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1. IDROSTUDI SRL AND ITS MISSION

IDROSTUDI Srl is a company headquartered in Localita Padriciano (Trieste), specialising in civil engineering services related to
water and the environment. In carrying out its business activities, due to the specific nature of the market in which it operates,
the Company maintains constant attention to high service standards, continuously investing in staff expertise as well as in
research and development of innovative solutions. Furthermore, the Company has always paid particular attention to business

ethics.

The Company’s mission is to develop sustainable and reliable projects and solutions, collaborating with International Financial
Institutions (IFls), Multilateral Development Banks, the water industry, utilities, research bodies, private enterprises, and local

communities, with the aim of ensuring shared and rational use of water resources, in full respect of natural resource balances.

In this context, the Company—following years of effort aimed at strengthening corporate governance through compliance with
certification schemes based on international standards—has decided to comply with the provisions of the Decree by integrating
existing systems, also in order to mitigate the risk of irregularities in business operations, thus reducing the likelihood of offences

referred to in the Decree and ensuring full correctness and transparency in its activities.

1.1 ALIGNMENT OF IDROSTUDI SRL WITH THE DECREE

The Company has formalised its Model following an analysis of its entire organisational structure and internal control system,
to verify their adequacy for preventing relevant offences.

It has critically reviewed its governance system and updated the mapping of sensitive and instrumental activities in relation to
the offences provided for by the Decree.

Following this process, the Company revised its governance framework and developed a detailed and comprehensive list of
“risk areas”, i.e. those sectors and/or processes where there is a theoretical risk of committing offences under the Decree.

The Model was formally adopted by resolution of the Board of Directors.
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2. COMPONENTS OF THE MODEL

The 231 Model consists of a General Part and a Special Part, based on a documented risk assessment process.

In the General Part, after providing a brief but necessary overview of the rationale and principles of Legislative Decree 231/2001,
as well as a concise review of the provisions contained in the document “Regulations of the Supervisory Body”, dedicated to
governing the Supervisory Body — which is also briefly described therein — the following protocols contributing to the

establishment of the 231 Model are summarised:

e  the organisational system;

e  the system of powers of attorney and delegated authorities;

e  manual and IT procedures;

e the management control system and financial flows;

e the occupational health and safety control system (operational management and monitoring);
e the environmental policy and compliance with the relevant regulatory provisions;

e the Code of Ethics;

e the Disciplinary System;

e communication to, and involvement of, personnel in relation to the 231 Model, as well as their training and instruction.

The 231 Model is structured as follows:

- Ethic Code
GENERAL PART - Disciplinary System

- Information Flow Procedure

RISK ASSESSMENT

SPECIAL PARTS INTEGRATED

MANAGEMENT

SYSTEM

Within the analysis of the categories of offences and their association with the company processes, the following have been
identified, also in accordance with the methodological approach already outlined:

e the offences that may theoretically be committed;
e the principles of conduct to be complied with in order to reduce the risk of such offences being committed.
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1  THE GOVERNANCE MODEL AND THE ORGANISATIONAL SYSTEM OF IDROSTUDI’S 231 MODEL

The governance model and, more generally, its entire organisational system, are fully structured so as to ensure that the
Company implements its strategies and achieves its objectives, as well as complies with the relevant international standards on

compliance and management systems.

1.1 THE GOVERNANCE MODEL OF IDROSTUDI

The Company’s corporate governance system reflects the structure of a typical limited liability company, comprising the
Shareholders’ Meeting, the administrative body — in this specific case, the Board of Directors — and the corporate audit and
control bodies, which pass resolutions in accordance with the provisions of the law and/or the Articles of Association, and in line

with the specific powers assigned by the Shareholders’ Meeting and the Board.

At the date of adoption of this version of the 231 Model, the Shareholders’ Meeting consists of five shareholders, including four
natural persons — the founding shareholders — and one company, a private equity fund, which holds the majority of the share

capital.

The Shareholders’ Meeting has appointed a Board of Directors composed of nine members, four of whom are managing
directors, each responsible, under delegated authority, for specific areas of company management. These include the Chair of
the Board of Directors, who holds legal representation powers for the Company.

The managing directors, including the Chair, have formally allocated specific areas of company management to specific
individuals, each of whom is individually required to report to the Board on the outcomes of the management activities falling
within their respective areas of responsibility.

With regard to occupational health and safety, environmental matters, and administrative and financial matters, powers of
delegation have been granted to individuals deemed suitable, in terms of their professional skills and experience, to perform the
assigned functions.

The task of supervising compliance with the law and the Articles of Association, adherence to the principles of proper
management, the adequacy of the Company’s organisational structure, the administrative and accounting system, and the
consistency of the representation of management activities is entrusted to a Board of Statutory Auditors composed of five

members, two of whom are alternate members, while the statutory audit is entrusted to an external company.

As structured, the Company’s governance — at the level of corporate, management and control bodies — therefore provides
for appropriate characteristics in terms of the allocation and clarity of roles, as well as collegial decision-making, which also

facilitates oversight of the Company’s activities.

