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1. CODE OF ETHICS

This Code of Ethics arose from the need to identify, formalize and disseminate the deontological,
diligence, fairness, loyalty, and transparency principles that inspire the business of BTSR International
S.p.A (hereinafter "BTSR", the "Company" or the "Firm") and which consequently it adheres to in its
organization as well as in the management of its internal and external relations. The Company
recognizes the importance of adhering to these principles to ensure the reliability of its management,
its reputation, its image, and the pursuit of its objectives, and has chosen to adopt conduct guided by
the principles outlined in this Code of Ethics which, together with the 1SO 14001 and UNI PDR
L25:2022 management systems and related procedures, establishes the Company’s standards of
conduct.

In the conduct of its economic activities, the Company intends to pursue one or more objectives of
common benefit and to operate in a responsible, sustainable, and transparent manner toward
individuals, communities, the land and the environment, cultural and social assets and activities,
institutions and associations, and other stakeholders; in this context, it also promotes gender
equality, inclusion, and equal opportunities by combating all forms of discrimination and by valuing
fairness in organizational and decision-making processes. Furthermore, it identifies the person or
persons responsible for carrying out the functions and tasks aimed at pursuing the objectives of
common benefit.

The Company is committed to promoting awareness of the Code of Ethics not only among its own
personnel, but also among the personnel of all those who work with or are associated with it by
promoting accountability and fostering a culture based on integrity, respect, and gender equality,
and it welcomes everyone’s constructive input to further improve its content.

The Company constantly monitors strict compliance with and implementation of the Code of Ethics
within the organization and it implements appropriate tools and procedures for information,
prevention, and oversight in order to ensure the transparency of operations and conduct and to
guarantee suitable corrective action, where necessary.

1.1 ADDRESSEES

The principles and values set forth in this Code of Ethics apply to the entire Company. As such, they
constitute exemplary specifications of the general obligations of diligence, fairness, and loyalty that
define the performance of work duties and conduct in the workplace.

The principles and provisions of this Code of Ethics are binding to the Directors (the

“Directors”), to all persons bound by an employment relationship with the Company (the
“Employees”), as well as to all those who carry out their activities in the Company’s interest
(collaborators, agents, suppliers, subcontractors, customers, etc.) (the “Collaborators and
Suppliers”). The Directors, Employees and Collaborators, and Suppliers are hereinafter collectively
referred to as the “Addressees”.

1.2 ADOPTION, IMPLEMENTATION, AND UPDATING
This Code of Ethics is approved by the Board of Directors, which is responsible for its

dissemination, for its updating in line with changes in legislation and in the internal organizational
structure, and for monitoring its implementation.
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The Code is shared within the Company through specific communication, training, and information
tools, and externally via email, so that all relevant documentation can be viewed and downloaded.

2. PRINCIPLES
2.1 CONDUCT

Compliance with the rules and standards of conduct set forth in this Code of Ethics is an ongoing
commitment and a duty for all those who work with and for BTSR International S.p.A.

The conduct of business and corporate activities must be guided by the non-negotiable principles of
honesty, fairness, professionalism, fair competition, transparency, gender equality, inclusion, and
care for people and the environment. Operations, conduct, and relations — both internal and external
to the Company and the Group — must therefore be guided by these principles.

Under no circumstances does the pursuit of the Company’s interests, or the belief that one is acting
for the benefit or in the interest of the Company, justify or render permissible conduct contrary to
the provisions of the law, Legislative Decree 231/2001, or this Code of Ethics. In this regard, the
Company has adopted organizational and disciplinary measures aimed at preventing and repressing
violations of these provisions and standards of conduct to ensure compliance and implementation.

Compliance with the provisions of the Code of Ethics must be regarded as a primary obligation of all
Addressees, who are required to align their actions and conduct with it, in the awareness that such
compliance constitutes an essential part of the quality of their work and professional performance.

The central role of human resources in business is recognized as an essential factor in the success
and growth of the company which is founded on the professional contributions of the people who
operate within it. Human resources management is guided by respect for the dignity, individuality,
and professionalism of each human resource, within a framework of loyalty, trust, and the rejection
of all forms of discrimination, with particular attention to promoting gender equality and fairness in
career development paths.

All Addressees are also required to conduct themselves with autonomy, independence, and integrity
in their dealings with public institutions, private entities (including company creditors), economic
associations, political forces, as well as with any other national and international operator.

