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CODE OF ETHICS AND CONDUCT

This Code of Ethics and Conduct of the OMI GROUP is the
formal tool that outlines the Group’s ethics. management
and regulatory compliance model.
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OBJECTIVE AND SUBJECTIVE SCOPE




Objective and
subjective scope

This Code of Ethics and Conduct (indis-
tinctly “the Code of Ethics and Conduct”
or “the Code”) of the OMI GROUP is the
formal tool that outlines the Group’s ethics
management and regulatory compliance
model, in order to respond to both best
practices in the area of ethics and com-
pliance and industry regulations affect-
ing the OMI GROUP', while establishing
all the ethical principles and values that
should guide the actions of OMI GROUP’s
professionals.

This code will apply to the following
companies: OMI - Polo Espafol, S.A.
(“OMIE”), OMIClear, C.C., S.A. (“OMI-
Clear”)

and OMIP - Pdlo Portugés, S.G.M.R.,
S.A. (“OMIP”), (jointly “the OMI GROUP”
or “the Group”) and must be fulfilled
by all the professionals who form part
of the OMI GROUP, irrespective of their
position, responsibilities and geographi-
cal location (jointly “Personnel Subject to
this Code”):

1. Including, of note (i) in Spain, Electricity Industry Law 24/2013, of 26 December, and Royal Decree 2019/1997, of 26 Decem-
ber, organising and regulating the electricity generation market; and (ii) in Portugal, Portuguese Decree-Law 357-C/2007, of 31
October, Portuguese Decree-Law 40/2014, of 18 March and the Portuguese Marketable Securities Code.

Of note internationally are the International Convention on the Creation of an Iberian Electricity Market, the MiFID Il Directive,
the MiFIR Regulation, the EMIR Regulation, and other implementing regulations.
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¢ Members of the Board of Directors, to
the extent that they discharge activities,
functions and competencies for and on
behalf of the OMI GROUP.

¢ Executives of the OMI GROUP, or any
other professionals who are authorised
to take decisions on behalf of the OMI
GROUP or who hold powers of organi-
sation and control within the Group.

e Employees and professionals of the
OMI GROUP; irrespective of their pro-
fessional responsibilities or position.

Also, the provisions of this Code will be
directly applicable to subsidiaries, as
long as they do not have their own Code
of Ethics and Conduct.

The defence of the integrity and proper
functioning of the markets means that

certain sections of this Code are also ap-
plicable to the following entities:

¢ Trading Members in the Iberian Electric-

ity Market (MIBEL) Derivatives Market
(“Trading Members”);

As far as OMIP is concerned, any entity
that participates in the markets managed
by OMIP or that has access to the facili-
ties of such markets, as regards duties
related to such participation or access, in
accordance with Letter d) of Article 36.1
of Portuguese Decree-Law no. 357-C /
2007, of 31 October, (“Participants”) and,
As regards OMIClear, Clearing Mem-
bers, in relation to the duties corre-
sponding to such participation in ac-
cordance with Letter c) of Article 11.1 of
Portuguese Decree-Law no. 40/2014,
of 18 March (“Clearing Members”).

The personnel of the OMI GROUP must ensure that their com-
mercial and professional contacts are based on the ethical prin-

ciples set out in this Code.




ETHICAL VALUES OF THE GROUP
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The commitments acquired by the OMI
GROUP shall be put into effect in line with
a precise manner of professional conduct.
Reliability involves offering service ex-
cellence, where the utmost commitment
is made to the institutions and people
served.

To this end, the best processes must be
employed and they must be executed by
the best professionals.

Therefore, in order to offer maximum reli-
ability to our stakeholders, we must per-
form all activities on a timely basis and in
accordance with the principle of execution
at the lowest possible cost in conformity
with the standards and quality criteria pre-
vailing in the market and in the electricity
industry.

Consequently, employees and profes-
sionals must adopt a demanding and
thorough attitude and recognise that the
OMI GROUP’s success is based on the
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professional success of all of its associ-
ates, guided by the highest standards of
competence, thoroughness, diligence
and integrity.

The sole purpose of the Iberian Electric-
ity Market (MIBEL) is to serve the mar-
ket and consumers.