1.2  THE ORGANISATIONAL STRUCTURE AND THE DEFINITION OF THE ORGANISATION CHART

The Company’s organisational structure is completed by an organisation chart and a series of appointments designed to ensure,
on the one hand, the segregation of duties, roles and responsibilities between operational and control functions and, on the

other hand, the highest possible levels of efficiency and effectiveness. In particular, the Company prepares, formalises and
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updates a functional organisation chart in order to make the role and responsibilities of each individual within the Company’s
decision-making process immediately clear.

In the Organisation Chart, supplemented in particular by a process map, the following are specified:

e the areas into which the Company’s activities are divided;
e the hierarchical reporting lines of the individual company functions;

e the persons operating within the individual areas and their respective organisational roles.

The Company has also defined specific documents setting out the roles, duties and responsibilities of the employees of each

Department, which are made available to the Company’s personnel together with the Organisation Chart.

1.2.1 THE ORGANISATIONAL STRUCTURE FOR OCCUPATIONAL HEALTH AND SAFETY

With regard to Occupational Health and Safety (“OHS”), the Company has adopted an organisational structure that complies
with the requirements of the applicable accident-prevention legislation, with a view to eliminating occupational risks for workers
or, where this is not possible, reducing and therefore managing them. In addition, it has appointed specific functions responsible
for maintaining the integrated management system (Management System Manager).

The duties and responsibilities of the above-mentioned persons in relation to OHS are formally defined in accordance with the
Company’s organisational and functional structure. In this regard, when defining the organisational and operational duties of
company management, supervisors and workers, the Company also expressly sets out the safety-related activities falling within
their respective areas of responsibility, as well as the responsibilities connected with the performance of those activities, with

particular regard to the duties established by the legislation in force.

1.3 GOVERNANCE TOOLS

The set of governance tools adopted by the Company makes it possible to identify, in relation to all activities, how the Entity’s

decisions have been formed and implemented:

- Articles of Association - In accordance with the provisions of the legislation in force, these include various provisions relating
to corporate governance aimed at ensuring the proper conduct of management activities.

- Code of Ethics - This sets out the ethical and professional principles which the Company recognises as its own and requires all
those who work towards achieving the Company’s objectives to observe. The Code of Ethics sets out, among other things, lines
of conduct and behavioural principles aimed at preventing the Offences referred to in the 231 Model, as a useful tool for
operating in compliance with applicable regulations, as well as the more general ethical principles that guide the Company.

- System of delegated authorities and powers of attorney - This establishes, through the assignment of specific powers of
attorney and delegated authorities, the powers to represent or bind the Company.

- System of Internal Procedures and Regulations - The Company has an articulated system of Procedures designed to clearly
and effectively regulate the Company’s relevant processes in many areas of compliance and company management. These are
made known to stakeholders through the Company’s internal platform, which is also used to circulate communications of
interest to the Company. The shared structure also makes it possible to periodically verify and monitor processes, assessing

management performance.
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1.4 THE REMUNERATION SYSTEM OF IDROSTUDI SRL

IDROSTUDI SRL has adopted a clear remuneration system for its employees, formalised in specific internal procedures.
In ensuring compliance with the 231 Organisational Model, the Company does not merely apply the disciplinary system, but also
undertakes, over time, to establish variable reward systems that take into account not only other performance parameters, but

also the active commitment of individuals to ensuring the full application and dissemination of the system.

1.5 COMPANY PROCEDURES

A key organisational strength is the set of internal procedures and the regulation of processes in compliance with the
international standards UNI EN ISO 45001:2018 (occupational health and safety), UNI EN I1SO 9001:2015 (quality management
system), UNI EN 1SO 14001:2015 (environment), UNI EN ISO 27001:2017 (information security), UNI EN ISO 37001:2016 (anti-
bribery), UNI EN ISO 50001:2018 (energy management), UNI ISO 39001:2016 (road traffic safety), UNI 1ISO 30415:2021 (diversity
and inclusion), UNI/PdR 125:2022 (gender equality), ISO 14064:2019 (greenhouse gases), and SA 8000:2014 (social
accountability). The Company has obtained and maintains third-party certification for these standards, which in fact form an
integral and substantial part of the 231 Organisational Model, as they also constitute the set of operational tools used to keep
processes under control.

In particular, the procedures prepared by the Company constitute the rules to be followed within the relevant company
processes and provide for the controls to be carried out in order to ensure the correctness, effectiveness and efficiency of
company activities.

The Company therefore ensures compliance with the following principles:

- to encourage the involvement of several persons, in order to ensure an appropriate segregation of duties through the
separation of functions;

- to adopt measures designed to ensure that every operation, transaction and action is verifiable, documented, consistent
and appropriate;

- to require the adoption of measures aimed at documenting the controls carried out in relation to the operations and/or

actions performed.

In addition, the main management systems used in the administrative area are supported by high-quality IT applications. These
applications constitute, in themselves, the “guidance” for the methods by which certain transactions are to be carried out and
ensure a high level of standardisation and compliance, as the processes managed by such applications are validated upstream
before the software is released.

Upon recruitment, employees are appropriately trained in the use of the Company’s tools and become aware of the system of

rules — including both opportunities and limitations — that has been established.

