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INTRODUCTION

Ethics is based on principles and values that guide our actions towards what is fair,
respectful and responsible, ensuring integrity, dignity and trust in our relationships with
others. It can be related to an individual but also to an organization.

Our code of ethics is an official statement of the values and practices that should guide
behaviour within the company.

Objectives

The main purpose of the Code is to formally express the values and responsibilities of
the Pusterla 1880 Group and all the companies it directly or indirectly controls.

It also serves to prevent ethically incorrect behaviour.

The Code is inspired by the 10 principles of the UN Global Compact.

Scope of application

This Code of Ethics is the responsibility of internal and external stakeholders who may
interact with the Pusterla 1880 group in all countries where it operates.

We are committed to promoting awareness of the Code among all these stakeholders.
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CHOOSE
EXCELLENCE
SHARE BE AGILE
SAVOIR-FAIRE
ACT FOR FUTURE ‘

GENERATIONS PUSTERLA CULTIVATE A

SPIRIT OF

HUMILITY

« Pusterla 1880 designs and manufactures
packaging to accompany the world’s luxury
brands in their pursuit of beauty. »
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By Public Administration (hereinafter ‘PA’), we mean any public entity, as well as any
natural or legal person acting as a public official or civil servant, or as a member or
manager of a body of the European Community or of another State outside the EC.

In their relations with the PA, beneficiaries shall foster relations that respect the ethical
principles set out in this Code, in particular the principles of independence and
transparency. Relations with PA officials are limited to the services of the company in
charge and duly authorised in accordance with the laws and regulations in force and may
in no way compromise the integrity and reputation of the company. Commercial forms
of financial or other assistance are not permitted for any public body or its
representatives, or their family members or close associates. All Pusterla 1880
personnel are prohibited from promising or providing favours or economic advantages of
any kind to further the company's interests. Such provisions may not be circumvented by
resorting to various forms of contribution such as sponsorship, missions, consultancy,
advertising, etc., pursuing the sameillicit aims as those mentioned above.

Acts of courtesy such as gifts or gratuities are permitted, insofar as they are of modest
value and can be considered customary due to commercial practices and, in any case,
do notcompromise the integrity and reputation of Pusterla 1880 and do notinfluence the
independence of judgement of the recipient. This standard also applies in countries
where it is customary to offer gifts of great value. If recipients receive requests or offers
of services from public officials, they must immediately suspend the relationship and
inform their manager.

It is also forbidden to use funds for purposes other than those for which contributions,
grants or loans have been granted by the State or another public body or by the European
Community, even if they are of modest value and/or amount.

As regards relations with the judicial authorities, Pusterla 1880 undertakes to cooperate
actively in order to meet the possible needs of the judicial authority itself and refrains
from any inappropriate behaviour towards the parties involved or from influencing the
way in which the judicial authority operates and acts.
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A conflict of interest arises from a situation in which a person employed by an
organisation has private interests that could influence or appear to influence the way in
which he or she carries out the duties and responsibilities entrusted to him or her by that
organisation.

The addressees of this code are required to avoid any situation likely to involve a personal
interest that could influence the ability to take impartial and objective decisions in the
interests of the company itself.

All employees and associates must avoid situations that could give rise to conflicts of
interest. Similarly, they must refrain from taking personal advantage of information
associated with their position.

All employees and associates are obliged to inform their direct superiors of any conflict-
of-interest situations in which they may be involved.

In its dealings with customers, Pusterla 1880 bases its behaviour on the criteria of
transparency, accuracy, honesty, efficiency and professionalism and on compliance
with the rules protecting fair competition.

Pusterla 1880 employees are obliged to:

* Respectinternal customer relationship management procedures.

* Provide, with efficiency and courtesy, within the limits of the contractual
provisions, high quality services that meet the expectations and reasonable
needs of the customer.

* Provide accurate and complete information on products and services so that
customers can make informed decisions.