The service must be provided in such a
way as to ensure maximum quality and
achieve the complete satisfaction of the
economic and social stakeholders to
whom the activity is addressed, while
paying particular attention to all pro-
cesses, with regard to their reliability and
transparency, and managing the market
and entrusted resources efficiently.

Trust and commitment must be inter-
preted as meaning the responsible per-
formance of the entrusted tasks, thereby
generating profits and results.



The commitment to shareholders, suppli-
ers, market players, public authorities and
regulatory bodies, as well as the social
environment in which it operates, must
be based on the transparency, integrity,
responsibility in professional perfor-
mance, honesty and respect of all our
professionals.

All the activities of the professionals form-
ing part of the OMI GROUP must be gov-
erned by ethics, legality and good faith,
which are seen as the principal means of
ensuring a positive evolution for the Group
and serve as a magnificent source of on-
going improvement, differentiation and
reputation.

Our commitment to management excel-
lence is based on efficient systems and
processes, and on the identification and
application of best practices.

Reflection, analysis and initiative to
set in motion or propose new ideas and
ways of working that are more efficient, at-

tractive and innovative in the approach to
processes and activities are essential ele-
ments for ensuring the Group’s leadership
position, permanence and growth.

These competencies and capacities are
key elements that must be developed by
the Personnel Subject to this Code in an
exemplary manner:

¢ |In the way in which strategies, policies
and principles are deployed to ensure
the success of the activities per-
formed.

¢ In the development and management of
market competitiveness rules and in the
generation of value for end consumers.

¢ In the continuous professional devel-
opment and improvement of the tal-
ent of all employees.

¢ In transparent communication.

¢ In the pursuit of more innovative and
efficient ways of working.

In our actions we must at all times respect
the laws, standards, procedures and



regulations of the industry in which we
operate.

We must take particular responsibility for
the resources and remuneration we are
allocated by the Regulatory Bodies in or-
der to fulfil our mission. Therefore, the fol-
lowing obligations are required, among
others:

e Assume the consequences of ac-
tions taken vis-a-vis the regulator and
all stakeholders.

¢ Fulfil the functions entrusted to us dili-
gently and professionally.

¢ Be aware of the importance of achieving
a favourable reputation as a leading
and forward-looking business manage-
ment model.

¢ Participate in and promote initiatives and
projects to reduce social problems and
needs in a transparent manner.

¢ Assist in the transformation of the elec-
tricity industry towards a sustainable
energy model.

The OMI GROUP adopts environmen-
tally sound and efficient behaviour. This
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attitude must translate into concern and
specific actions taken by associates to
achieve a rational and efficient use of the
resources made available to them by the
company; in particular electricity, water
and paper.

OMI GROUP companies will encourage
and undertake unequivocal steps to pro-
mote and develop policies that disclose
the companies’ activities, thereby foster-
ing transparency in all their actions.

The OMI GROUP’s priority is to maintain
technological leadership, which involves
ongoing adaptation to the new challenges
posed by the digital and communications
fields in a globalised environment. Also,
one of its essential objectives is to moni-
tor and actively participate in the construc-
tion of the energy transition process, con-
ceived as a structural change in energy
systems that will result in new production
and consumption models.



PRINCIPLES AND GUIDELINES FOR CONDUCT
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GENERAL BEHAVIOUR
GUIDELINES

nles and
ines for conduct

The cornerstone principle governing any
of the OMI GROUP’s behaviour and ac-
tivities is the fulfilment of the highest stan-
dards of strict compliance with the law
and good governance.

Therefore, each and every one of us is
obliged to respect and comply with all ap-
plicable standards, legal provisions, regu-
lations, and any other applicable instruc-
tions.

OMI GROUP executives and employees
must be especially aware of the laws and
regulations that affect their respective ar-
eas of activity, and must ensure that the
professionals reporting to them receive
adequate information and training to en-
able them to understand and comply with
the legal and regulatory obligations appli-
cable to the functions of their positions.

Professional decisions and actions must
be taken on the basis of their benefit to the
OMI GROUP, and cannot be motivated by
personal considerations or relationships.