2 IMPLEMENTATION OF THE 231 MODEL

Legislative Decree No. 231 of 8 June 2001, containing the “Regulations governing the administrative liability of legal persons,
companies and associations, including those without legal personality”, introduced into the Italian legal system a new regime of
liability — described as “administrative”, but characterised by profiles of a distinctly criminal nature — applicable to entities,
legal persons and companies, arising from the commission or attempted commission of certain types of Offence expressly

provided for by the Decree, in the interest or to the advantage of the entities themselves.
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This liability exists alongside the criminal liability of the natural person who committed the Offence.

The introduction of this new form of “administrative” liability makes it possible to directly affect the assets of entities that have

pursued their own interest or obtained an advantage from the commission of certain Offences by natural persons - the material

perpetrators of the criminally relevant unlawful act - who “embody” the entity or, in any event, operate in its interest.

2.1

THE CATEGORIES OF OFFENCES PROVIDED FOR

The categories of offences provided for by the Decree are listed below:

A S A

10.
11.
12.
13.

14.

15.
16.
17.

18.
19.
20.
21.
22.
23.
24,
25.
26.

Offences committed in dealings with the Public Administration (Articles 24 and 25 of Legislative Decree 231/01)
Cybercrime offences and unlawful data processing (Article 24-bis of Legislative Decree 231/01)

Organised crime offences (Article 24-ter of Legislative Decree 231/01)

Bribery and corruption offences (Article 25 of Legislative Decree 231/01)

Counterfeiting of currency, public credit cards, revenue stamps and instruments or marks of identification (Article 25-
bis of Legislative Decree 231/01)

Offences against industry and commerce (Article 25-bis.1 of Legislative Decree 231/01)

Corporate offences (Article 25-ter of Legislative Decree 231/01)

Offences committed for purposes of terrorism or subversion of the democratic order, provided for by the Criminal
Code and special laws (Article 25-quater of Legislative Decree 231/01)

Market abuse offences (Article 25-sexies of Legislative Decree 231/01)

Practices involving the mutilation of female genital organs (Article 25-quater.1 of Legislative Decree 231/01)
Offences against the individual (Article 25-quinquies of Legislative Decree 231/01)

Market abuse (Article 25-sexies of Legislative Decree 231/01)

Manslaughter and serious or very serious negligent personal injury committed in breach of occupational health and
safety regulations (Article 25-septies of Legislative Decree 231/01)

Receiving stolen goods, money laundering and use of money, goods or benefits of unlawful origin (Article 25-octies of
Legislative Decree 231/01)

Offences relating to non-cash payment instruments (Article 25-octies.1 of Legislative Decree 231/01)

Offences relating to copyright infringement (Article 25-novies of Legislative Decree 231/01)

Inducement not to make statements or to make false statements to the judicial authorities (Article 25-decies of
Legislative Decree 231/01)

Environmental offences (Article 25-undecies of Legislative Decree 231/01)

Transnational offences (Law No. 146 of 16 March 2006, Articles 3 and 10)

Employment of third-country nationals whose stay is unlawful (Article 25-duodecies of Legislative Decree 231/01)
Racism and xenophobia (Article 25-terdecies of Legislative Decree 231/01)

Fraud in sporting competitions (Article 25-quaterdecies of Legislative Decree 231/01)

Tax offences (Article 25-quinquiesdecies of Legislative Decree 231/01)

Smuggling (Article 25-sexiesdecies of Legislative Decree 231/01)

Offences against cultural heritage (Article 25-septiesdecies of Legislative Decree 231/01)

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

Legislative Decree 231/01).
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The complete list of offences which, under the Decree, may give rise to the administrative liability of the entity, together with
the details of the categories of offences that may potentially be committed within the Company’s operational context, is set out
in Annex 1_Table of Predicate Offences to the “Special Part”.

Pursuant to the Decree, the entity is liable for Offences committed in its interest or to its advantage:

- by “persons who hold representative, administrative or management functions within the entity or within one of its
organisational units having financial and functional autonomy, as well as by persons who exercise, including de facto, the
management and control of the entity” (so-called “persons in senior management positions”; Article 5, paragraph 1, letter
a) of the Decree);

- by persons subject to the direction or supervision of persons in senior management positions (so-called “persons subject

to the direction of others”; Article 5, paragraph 1, letter b) of the Decree);

however, the entity is not liable if the persons indicated acted exclusively in their own interest or in the interest of third parties.
In the event of an Offence committed by a person in a senior management position and/or by a subordinate, the entity is not

liable if it proves that (Article 6, paragraph 1 of the Decree):

- the management body had adopted and effectively implemented, prior to the commission of the act, Organisation and
Management Models suitable for preventing Offences of the same type as those that occurred;

- the task of supervising the functioning, effectiveness and compliance with the models, as well as ensuring that they are
updated, had been entrusted to an internal body vested with autonomous powers of initiative and control;

- the natural persons committed the Offence by fraudulently circumventing the Organisation and Management Models;

- there was no omitted or insufficient supervision by the body referred to in letter b) above.