Corporate bodies are also specifically required to carry out their activities with seriousness and
professionalism, with ensuring diligent and informed participation in meetings and with facilitating,
to the extent possible, the control and/or audit activities carried out by shareholders, other
corporate bodies, including the Supervisory Board, or by the independent audit firm.

2.2 INTEGRITY AND TRANSPARENCY
The Company aims to promote the value of competition by operating in accordance with
principles of fairness, fair competition, and transparency toward all market participants.

Those required to comply with the Code of Ethics shall act with impartiality and neutrality in all
company procedures and make decisions with rigor and transparency in the performance of their
work, in compliance with the law and internal protocols.

All decisions and choices made within the Company must be justified. The Company

is committed to implementing appropriate measures to prevent and avoid situations where
individuals involved in company activities are, or may even appear to be, in a conflict of interest.
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A conflict of interest is deemed to exist both when an employee/collaborator (or any person
connected to them) acts in a manner that pursues interests other than those of the company’s
mission or personally benefits from the company’s business opportunities, and in cases where
stakeholder representatives (organized into groups, associations, or public or private institutions) act
in conflict with the fiduciary duties associated with their position.

Addressees must refrain from participating in any activity that could create or lead to a conflict of
interest and must act in accordance with the principles of legality, loyalty, fairness, and transparency.

In particular, there is a duty to refrain from engaging in external professional relations with entities
that are in direct or indirect competition with the Company, or with whom there is at least an
obligation of neutrality and impartiality: in such cases, it is necessary to promptly inform one’s
immediate supervisor and, in the absence of instructions, refrain from engaging in conduct or making
decisions that constitute a conflict of interest.

Those required to comply with this Code of Ethics must not engage in any activity that conflicts with,
is incompatible with, or in any way hinders the proper performance of their assigned duties.

Addressees shall not accept money, favours, or benefits from individuals or companies that are in or
intend to enter into business relations with the Company. The Company’s personnel shall not accept
from parties other than their employer any remuneration or other benefits for services they are
required to perform in the course of their assigned duties.

2.3 ENVIRONMENT, WATER, AND GENDER EQUALITY POLICIES

The Company has always adhered to a corporate policy that is based on shared ethical principles and
that promotes the values of quality of life while respecting the environment, people, and gender
equality.

The Company is committed to ensuring that all of its activities comply with applicable laws and
regulations, particularly with regard to environmental protection, for which it has obtained ISO
14001 certification.

Please refer to the policies posted on the website for details.
2.4 ADMINISTRATIVE MANAGEMENT
In administrative and accounting activities, the principles of truthfulness, accuracy,

completeness, and clarity must be observed by ensuring that every operation and transaction is
correctly recorded, authorized, verifiable, legitimate, consistent, appropriate, and supported by
adequate documentation.

The relevant addressees must always maintain a constant commitment to compliance with social
security, tax, and insurance regulations.

The Company undertakes to comply with all national and international rules and regulations
regarding the fight against money laundering.

Addressees must not, under any circumstances or in any way, be involved in matters related to the
laundering of money derived from criminal activities or the receipt of stolen goods or other benefits
of illicit origin.
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Available information on counterparties must be verified in advance to ascertain their respectability
before establishing business relationships.

The relevant addressees are required to exercise due diligence regarding anomalous financial
transactions, payments from unknown sources in cash, or those that follow anomalous patterns, and
to report such cases accordingly.

The Company is committed to complying with the law regarding the handling of cash.
2.5 CORPORATE GOVERNANCE

The Company pursues its corporate aims in accordance with the Articles of Incorporation and the
Bylaws and ensures the proper functioning of the corporate bodies and the protection of the
financial and participatory rights of its shareholders while safeguarding the integrity of the share
capital and corporate assets.

It recognizes the fundamental value of providing accurate information to shareholders, corporate
bodies, and relevant departments regarding significant events concerning corporate management
and accounting, and it does not justify actions that impede oversight by the relevant entities and
organizations.

The Company promotes a continuous, timely, and complete flow of information among corporate
bodies, the various business units, senior management, supervisory bodies and entities, and, where
necessary, to public authorities.

3. HEALTH, SAFETY AND THE ENVIRONMENT
3.1 PROTECTING HEALTH, SAFETY, AND THE ENVIRONMENT
In compliance with applicable laws, the Company is constantly committed to:
- ensuring a safe and healthy work environment for its employees;
- protecting the environment and preventing any form of impact, in accordance with
applicable national and local laws.

