partners, and Agents 

The Company's commercial relationships with suppliers, partners, and agents are based on 
principles of availability, mutual respect, transparency, and traceability. The selection of suppliers, 
partners, and agents, as well as the definition of the purchasing conditions, are carried out using 
objective criteria such as professionalism, competence, quality, convenience, price, capacity, and 
efficiency. Relations with suppliers, commercial partners, and agents must be managed with 
correctness, transparency, and impartiality, and all operations must be adequately documented to 
ensure traceability. During commercial negotiations, management, employees, and collaborators 
must operate with integrity, transparency, and correctness. Suppliers, partners, and agents are 
asked to maintain behavior based on correctness, professional honesty, and compliance with 
current laws. The Company shares the principles of this Ethics Code with them to ensure they are 
respected and that the Company's reputation is not compromised. 

In relationships with suppliers, partners, and agents, all Recipients of this Ethics Code are 
prohibited from offering or accepting donations, benefits (direct or indirect), gifts, or acts of 
courtesy, unless they are of modest value and in line with customary commercial practices. 

4.3. Relationships with Institutions (Public and Private) 

Institutional relationships, including those with any financiers, control bodies, credit institutions, 
and company sponsors, must be managed with the utmost correctness and transparency by all 
Recipients of this Ethics Code. 

In particular, the following behaviors are prohibited: 

• Giving, offering, or promising money, benefits, or favors of any kind; 

• Exerting illegitimate pressure; 

• Providing false or misleading statements; 

• Allocating sums, financing, or contributions received for purposes other than those for 
which they were granted. 

The Company does not accept donations from entities that do not respect human rights, workers' 
rights, and do not adopt environmentally friendly practices. 

To protect its institutional relationships, the Company undertakes to: 

• Always provide clear, truthful, and complete information; 

• Make the annual balance sheet available; 

• Guarantee that funds are used exclusively for the established purposes; 



• Ensure that information related to financial reports is handled with due confidentiality 
and in accordance with the regulations. 

Institutional interactions are reserved exclusively for previously identified subjects, expressly 
delegated or authorized, who must operate in compliance with current regulations and the 
principles of this Ethics Code, the Organizational Model, and company and/or sector practices. In 
general, all Recipients of this Ethics Code are prohibited from engaging in or potentially engaging in 
institutional relationships on behalf of the Company, from carrying out actions that may: 

• Deceive institutional counterparts to obtain illicit advantages to the detriment of the State 
or other public entities; 

• Operate outside the laws and good commercial practices during negotiations aimed, 
among other things, at obtaining concessions, licenses, or requests for financing, 
contributions, or public subsidies; 

• Present, provide, or omit false, misleading, or unverifiable statements, documents, or 
information; 

• Alter the functioning of IT or telematic systems, tampering with data to obtain illicit 
advantages to the detriment of institutional counterparts; 

• Offer, promise, or give money or other benefits to public or private agents to obtain 
undue services; 

• Offer, promise, or give money or benefits to influence public acts, delay or omit them, or 
to commit acts contrary to the duties of the interlocutor; 

• Behave in such a way as to appear aimed at acquiring undue favors; 

• Induce, by any means, third parties not to render truthful statements to judicial 
authorities, or to render false statements. 

In the event that the Recipients of this Ethics Code receive explicit or implicit requests for benefits 
from public or private agents, or from those who operate on behalf of institutional subjects, they 
are required to immediately suspend all contact and inform their hierarchical superior, the CEO 
and/or the Supervisory Body in writing, as well as report it to the competent authorities, if 
necessary. 

All Recipients of this Ethics Code, regardless of the specific role, level, or function held, are 
required to collaborate correctly with public personnel and are responsible for any false statement 
or obstacle placed on the activities of institutional interlocutors. 

 

5. VIOLATIONS OF THE ETHICS CODE AND SANCTIONS SYSTEM 

5.1. Sanctions 



Compliance with the Ethics Code is an integral part of the contractual obligations of all those who 
collaborate with the Company. Therefore, any violation of the Ethics Code constitutes a breach of 
the principal duties of the employment relationship, or a disciplinary offense, and may lead to the 
adoption of disciplinary measures proportionate to the severity, recurrence, or degree of fault, in 
accordance with the provisions of the Workers' Statute, applicable National Collective Contracts, 
and the Disciplinary System contained in the Organizational Model, with all relevant legal 
consequences, including in terms of maintaining the employment relationship and compensation 
for damages. 

5.2. Reporting of Violations 

The Company ensures a work environment where reports of violations of the regulations, the 
Ethics Code, or the Organizational Model are treated with the utmost seriousness and without any 
fear of repercussions for the person making the report. 

The Company undertakes, therefore, to ensure: 

• The establishment of reporting channels that allow the whistleblower, should they not wish 
to reveal their identity, to remain anonymous, and to adopt adequate measures to prevent 
any form of discrimination or retaliation against the person making the report; 

• That no Recipient of this Ethics Code is subjected to retaliation, threats, discrimination, or 
unjust treatment of any kind, in relation to the reporting of a suspected violation; 

• The identification of a Recipient of the reports in accordance with whistleblowing 
regulations, who will be responsible for promptly initiating the necessary checks, adopting, 
where appropriate, the corrective or sanctioning measures provided. 
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