The sanctions provided for by law against entities as a consequence of the commission or attempted commission of the specific

offences mentioned above consist of:

- a financial penalty of up to a maximum of EUR 1,549,370.69 and preventive seizure as a precautionary measure;
- disqualification sanctions, which may also be applied as precautionary measures, and may consist of:
o disqualification from carrying out the business activity;
o suspension or revocation of authorisations, licences or concessions instrumental to the commission of the
unlawful act;
o  prohibition on contracting with the Public Administration;
o  exclusion from benefits, financing, contributions or subsidies, and possible revocation of those already granted;
o  prohibition on advertising goods or services;
o  confiscation of the profit obtained by the entity from the Offence;

o  publication of the judgment of conviction.

In light of the offence risk analysis carried out during the development phases of the 231 Model, the following areas were found
to be most exposed to risk, taking into account in any event that the internal control systems adopted by the Company constitute

measures aimed at reducing the level of exposure, resulting in medium-low residual risk levels:

- Offences committed in dealings with the Public Administration (Articles 24 and 25 of Legislative Decree 231/01)
- Cybercrime offences and unlawful data processing (Article 24-bis of Legislative Decree 231/01)

- Organised crime offences (Article 24-ter of Legislative Decree 231/01)

- Bribery and corruption offences (Article 25 of Legislative Decree 231/01)

- Corporate offences (Article 25-ter of Legislative Decree 231/01)
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- Offences against the individual (Article 25-quinquies of Legislative Decree 231/01)

- Manslaughter and serious or very serious negligent personal injury committed in breach of occupational health and
safety regulations (Article 25-septies of Legislative Decree 231/01)

- Receiving stolen goods, money laundering and use of money, goods or benefits of unlawful origin (Article 25-octies of
Legislative Decree 231/01)

- Inducement not to make statements or to make false statements to the judicial authorities (Article 25-decies of
Legislative Decree 231/01)

- Environmental offences (Article 25-undecies of Legislative Decree 231/01)

- Transnational offences (Law No. 146 of 16 March 2006, Articles 3 and 10)

- Employment of third-country nationals whose stay is unlawful (Article 25-duodecies of Legislative Decree 231/01)

Tax offences (Article 25-quinquiesdecies of Legislative Decree 231/01)

3 PURPOSE AND STRUCTURE OF THE CODE OF ETHICS. RECIPIENTS OF THE CODE OF ETHICS

The Code of Ethics of IDROSTUDI SRL sets out the general principles and rules of conduct to which the Company attributes
positive ethical value and with which all Recipients must comply.

These include all directors, statutory auditors and the persons who work for the company appointed to carry out the statutory
audit of the Company (hereinafter, for the sake of brevity, respectively referred to as the “Directors”, the “Statutory Auditors”
and the “Auditor”), its employees, including managers (hereinafter, for the sake of brevity, jointly referred to as “Personnel”),
as well as all those who, although external to the Company, work directly or indirectly for IDROSTUDI SRL, such as attorneys-in-
fact, agents, collaborators in any capacity, consultants, suppliers and business partners (hereinafter referred to as “Third-Party
Recipients”).

Recipients are required to observe and, to the extent falling within their respective areas of responsibility, ensure observance of
the principles contained in the 231 Model and/or in the Code of Ethics, which forms part thereof. These principles are binding
on all Recipients and also apply to the activities carried out by the Company abroad.

The set of rules contained in the Code of Ethics, by aligning company conduct with particularly high ethical standards based on
the utmost fairness and transparency, ensures the ability to safeguard the interests of stakeholders and to preserve the
Company’s image and reputation, while at the same time ensuring an ethical approach to the market, both with regard to

activities carried out within Italy and those relating to international relations.

3.1 METHODS OF IMPLEMENTATION AND MONITORING OF COMPLIANCE WITH THE CODE OF ETHICS

Monitoring the implementation of and compliance with the 231 Model and the Code of Ethics, in relation to the principles and
rules concerning the risk areas and instrumental areas referred to in the Special Parts, is entrusted to the Supervisory Body,

which is also required, inter alia, to:

- monitor compliance with the 231 Model and the Code of Ethics, in relation to the principles and rules concerning the risk
areas and instrumental areas referred to in the Special Parts of the 231 Model, with a view to reducing the risk of
commission of the offences provided for by the Decree;

- provide its observations on any ethical issues that may arise in the context of company decisions, as well as on alleged
breaches of the 231 Model or the Code of Ethics, in relation to the principles and rules concerning the risk areas and

instrumental areas referred to in the Special Parts, of which it becomes aware;
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- provide the persons concerned with all requested clarifications and explanations, including with regard to specific conduct
or the correct interpretation of the provisions of the 231 Model or the Code of Ethics, in relation to the principles and rules
concerning the risk areas and instrumental areas referred to in the Special Parts;

- monitor the updating of the 231 Model and the Code of Ethics, in relation to the principles and rules concerning the risk
areas and instrumental areas referred to in the Special Parts, including by submitting its own proposals for amendment
and/or updating;

- promote and monitor the Company’s implementation of communication and training activities concerning the 231 Model
and, in particular, the Code of Ethics;

- report any breaches of the 231 Model or the Code of Ethics to the competent company bodies, in relation to the principles
and rules concerning the risk areas and instrumental areas referred to in the Special Parts;

- verify the effectiveness of any sanctions imposed in the event of reported significant breaches of the 231 Model and/or the

Code of Ethics.