Contracts concluded with customers and all forms of communication and customer
relations, including advertising, must comply with the provisions of the law and meet
clear and complete criteria, thus avoiding the use of misleading and/or incorrect
practices.

The Company undertakes to maintain total confidentiality with regard to its customers'
confidential information.
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Pusterla 1880 undertakes to seek from suppliers and external stakeholders the
appropriate professionalism and commitment to share the principles and contents of
this Code and to encourage the building of lasting relationships for the progressive
improvement of performance in the protection and promotion of the principles and
contents of the Code.

Intenders, public contracts and, in general, the supply of goods and/or external services
(including consultants, agents, etc.), Pusterla 1880 employees are required to:

e Comply with internal procedures for selecting and managing relations with
suppliers and external collaborators.

* Use only objective evaluation criteria in the selection process, using known and
transparent methods.

* Obtain the collaboration of suppliers and external stakeholders to guarantee the
constant satisfaction of customer and consumer needs within the limits of their
legitimate expectations in terms of quality, cost and delivery times.

* Tousethe products and services supplied by the companies in the Pusterla 1880
Group on competitive and market terms wherever possible, in compliance with
the laws in force and the criteria for legitimate transactions with related parties.

The costto be paid must be strictly that of the service indicated in the contract and under
no circumstances may payments be made for a purpose other than the contractual
consideration or in a third country other than that of the parties or of the performance of
the contract.
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Our people are a key factor in a company's development and success. For this reason,
Pusterla 1880 protects and values our people in order to improve and increase the skills
of every employee, even seasonal ones, within the organisational context of the
company.

Pusterla 1880 offers equal opportunities to all employees on the basis of their
professional qualifications and individual abilities, without any discrimination on the
grounds of age, gender, religion, ethnic or geographical origin, sexual orientation, politics
or trade union membership. For this reason, Pusterla 1880 undertakes to adopt criteria
of impartiality, merit, competence and professionalism in all decisions relating to
working relationships with its employees and collaborators of any kind, carrying out their
activities under the same conditions and in compliance with the collective bargaining
agreements in force within each country.

The working environment will be based on mutual collaboration and will encourage team
spiritwhile respecting the personality of each individual and must be free from prejudice,
bias, intimidation or harassment.

Pusterla 1880 remunerates its employees in line with the sector and the local labour
market. Pusterla 1880 scrupulously respects the laws and collective bargaining
applicable to wages, working hours, overtime and benefits.

Pusterla 1880 prohibits all forms of child or forced labour. Pusterla 1880 does not engage
with any suppliers or subcontractors who engage children within their workforce.

Child labour is also prohibited. Pusterla 1880 does not employ anyone under the age of
18. Youths over the age of 16 may be employed on training contracts such as
apprenticeships, in accordance with local employment legislation.
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Pusterla 1880 respects the right of employees to join a trade union or form an employee
committee, if they so wish, without fear of reprisal, intimidation or harassment. Where
employees are represented by a legally recognhised trade union, Pusterla 1880
undertakes to establish a constructive dialogue with its freely chosen representatives.
The Company undertakes to negotiate in good faith with these representatives. Pusterla
1880 holds regular meetings with employee representatives to discuss openly and
honestly the Company's performance and to resolve any problems.

It is the policy of Pusterla 1880 to create and maintain a safe, healthy and productive
working environment for all staff.

Pusterla 1880 is aware that the abuse (or misuse) of alcohol, drugs and other similar
substances by its employees and/or third-party collaborators impairs their ability to work
effectively and may have serious consequences for themselves, but also for the safety,
efficiency and productivity of other employees and the company.

It is therefore forbidden to possess, consume or offer alcohol, narcotics or substances
with a similar effect, during working hours and in the workplace. It is expected that
employees present themselves for work free of the influence of any alcohol or narcotics.

Smoking is harmful not only to those who use it but also compromises the health and
safety of the working environment. For this reason, smoking or vaping is prohibited within
Pusterla 1880 premises to protect health in the workplace and to respect the people who
work there.