The Company’s activities must be conducted in accordance with international agreements and
standards, laws, regulations, administrative practices, and national policies regarding the protection
of workers’ health and safety, the environment, and public safety.

Operational management must adhere to criteria of environmental protection and energy efficiency
and pursue continuous improvement in occupational health and safety conditions and environmental
protection.

The Employer assesses hazards and provides adequate resources for prevention and protection
against risks, as well as for ongoing training and education at various levels of responsibility.

The Addressees, acting within the scope of their duties, actively participate in the process of risk
prevention, environmental protection, public safety, and the protection of health and safety for
themselves, their colleagues, and third parties, each contributing their part to sustainable
development and committing to reducing the direct and indirect environmental impacts of their
activities.

The Addressees, to the extent of their competence, must implement the provisions of the
procedures established by the ISO 14001 environmental management system.
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3.2 RESPECT FOR THE INDIVIDUAL

The management of interpersonal relationships is aimed at protecting the physical, mental, and
moral well-being of employees and collaborators, at guaranteeing the right to working conditions
that respect the dignity and freedom of everyone, as well as a fair and inclusive work environment
that values diversity, in accordance with the principles of equality, equal opportunity, and non-
discrimination, as defined by UNI/PDR 125:2022 on gender equality.

Anyone who believes they have been subjected to harassment or discrimination for any reason (age,
gender, race, health status, nationality, economic status, political opinions, or religious beliefs) may
report the incident in accordance with the procedures established by the management system
compliant with UNI/PdR 125:2022, which provides for the implementation of the most appropriate
measures to restore a peaceful work environment, while ensuring the confidentiality of the parties
involved and the anonymity of the person making the report.

3.3 FACILITIES

Each Addressee is responsible for the protection and preservation of the tangible and intangible
assets and resources entrusted to them to perform their duties. Any use of such assets and resources
that conflicts with the interests of the Company or is dictated by professional reasons unrelated to
the employment relationship with the Company, is prohibited.

No employee or collaborator may misuse, or allow others to misuse, the assets and
machinery assigned to them or company resources.

All equipment, mechanical or otherwise, as well as any other aids, including IT equipment, provided
by the Company for the performance of assigned duties are to be considered work tools and
therefore:

- must be stored appropriately;

- may be used only for professional purposes in connection with assigned duties and in any case in
such a way as not to cause any harm nor, much less, for purposes that are unlawful or otherwise
unrelated to company business;

The storage of files or documents owned by the Company or otherwise having content or a nature
that is unlawful, offensive, or discriminatory, or that violate copyright laws, is not permitted.

4. MANAGEMENT OF INFORMATION AND PROTECTION OF PRIVACY

4.1 PROTECTION OF INFORMATION

Any information, data, or knowledge acquired, processed, or managed during the performance of
work activities by the Addressees, or by anyone who has a relationship with the Company in any
capacity, must remain strictly confidential and may not be disclosed, unless such disclosure is
required to comply with legal obligations or requests from public authorities.

In particular, information may not be used or disclosed if its dissemination could harm or
compromise, even if just potentially, the Company’s image, interests, or activities.

Each Addressee is required to treat as strictly confidential the information and data of which they
become aware in the course of their duties and to refrain from using such information for the
purpose of obtaining personal gain.
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In any case, each Addressee must handle company information and data with the utmost diligence
and care and must take the necessary and appropriate precautions to prevent such information and
data from being made accessible to unauthorized persons, both at the workplace and outside of it.

Such information and data acquired, processed, or managed in the course of performing work duties
or otherwise attributable to company activities, are the exclusive property of BTSR International
S.p.A. and, therefore, it is the sole entity authorized to use them in accordance with its interests
and/or to authorize their use, always under the same conditions, by third parties.

4.2 CONFIDENTIALITY

All Addressees are prohibited from processing and using information relating to the Company,
however it may have been obtained or held, for purposes other than those permitted by law or that
fall outside the ordinary performance of their professional duties, such as for private purposes or
personal gain or the gain of third parties.

It is also prohibited for all Addressees to:
- disclose confidential information pertaining to the Company to outside parties;

- issue any statement involving the Company without the prior specific authorization of the
competent body, which establishes the methods of communication in compliance with applicable
laws and regulations;

- make copies of documents containing company information or remove documents or other
archived material or copies thereof from workstations, except in cases where this is necessary to
perform specific tasks;

- improperly destroy company documents and information.
The duty of confidentiality must be observed even after termination of employment.