4  DEVELOPMENT AND ADOPTION OF THE DISCIPLINARY SYSTEM

Pursuant to Articles 6 and 7 of the Decree, the 231 Model may be deemed to have been effectively implemented, for the
purposes of excluding the Company’s liability, if it provides for a disciplinary system suitable for sanctioning any failure to comply
with the measures set out therein.

The Company has therefore adopted a disciplinary system (hereinafter also referred to as the “Disciplinary System”) aimed at
sanctioning breaches of the principles, rules and measures provided for in the 231 Model and in the related Protocols or Special
Parts, in compliance with the provisions of national collective bargaining agreements, as well as the laws and regulations in force.
On the basis of this Disciplinary System, sanctions may be imposed both for breaches of the 231 Model and the related Protocols
committed by persons in “senior management” positions — as they hold representative, administrative or management
functions within the Company or within one of its organisational units having financial and functional autonomy, or as they
exercise, even de facto, management or control powers over the Company itself — and for breaches committed by persons
subject to the direction or supervision of others, or acting in the name and/or on behalf of the Company.

In accordance with the above, the initiation of disciplinary proceedings, as well as the application of the relevant sanctions, is
independent of the possible initiation and/or outcome of any criminal proceedings concerning the same conduct relevant for
the purposes of the Disciplinary System.

The Disciplinary System has been updated in light of the provisions of Legislative Decree 24/2023.

5  THE SUPERVISORY BODY OF IDROSTUDI SRL

The Supervisory Body of IDROSTUDI SRL (hereinafter also referred to as the “SB” or the “Body”) performs its duties and functions
in accordance with the procedures set out in the Regulations adopted by the Supervisory Body itself.

In particular, the Regulations contain:

- anindication of the activities of the Supervisory Body;

- therules governing the Supervisory Body.
With reference to the Supervisory Body, the following aspects are described in the paragraphs below:

- the composition of the SB;

- the procedures for appointment and the term of office;
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- the grounds for ineligibility and disqualification of the SB and its individual members;

- the conditions and procedures for revocation of the appointment of the SB and its individual members;
- the duties and powers of the SB;

- the resources assigned to the SB;

- information flows: a) from the SB to the company bodies; b) to the SB.

5.1 IDENTIFICATION, APPOINTMENT AND REVOCATION OF THE MEMBERS OF THE SB

The members of the SB are selected from among persons who are particularly qualified and experienced in legal/criminal law,
employment law, management, accounting and inspection matters, as well as consultancy relating to the analysis of control
systems, and who also have expertise in the activities carried out by the Company. They must have adequate professional skills,
so that the composition of the Body is such as to cover all the above-mentioned areas in terms of expertise and experience.

In the Company’s operational context, this solution is considered the one best suited to ensuring compliance with the
requirements laid down by the Decree: the presence of an external party - therefore with the Body having a single-member
composition - who has specific experience and authority in the application of the legal framework provided for by the Decree,
ensuring the requirements of impartiality, autonomy and independence required by law.

It remains understood that the Company may decide, at any time, to modify the composition of the Supervisory Body, including
by adopting a collegial structure, provided that the appointment is duly formalised.

The single-member composition within the current architecture of the 231 Model is justified by the fact that, since the Company
already has accounting and financial control safeguards in place, is supported by external parties, and is certified by a third party
through certified schemes relating to health and safety and the environment, the corresponding processes are considered to be
already adequately monitored. Should the Supervisory Body require specialist in-depth analysis, it is provided with an annual
budget that may be used, where necessary, to obtain external specialist consultancy.

The SB is appointed by resolution of the Board of Directors. The term of office of the SB is established by the Board resolution
adopting the 231 Model and has a minimum duration of three years, in order to ensure continuity of action. The SB may be
reappointed. Any remuneration shall be determined by the Board of Directors.

The single-member SB is provided with a dedicated and confidential communication channel at the address odv@idrostudi.it

5.2  GROUNDS FOR INELIGIBILITY AND DISQUALIFICATION

Appointment as a member of the SB is subject to the existence of the subjective requirements of honourability, integrity and
respectability, as well as the absence of any grounds for incompatibility with the appointment itself, such as family relationships
with members of the Corporate Bodies and senior management, and potential conflicts of interest with the role and duties to
be performed.

The following persons may not be appointed as members of the SB and, if appointed, shall be disqualified:

- persons against whom criminal proceedings have been brought, in the forms provided for by the Code of Criminal
Procedure, in relation to one of the offences, whether committed or attempted, provided for by Articles 24 et seq. of the
Decree; for this purpose, any amendments and/or additions to the types of offences provided for by the Decree are
immediately and automatically incorporated into this 231 Model;

- persons who have been subject to personal precautionary measures, whether coercive or disqualifying, for one of the

offences, whether committed or attempted, provided for by Articles 24 et seq. of the Decree;
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- persons who have been convicted, even at first instance, or who have received a judgment applying the penalty upon
request, the so-called plea bargaining, in Italy or abroad, for the offences referred to in Legislative Decree 231/2001 or
equivalent offences, for tax offences, and for any non-negligent offence resulting in a sentence of more than two years;
persons who have been convicted, even at first instance, with a penalty involving disqualification, including temporary
disqualification, from public office, or temporary disqualification from holding management offices in legal persons and
undertakings; a plea-bargaining judgment is deemed equivalent to a conviction;