Pusterla 1880 is in favour of voluntary initiatives aimed at people who wish to stop
smoking. In addition, Pusterla 1880 considers how to protect employees from passive
smoking.
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Pusterla 1880 condemns any conduct on the part of any employee aimed at altering the
clarity, accuracy and truthfulness of the data and information contained in the financial
statements, in the reports or in other company communications required by law,
addressed to shareholders, the public and companies, as well as to the company
responsible for auditing the accounts. All persons called upon to perform the acts are
required to verify, with all due diligence, the accuracy of the data and information. All
balance sheet items, the determination and quantification of which involves
discretionary assessments by the departments / services in charge, must be supported
by appropriate documentation and by legitimate and shared choices.

Any type of corporate transaction likely to cause unfair damage to creditors is prohibited.
It is forbidden to engage in any behaviour intended to damage the integrity of the
company's assets. It is also forbidden to carry out any act, whether simulated or
fraudulent, intended to influence the decisions of the members of the shareholders'
meeting and to obtain a resolution different from the one that would have been taken.

For each transaction, adequate documentation relating to the activity carried out is kept
in the registers, to allow:

* easyaccounting recording

* identification of the various levels of responsibility

* Accurate reconstruction of the transaction, verification of the decision-making
process, authorisation and execution of the transaction in order to reduce the
likelihood of misinterpretation.

Each record must reflect exactly what is shown in the supporting documents, so that at
any time it is possible to carry out checks that certify the characteristics and objectives
of the operation and make it possible to identify who authorised, carried out, recorded
and checked the said operation. Pusterla 1880 employees are responsible for ensuring
that documentation is easily traceable and ordered according to logical criteria.

Pusterla 1880 employees who become aware of any omission, falsification or negligence
in the accounting or in the documentation on which the accounting records are based
are obliged to report the facts to their line manager or to their human resources manager.

10
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The aim of Pusterla 1880 is to create a culture at all levels characterised by an awareness
of the existence of controls. The attitude towards controls and audits must be positive
because of the contribution they make to improving efficiency.

Internal controls are all the tools that are necessary or useful for directing, managing and
verifying the company's activities, with the aim of ensuring compliance with the
company's laws and procedures, managing activities efficiently and providing accurate
and complete accounting and financial data.

The responsibility for implementing an effective internal control system is shared by all
levels of the organisational structure; consequently, all employees, within the scope of
their duties, are responsible for the correct operation of the control system.

Everyone must feel responsible for the company's assets (tangible and intangible) that
are essential to the activity carried out. No Pusterla 1880 personnel may make improper
use of the assets and resources of Pusterla 1880 or allow others to do so.

11
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Pusterla 1880 acts in full compliance with the industrial and intellectual property laws
legitimately held by the Company itself and by third parties, as well as the regulations
and conventions, also within the European and/or international community, to protect
these rights. Intellectual property, patents, trademarks, logos, copyrighted material,
inventions, trade secrets and other internal confidential information are an extremely
valuable asset on which Pusterla 1880's competitive strength is based.

Pusterla 1880 also encourages innovation and technological development of the product
and processes implemented by its employees and by third parties working for the
company.

All information and other data obtained by an employee of Pusterla 1880 in connection
with his/her position are the exclusive property of Pusterla 1880.

Beneficiaries may not use this information for their own use or that of members of their
family, acquaintances or, more generally, third parties.

Consequently, particular care must be taken not to divulge confidential information and
to avoid any misuse of such information.

Without prejudice to the transparency of the activities carried out and the information
obligations imposed by the provisions in force, it is the duty of Pusterla 1880 employees
to guarantee the confidentiality required by the circumstances for any information
brought to their knowledge in the course of their duties.

Information and/or any other type of data or documents of a confidential nature, insofar
as they relate to the acts and operations specific to each task or responsibility, must not
be divulged, used or communicated without express authorisation.

12
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Pusterla 1880 undertakes to protect information relating to its employees and third
parties, generated or acquired during business relations, and to prevent any misuse of
such information.