The Company makes specific documents publicly available for use in presenting oneself. The use of
such documents must, in any case, be carried out in a manner that accurately and truthfully
represents their contents.

All company documents, emails, and other materials containing company information,

as well as all materials created using such documents, are the property of the company and must be
returned to the company at any time upon its request or upon termination of

the employment relationship.

The Company defines (and periodically updates), in its own interest, specific procedures for the
protection of confidential information, as well as those relevant to the processing of personal data;
furthermore, it pays particular attention to the implementation of the principles and requirements
regarding the protection and safeguarding of personal data provided for by European Regulation No.
679/2016 (“GDPR”), as well as to the requirements and guidelines provided from time to time by the
Data Protection Authority and the European Data Protection Board, in accordance with which it
adopts the most appropriate measures under Article 32 of the GDPR.

The Company has established an organizational structure for the management of personal data (of
employees, collaborators, suppliers, customers, and any other individuals who enter into a
relationship with it) that provides for appropriate and proactive security measures for all databases
in which personal data is stored, in order to prevent risks of destruction and loss or of unauthorized
access or unauthorized processing, in addition to a specific formalization of the roles of the
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individuals involved. In particular, each employee and collaborator is required to strictly comply with
the instructions provided to them as authorized processors of the data subjects’ personal data and
with the security measures adopted by the company.

Personal data is retained for the period of time strictly necessary in relation to the purposes pursued
by the company and subsequently destroyed in accordance with company policies, in compliance
with the provisions of the GDPR.

5. CONDUCT AND RELATIONS WITH STAKEHOLDERS
5.1 CUSTOMER RELATIONS

Customer satisfaction is the Company’s objective. It pursues its business success by offering quality
services at competitive conditions. Therefore, the company’s commercial policy is aimed at ensuring
the quality of the raw materials used in the production process and of the products offered, the
reliability of the service provided, the safety of the products and of the processing conditions, all in
full compliance with legal provisions, regulations, and shared values, including the principles of
gender equality, non-discrimination, and the promotion of diversity.

In dealings with customers, no deceptive conduct shall be engaged in that could mislead the
customers regarding the technical and economic evaluation of the products sold and the services
offered/provided.

Our relationship with customers is guided by the principles of good faith, fair cooperation, and
mutual respect, while also promoting a fair and inclusive approach that ensures equal dignity and
equal opportunities regardless of gender, age, origin, or other personal circumstances.

5.2 RELATIONS WITH SUPPLIERS

The selection of Suppliers is based on the premise that they share the principles and values
contained in this Code of Ethics, which Suppliers undertake to observe, to the extent applicable to
them.

The primary objective is to promote the building of lasting relationships for the progressive
improvement of performance while protecting and implementing these principles and values, as well
as to grant equal opportunities to all stakeholders and ensure compliance with the principles of
transparency, fairness, and non-discrimination, including the promotion of gender equality, in order
to enable maximum participation and competition among these stakeholders.

Just as with the selection of Suppliers, the selection of goods and services to be purchased and the
formulation of the related terms and conditions of purchase must also be carried out in accordance
with this Code of Ethics and must be based on the evaluation of objective criteria that ensure
transparency, such as quality, the price of the good or service, guarantees of support, timeliness, and
efficiency. In the selection of Suppliers, particular attention is given to verifying their reliability and
integrity with regard to compliance with applicable laws and regulations governing their activities,
including the principles of equal opportunity and non-discrimination toward employees and
collaborators.

In the event that a Supplier engages in conduct inconsistent with the principles set forth in this Code
of Ethics, the Company will take appropriate measures, including the termination of existing
contracts and the exclusion of further opportunities for collaboration with the Company.

Procurement processes are governed by specific company procedures that ensure their traceability
and transparency. In particular, the compensation to be paid must be exclusively commensurate with
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the service specified in the contract, and payments may not under any circumstances be made to a
party other than the contractual counterparty.

Addressees are expressly prohibited from offering or accepting from anyone (whether directly or
through third parties) any gift that could even be interpreted as exceeding normal business or
courtesy practices, or that could be construed as intended to secure favourable treatment in the
conduct of any activity related to the Company.

5.3 RELATIONS WITH EMPLOYEES AND TRADE ASSOCIATIONS

The Company’s personnel are required to fully familiarize themselves with the Code of Ethics and the
principles contained therein, as well as to keep abreast of any subsequent amendments thereto.