- persons who have been definitively subjected to one of the prevention measures provided for by Article 10, paragraph 3,
of Law No. 575 of 31 May 1965, as replaced by Article 3 of Law No. 55 of 19 March 1990, as subsequently amended;

- persons who have family, marital or affinity relationships up to the third degree with members of the Board of Directors,
senior management in general, the Company’s statutory auditors, or auditors appointed by the audit firm;

- persons who have conflicts of interest, including potential conflicts, with the Company such as to prejudice the
independence required by the role and duties of the SB;

- persons who, in the three financial years prior to their appointment as a member of the SB or prior to the establishment of
the consultancy/collaboration relationship with the Body, held administrative functions in companies subject to
bankruptcy, compulsory administrative liquidation or other insolvency proceedings;

- persons who are found to have held the position of member of the SB within companies against which the sanctions
provided for by Article 9 of the Decree have been applied;

- with regard only to external members, persons who are, or have in the past been, linked to the Company by ongoing work
or service relationships that may reasonably compromise their autonomy and independence;

- persons who are disqualified, incapacitated, or assisted by a support administrator;

- persons who have been absent, without justified reason, from at least three SB meetings.

The member of the SB who falls within a condition of ineligibility or disqualification must immediately notify the Board of

Directors thereof.

The revocation of the powers vested in the SB and the assignment of such powers to another person may take place only for
just cause, including where connected with organisational restructuring measures within the Company, by means of a specific
resolution of the Board of Directors.

In this regard, “just cause” for revocation of the powers connected with the appointment within the SB may include, by way of

example only:

- theloss of the subjective requirements of honourability, integrity, respectability and independence existing at the time of
appointment;

- the emergence of a ground for incompatibility;

- gross negligence in the performance of the duties connected with the appointment, as set out in the following paragraph;

- “omitted or insufficient supervision” by the SB, pursuant to Article 6, paragraph 1, letter d) of Legislative Decree 231/2001,
resulting from a final judgment of conviction issued against the Company under Legislative Decree 231/2001 or from a
judgment applying the penalty upon request, the so-called plea bargaining;

- the assignment of operational functions and responsibilities within the company organisation that are incompatible with

the requirements of “autonomy and independence” and “continuity of action” applicable to the SB.

REV. 00 - PAG. 13 /19



iIdrostudi

In the event of internal members of the SB, they shall be disqualified in the event of voluntary termination of the employment

or collaboration relationship with the Company, or dismissal for just cause.

In the event of resignation, waiver, supervening incapacity, death, revocation or disqualification of a member of the SB, the

Board of Directors shall replace that member without delay. The Chair is required to promptly inform the Board of Directors of

the occurrence of any circumstance giving rise to the need to reinstate a member of the SB or its sole member.

In the event of resignation, waiver, supervening incapacity, death, revocation or disqualification of the Chair, the oldest member

shall replace the Chair and shall remain in office until the date on which the Board of Directors resolves to appoint the new Chair

of the SB.

For all other matters, the SB operates in accordance with its own Regulations.

5.3

FUNCTIONS AND POWERS

The SB is placed in a staff position with respect to the Board of Directors.

In particular, for the performance and exercise of its functions, the SB is entrusted with the following duties and powers:

to regulate its own functioning, including through the introduction of regulations governing its activities, providing for:

o  the scheduling of activities;

o the determination of the timing of controls;

o theidentification of analysis criteria and procedures;
to regulate the information flows from the company structures (SB Regulations);
to verify the adequacy of the 231 Model both with regard to preventing the commission of the offences referred to in
Legislative Decree 231/2001 and with regard to its ability to detect the occurrence of any unlawful conduct;
to verify the efficiency and effectiveness of the 231 Model, including in terms of correspondence between the operational
methods actually adopted and the procedures formally provided for by the 231 Model itself;
to verify the continued maintenance over time of the requirements of efficiency and effectiveness of the 231 Model;
to carry out, also through the company functions, periodic inspection and control activities, on both a continuous and
surprise basis, taking into account the various areas of intervention or types of activity and their critical points, in order to
verify the efficiency and effectiveness of the 231 Model;
to manage, develop and promote the constant updating of the 231 Model, submitting, where necessary, proposals to the
Board of Directors for any updates and adjustments to be implemented through such amendments and/or additions as may
become necessary as a result of:

o significant breaches of the provisions of the 231 Model;

o significant changes to the Company’s internal structure and/or to the manner in which company activities are

carried out;

o  regulatory changes;
to monitor the periodic updating of the system for identifying, mapping and classifying Risk Areas;
to identify any behavioural deviations that may emerge from the analysis of information flows and from the reports
required from the managers of the various Functions;
to promptly report to the Board of Directors, for the appropriate measures, any established breaches of the 231 Model that
may give rise to liability on the part of the Company;
to manage relations and ensure the relevant information flows to the Board of Directors, as well as to the Board of Statutory

Auditors;
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- to promote and define initiatives for disseminating knowledge and understanding of the 231 Model, as well as for training
personnel and raising their awareness of compliance with the principles contained in the 231 Model;