Pusterla 1880 intends to ensure that the processing of personal data carried out within
its facilities is carried out with respect for the fundamental freedoms and rights, as well
as for the dignity of the persons concerned, in accordance with the regulations in force;
for the European companies of the group, this takes the form of compliance with the
RGPD.

Personal data must be processed lawfully and correctly in all cases, and only data
required for specific, explicit and legitimate purposes will be collected and recorded.

Data will be stored for no longer than is necessary for the purposes for which it is to be
used.

Pusterla 1880 also undertakes to adopt appropriate and preventive security measures
for all databases in which personal data is collected and stored, to avoid the risks of
destruction and loss, unauthorised access or unauthorised processing.

Pusterla 1880 computer systems and equipment must never be used for external
companies, illegal activities, gambling or pornography. It is forbidden to download or
store illegal or inappropriate content or programmes from the Internet onto your
company's computer.

Employees must always use licensed software in accordance with the terms of the
applicable licence agreement. Software or associated documentation licensed to the
Company, or its property may not be sold, transferred or made available to any
unauthorized person.

Pusterla 1880 employees must not:

e share their username or password.

* access, download, create or forward e-mails, documents orimages that are
offensive to others.

* |nstall or use hardware or software on any of the Company's systems unless
expressly authorised by the IT Team.

13
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Pusterla 1880 promotes the protection of the health and safety of workers, the
environment and the public. There is a firm commitment to ensuring that activities are
carried outin compliance with international agreements and standards and with the
laws, regulations, administrative practices and national policies of the countries in
which it operates. Operational managment must embedd environmental protection
and good health and safety criteria throughout its activities, striving for continuous
improvement.

The employees of Pusterla 1880, within the scope of their duties, actively participate in
the process of risk prevention, environmental protection and public safety, as well asin
the protection of the health and safety of themselves, their colleagues and third parties.

Research and innovation must be devoted to promoting products and processes that
are increasingly neutral for the environment. We also ask all our people to be attentive
to H&S within our manufacturing and printing environments.

Pusterla 1880 also calls for strict and rigorous compliance with accident prevention
measures for third parties operating on its premises and ensures that those who have
access to them have the correct safety information and are equipped to carry out their
duties in complete safety.

14
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The proper dissemination of this Code, both internally and externally, is crucial to
building a culture of transparency, accountability and integrity within the company.

Internally, a summary of the code is given to all employees and information about its
content is provided to each employee during the welcome of new employees. The code
is also accessible on each site’s intranet and available to all employees with access. Itis
also available on the company’s website, accessible to all. The policy is reissued every
time itis updated.

Externally, the Code is communicated to business partners, suppliers and customers on
request (for example when requesting an annual CSR report), and it is also made
available to the public via the group’s website.

Pusterla 1880 expects all its stakeholders to respect the principles set out in this
document.

Pusterla 1880 undertakes to ensure:

* the appointment, by the Board of Directors, of a supervisory body responsible for
monitoring the operation of the organisational processes and the principles set
out in the Code of Ethics.

* dissemination of the code to stakeholders

* anappropriate training and awareness programme on issues relating to the Code.

e further development and updating of the Code to bring it into line with
developments in civil society and regulations relevant to the Code itself.

e providing support and tools to help with the clarity and interpretation of the rules
contained in the Code

* monitoring any reports of breaches of the rules of this Code.

e the evaluation of the facts and the implementation of appropriate sanctionsinthe
event of a violation being detected.

e thatnoone may be subjectto reprisals of any kind for having provided information
on possible breaches of the Code or reference standards.

The principles and content of the Code apply to the staff and activities of Pusterla 1880.
The representatives appointed by Pusterla 1880 in the bodies of the companies owned,

15
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consortia and joint ventures defend the principles and content of the Code in the areas
of their respective competence.