The Company firmly believes that its value is determined by its employees; therefore, it is committed
to guaranteeing the protection of dignity and integrity in accordance with the principles of equal
opportunity, with special regard to disadvantaged individuals and gender equality.

No form of discrimination or favouritism is permitted on the basis of membership in

trade unions, associations, or political parties, nor on the basis of the expression of political, partisan,
or religious views.

In the course of their work, employees must comply with applicable laws, the relevant National
Collective Bargaining Agreement, and the principles set forth in this Code of Ethics. Employees must
also report any violations that come to their attention while performing their duties. Employees have
the right and duty to consult with their supervisors for any clarification regarding the interpretation
and proper application of the rules and principles contained in this Code of Ethics.

Everyone has the right to choose the trade union, association, or political party to which they may
wish to belong, based on their own needs, beliefs, and ideologies, in compliance with applicable laws
and company procedures.

Training is considered to be a primary and essential value, and adequate resources and tools are
implemented to achieve the defined objectives, with particular attention to legal requirements.

All addressees are required to participate in the scheduled training initiatives.
5.4 RELATIONS WITH SHAREHOLDERS AND AUDITORS

Relations with shareholders are governed by applicable laws and by the Articles of Association, with
a view to safeguarding the interests of minority shareholders and all Addressees, in accordance with
the values enshrined in this Code of Ethics.

The performance of control and/or audit activities assigned to shareholders, other corporate bodies,
or audit firms must be facilitated by providing all requested information or documents.

5.5 RELATIONS WITH THE PUBLIC AND LOCAL COMMUNITIES

The Company is aware of the influence its activities may have on the surrounding social context;
therefore, it engages in programs and initiatives, including in collaboration with local public
institutions, aimed at promoting sustainable development, social inclusion, gender

equality, and respect for the principles of non-discrimination and the promotion of diversity.
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5.6 RELATIONS WITH COMPETITORS

Relations with competitors, both domestically and internationally, must be fair, honest, and proper.
In all cases, the Company interacts with competitors in a manner that safeguards its tangible and
intangible assets, the integrity of its rights, the enhancement of human and corporate resources, and
the development of know-how and corporate values, while

simultaneously promoting respect for the principles of gender equality, non-discrimination, and the
enhancement of diversity as fundamental elements of healthy and fair competition.

The Company refrains from engaging in collusive or predatory conduct or conduct that could
constitute any form of abuse.

IMPLEMENTATION OF THE CODE OF ETHICS AND SANCTION SYSTEM

All Addressees are required to familiarize themselves with the content of this Code of Ethics and to
comply with its provisions. This Code of Ethics is published on the company website.

The Company is committed to promoting and maintaining an adequate internal control system in
order to ensure compliance with the Code of Ethics and to monitor events or circumstances that
could lead to violations of the Code.

The responsibility for establishing and overseeing the effective implementation of an internal control
system is shared at every level of the organizational structure; therefore, all Addressees, within the
scope of their respective roles and responsibilities, are committed to defining and actively
participating in the proper functioning of the internal control system.

Compliance with the provisions of this Code of Ethics is to be considered as an essential part of the
contractual obligations of all employees pursuant to Article 2104 of the Italian Codice Civile;
therefore, any violation may result in the application of disciplinary sanctions and any other legal
consequences.

Sanctions will be applied in accordance with the provisions of the law and the relevant

collective bargaining agreement, will be proportionate to the severity and nature of the facts, and
remain within the jurisdiction of the company departments designated and delegated for this
purpose.

To ensure compliance with the principles set forth in this Code of Ethics, specific clauses requiring
adherence to these principles will be included in contracts with suppliers and consultants. Therefore,
a violation of the provisions of the Code of Ethics may be considered a breach of contractual
obligations, with all legal consequences, including the possible termination of the contract and/or
assignment and the resulting compensation for damages.

Company management, which is responsible for providing guidance, direction, and setting an
example for the entire workforce, is required to have a thorough understanding of this Code of Ethics
and its methods of application. In the event of a violation of this Code of Ethics by

senior management of the Company, the Management will take the necessary measures as promptly
as possible in compliance with applicable laws and regulations.

Anyone who becomes aware of violations of the principles set forth in the Code of Ethics is required
to report them promptly in accordance with the procedures established by the Company’s reporting
system.
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The Company also guarantees the confidential handling of anonymous reports and undertakes not to
take any retaliatory action against the whistleblower.

14™ April, 2026
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