- to promote and develop communication and training initiatives on the contents of Legislative Decree 231/2001, on the
impact of the legislation on the Company’s activities, and on the rules of conduct; to provide clarifications regarding the
meaning and application of the provisions contained in the 231 Model;

- to establish an effective internal communication system enabling the transmission of information relevant for the purposes
of Legislative Decree 231/2001, while ensuring the protection and confidentiality of the whistleblower; to have free access
to any organisational structure of the Company, including the Data Processing Centres and the Company’s other offices,
without the need for any prior consent, in order to request and obtain information, documentation and data deemed
necessary for the performance of the duties provided for by Legislative Decree 231/2001, from all employees and managers;

- to propose the initiation of any disciplinary proceedings referred to in Chapter 6;

- to verify and assess the suitability of the disciplinary system pursuant to and for the purposes of Legislative Decree
231/2001;

- toalso act as a point of contact for reports pursuant to Legislative Decree 24/2023.
For the performance of the above duties, the SB:

- has free access to any company document and enjoys broad inspection powers;

- makes use of adequate financial resources assigned to it for this purpose by the Board of Directors; it is, in fact, provided
with a Budget to be used in compliance with the spending procedures in force;

- may avail itself of the support and cooperation of the Company Functions as well as external consultants of proven
professional standing;

- may request information from the Board of Directors, the Board of Statutory Auditors, the audit firm, any company
structure/person and consultants;

- relies on internal resources to plan and carry out its supervisory activities, so as to use already consolidated operating

methods and resources with adequate technical expertise, also in order to avoid duplication of activities.

The Board of Directors shall ensure that the duties and powers of the Supervisory Body are adequately communicated to the
company structures.
The SB does not have management powers or decision-making powers relating to the conduct of the Company’s activities,

organisational powers or powers to modify the company structure, nor does it have sanctioning powers.

5.4 INFORMATION FLOWS TO THE SB

The SB must be informed by the persons required to comply with the 231 Model of any events that could give rise to liability on
the part of the Company.

In this regard, the following general requirements apply:

- any reports concerning the commission of offences or, in any event, conduct not in line with the rules adopted in
implementation of the principles and guidance contained in the 231 Model and the Code of Ethics must be collected and
assessed by the SB;

- inthe event of an established breach, the SB verifies the consistent application of the Disciplinary System.

All information that must be submitted to the SB is set out in the document entitled “Information Flows”, to which reference is

made for further details. The Information Flows may be:
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- periodic, whether six-monthly or annual, and therefore to be submitted at regular intervals;

- extraordinary, meaning information that must be promptly transmitted to the SB upon occurrence of the relevant event.

In addition, the SB receives all reports relating to potential breaches of Legislative Decree 231/2001, as well as of the
Organisation, Management and Control Model adopted by the Company.
Reference is made to the annex to the 231 Model entitled “Reporting Procedure” for details of the reporting methods, the

subject matter and the scope of application of the whistleblowing rules, as updated in light of Legislative Decree 24/2023.

5.5 REPORTING BY THE SB

The SB reports to the Board of Directors on the implementation of the 231 Model and on the emergence of any critical issues.

In particular, the SB:

- reports to the Board of Directors through the Chair of that body, informing it, whenever it deems appropriate, of significant
circumstances and facts relating to its office. The SB immediately communicates the occurrence of extraordinary situations,
such as significant breaches of the principles contained in the 231 Model or legislative changes concerning the
administrative liability of entities, and any reports received that are urgent in nature;

- submits a written report, on a periodic basis as established in the Regulations, to the Board of Directors and the Board of
Statutory Auditors, containing the following information:

o asummary of the activities carried out during the reference period;

o any problems or critical issues that have arisen during the supervisory activity;

o  the corrective actions to be taken in order to ensure the effectiveness and/or actual implementation of the 231
Model, including those necessary to remedy any organisational or procedural shortcomings identified that may
expose the Company to the risk of offences relevant for the purposes of the Decree being committed, together
with a description of any new “sensitive” activities identified;

o anindication of the conduct ascertained and found not to be in line with the 231 Model;

o an account of the reports received from internal and external parties, including matters directly identified,
concerning alleged breaches of the provisions of this 231 Model, the prevention protocols and the related
implementing procedures, and the outcome of the subsequent checks carried out;

o information on the possible commission of offences relevant for the purposes of the Decree;

o an overall assessment of the functioning and effectiveness of the 231 Model, with any proposals for additions,
corrections or amendments;

o notification of any changes in the regulatory framework requiring the 231 Model to be updated;

o notification of any actual or potential conflict of interest involving a member of the Body;

o astatement of the expenses incurred;

o once ayear, the plan of activities scheduled for the following year.

The Board of Directors and the Board of Statutory Auditors may convene the SB at any time so that it may inform them of the
activities falling within its remit. Meetings with the corporate bodies to which the SB reports must be documented.
All information, reports, minutes and reports provided for in the 231 Model are retained by the Supervisory Body, in compliance

with privacy legislation, in a dedicated electronic archive maintained by the Body itself.
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6  WHISTLEBLOWING REPORTING PROCEDURE

For a description of the reporting methods and the management of such reports, reference is made to the annex to the 231
Model entitled “Reporting Procedure”.