First and foremost, the Directors and the Management give substance to the principles
and content of the Code, assuming responsibility both inside and outside Pusterla 1880,
reinforcing trust, cohesion and team spirit, and also setting an example for their
collaborators by their own behaviour and encouraging them to observe the Code. At the
same time, they are encouraged to ask questions and make suggestions regarding
particular or specific cases.

To comply fully with the Code, any individual may also contact the supervisory body
directly.

The Code is made available to Pusterla 1880 employees in accordance with the
regulations in force and can also be consulted on the Internet and Intranet sites of
Pusterla 1880 SpA and its subsidiaries.

All Pusterla 1880 employees are requested to be familiar with the rules contained in the
Code and the reference standards governing the activity carried out in the course of their
duties. Employees are required to:
e refrain from behaviour contrary to these rules.
» carefully select their employees, insofar as their authority allows, and guide them
towards full compliance with the Code.
e ask third parties with whom Pusterla 1880 has dealings to confirm that they are
aware of this Code.
* report promptly in accordance with the operating procedures in force:
Any information, reported directly or indirectly, concerning possible breaches of
the rules contained in the Code.
Any request made to violate these rules.
e collaborate with the supervisory body and with all the structures designated to
verify possible breaches.
* adoptimmediate corrective measures when the situation so requires and, in any
case, prevent any type of reprisal.

For Pusterla 1880 employees, the first point of reference for clarifying the principles of
the Code and its application is the direct superior, who can provide an answer or provide
the contact details of another company official or the Ethics Committee. Ethical issues
must be seriously addressed and those in charge must facilitate their application.

16
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With regard to reports of violations, the first point of contact should be the line manager,
who canimplement corrective measures and act as mediator, or report the matter to the
Ethics Committee.

However, the line manager is not the only possible contact. Employees can also contact
the Ethics Committee personally for clarification or to report a problem. These channels
are also used to collect any reports of breaches of the Code by stakeholders outside the
company.

Pusterla 1880 considers reports made in good faith as a gesture of loyalty to the
company. It offers maximum protection of privacy to those concerned; it does not
tolerate acts of retaliation and punishes those who commit them. In the same spirit of
loyalty, reports must be made in non-anonymous form.

Pusterla 1880 has set up a whistleblowing system via the IntegrityLog platform, which
can be accessed via a link on the website . This platform
enables all Pusterla 1880 stakeholders to report, anonymously or not, any violation of
national legislation or company rules, discrimination or harassment.

The body responsible for collecting reports and any clarifications, in addition to direct
superiors, is the ethics committee of Pusterla 1880.

The ethics committee is a body composed of at least three members, appointed by the
parent company Pusterla 1880 SpA. Members shall serve for a limited period defined at
the time of their appointment and shall be responsible for:

e respond to requests for clarification of the code of ethics,

* receive and review reports of violations,

e decide to open a procedure for checking the alerts,

* provide answers to the parties involved regarding this decision.

The ethics committee was established to provide employees and stakeholders with a
specific channel of communication on issues related to the code of ethics.

17
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Compliance with the rules of the Code must be considered an essential element of the
contractual obligations of all persons of Pusterla 1880 under and for the purposes of
applicable law.

The violation of the principles and content of the Code may constitute a violation of the
main obligations of the employment contract or a disciplinary offence, with all legal
consequences, including as regards the continuation of the employment contract, and
to be compensated for the resulting damage.

18
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Companies are encouraged to promote and respect the protection of
international human rights law in their sphere of influence.

Companies are encouraged to ensure that their own companies do not
become complicit in human rights violations.

Companies are encouraged to respect the freedom of association and to
recognize the right to collective bargaining.

The elimination of all forms of forced or compulsory labour.
The effective abolition of child labour.

The elimination of discrimination in employment and occupation.

Companies are encouraged to apply the precautionary approach to
environmental issues.

Companies are encouraged to take initiatives to promote greater
environmental responsibility.

Companies are encouraged to promote the development and
dissemination of environmentally friendly technologies.

Businesses are encouraged to take action against corruption in all its
forms, including extortion and bribery.
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