The annex specifically describes:

- who may submit a report;
- what may be reported;
- thereporting methods;

- the protections provided.

7 COMMUNICATION AND TRAINING ON THE 231 MODEL AND THE RELATED PROTOCOLS

The Company promotes the widest possible dissemination, both within and outside its organisation, of the principles and
provisions contained in the 231 Model and in the Protocols connected thereto.

The 231 Model is formally communicated to all senior management personnel, including the Directors, the Statutory Auditors
and the Audit Firm, and to the Company’s Personnel, by making a full copy available, including in electronic format or by
telematic means, or by posting it in a place accessible to all.

Documentary evidence of the delivery and of the Recipients’ commitment to comply with the rules set out therein is retained in
the records of the SB.

For Third-Party Recipients required to comply with the 231 Model, a summary of the same, limited to the aspects relevant to
them, is made available on the Company’s website.

Particular and specific attention is also paid to the dissemination of the Code of Ethics which, in addition to being communicated
in the same manner as already indicated for the 231 Model — delivery to all members of the Corporate Bodies, to other senior
management personnel and to employees, posting in a company place accessible to all, and publication on the Company’s IT
network — shall be made available to third parties required to comply with its provisions, as well as to any other interlocutor of
the Company, through full publication on the Company’s website.

The SB promotes, including through the preparation of specific plans approved by the Board of Directors and implemented by
the Company, and monitors all further information activities that it may deem necessary or appropriate.

The Company also promotes adequate communication to, and involvement of, the Recipients of the 231 Model, within the limits
of their respective roles, functions and responsibilities, through dedicated training meetings. For these purposes, an information
and involvement programme for the Recipients of the 231 Model is also defined, documented, implemented, monitored and
periodically updated, with particular regard to newly hired workers.

The involvement of the persons concerned is also ensured through their prior consultation during dedicated periodic meetings.

7.1  TRAINING AND INSTRUCTION ON THE 231 MODEL AND THE RELATED PROTOCOLS

In addition to the activities connected with informing the Recipients, the SB is responsible for overseeing their periodic and
continuous training, or for promoting and monitoring the Company’s implementation of initiatives aimed at fostering adequate
knowledge and awareness of the 231 Model and the Protocols connected thereto, in order to enhance the culture of ethics

within the Company.
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In particular, the principles of the 231 Model, and especially those of the Code of Ethics which forms part thereof, are to be
illustrated to company resources through specific training activities, such as courses, seminars and questionnaires, participation
in which is mandatory and the methods of delivery of which are planned by the SB through the preparation of specific Plans.

Courses and other training initiatives on the principles of the 231 Model are, moreover, differentiated according to the role and
responsibility of the resources concerned, including by providing more intensive training with a higher level of detail for persons
qualifying as “senior management” under the Decree, as well as for those operating in areas qualifying as “at risk” under the 231

Model.

8  UPDATING THE 231 MODEL

The SB is responsible for monitoring the necessary and continuous updating and adaptation of the 231 Model and the Protocols
connected thereto, including the Code of Ethics, where appropriate by suggesting, by written communication to the
administrative body or to the relevant company functions from time to time, any necessary or appropriate corrections and
adjustments.

The Board of Directors is responsible, together with any company functions concerned, for updating the 231 Model and adapting
it as a result of changes in the organisational structure or operating processes, significant breaches of the 231 Model itself, or
legislative amendments.

Updates and adjustments to the 231 Model, or to the Protocols connected thereto, are communicated to workers and to the
relevant parties where required, for example in the case of significant amendments to the Code of Ethics, by means of specific
notices sent by email, published on the company network and, where appropriate, through the organisation of information

sessions illustrating the most significant updates and adjustments.

9 LIST OF 231 MODEL DOCUMENTATION

The Company’s 231 Organisational Model and this General Part refer to and cross-reference the following documents.

DOCUMENT DOCUMENT NAME REVISION REVISION DATE

FAMILY

RISK RISK ASSESSMENT 00 10.03.2025

ASSESSMENT RA_ OFFENCE CATEGORY 00 10.03.2025
GENERAL PART 00 10.03.2025
COMPANY ETHIC CODE 05 10.03.2025
DISCIPLINARY SYSTEM 00 10.03.2025

GENERAL PART
MANAGEMENT OF INFORMATION FLOWS 00 10.03.2025
REPORTING PROCEDURE 00 10.03.2025
WHISTLEBLOWING REPORTING FORM 00 10.03.2025
GOVERNANCE PROCESS 00 10.03.2025
ADMINISTRATION PROCESS 00 10.03.2025

SPECIAL PARTS HUMAN RESOURCES PROCESS 00 10.03.2025
SALES / TENDERING PROCESS 00 10.03.2025
PURCHASING PROCESS 00 10.03.2025
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DOCUMENT DOCUMENT NAME REVISION REVISION DATE
FAMILY
DESIGN AND DELIVERY PROCESS 00 10.03.2025
OCCUPATIONAL HEALTH AND SAFETY PROCESS 00 10.03.2025
ENVIRONMENTAL PROCESS 00 10.03.2025
IT PROCESS 00 10.03.2025
PUBLIC ADMINISTRATION RELATIONS PROCESS 00 10.03.2025
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