Relationships with third parties outside
the OMI GROUP, whether public authori-
ties or regulatory bodies, shareholders,
market players, suppliers, or any others
not previously defined, can have no bear-
ing on decision making on behalf of the
Group.

For these purposes, a conflict of inter-
est is any situation in which the Group’s
interests collide, directly or indirectly, with
the particular interests or benefits of the
Personnel Subject to this Code or persons
related thereto.

The following persons, among others,
are considered to be related to the Per-
sonnel:



¢ The spouse or persons with a similar re-
lationship.

¢ The ascendants, descendants and sib-
lings of the Personnel Subject to this
Code, or those of their spouses.

¢ The spouses of the ascendants, descen-
dants and siblings of the Personnel.

¢ Persons closely related to the Person-
nel Subject to this Code as a result of a
special relationship of friendship.

e Entities in which the Personnel Sub-
ject to this Code, either on their own
or through an intermediary, are in one

of the control situations established
by law.

e Companies or entities in which the Per-
sonnel Subject to this Code, or any
persons related thereto, on their own
or through an intermediary, hold an ad-
ministrative or managerial position for
which they receive remuneration for
any reason, provided that, in addition,
they either directly or indirectly exercise
a significant influence on the financial
and operational decisions of those com-
panies or entities.

OMI GROUP'S COMMITMENT

TO THIRD PARTIES

The professional relationships that the
OMI GROUP might establish with any na-
tional or international public body, official
or authority, or the representatives thereof
must be governed by the principle of in-
stitutional respect, transparency, in-
tegrity, cooperation and ethical com-
pliance.

The Group encourages the full coopera-
tion and diligence of all personnel in re-
lation to any inspections, requirements or
interventions deemed necessary by public
authorities or regulatory bodies.
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The OMI GROUP is not associated with
any specific political tendency or party.

In this connection, at the OMI GROUP it
is prohibited to make any type of contribu-
tion, for and on behalf of the Group, that
constitutes, or may be construed as con-
stituting a political affiliation or involve-
ment of any kind.

Facilitation payments to public officials
and authorities are prohibited.

In the exercise of their professional activi-
ties, any financial assistance, gratuity, re-
ward or advantage of any kind, for them-
selves or for the benefit of third parties,



which might call into question their suit-
ability, must be refused.

Our main customers are participants in
the market and are a cornerstone asset
for the OMI GROUP.

Therefore, all the professional relation-
ships that we establish with them must
be based on confidence and mutual re-
spect. In accordance with this principle,
actions and decisions will be carried out
according to procedural requirements,
standards and objective criteria, always
acting impartially and with integrity, while
avoiding the adoption of unjustified or ar-
bitrary decisions that might be to the detri-
ment of equal opportunities.

To this end, the OMI GROUP must act in
conformity with fair trade that respects
current legislation and standards.

Relations with the suppliers of the OMI
GROUP are based on mutual condi-
tions of respect and equal opportu-
nities.

As a result, the engagement of external
services, and the supply of any type of
product or goods, must be performed in
accordance with the internal purchasing
and cost control procedures.

The following are considered inappropri-
ate practices and may not be accepted in
any circumstances: monetary gifts or gifts
in kind, loans, personal benefits or the
actions of third-party natural or legal per-
sons related to the Group’s activities that
could result in a loss of independence
and impartiality in dealings with the vari-
ous stakeholders.

The category of gift shall include any per-
sonally advantageous element of a relation-
ship such as non-institutional gifts, commis-
sion or professional promises, but any gifts
with no commercial value or that are given
as a courtesy, for advertising purposes or on
the occasion of a special event or commem-
oration shall not be prohibited, provided that
they are worth no more than EUR 150.

Similarly, courtesy gifts from the OMI
GROUP will respect the same principles
and will not exceed the above-mentioned
amount.



COMMITMENT TO THE
ELECTRICITY MARKET

OMI GROUP services must comply with
the highest quality and transparency pa-
rameters and particular attention must be
paid to compliance with market standards
in relation to energy prices and costs.

The aim of our professional activities
is to provide an optimal and accessible
service for the entire electricity market
in which we operate.

Itis, therefore, completely forbidden to en-
gage in professional conduct and actions
that undermine transparency in negotia-
tions and accessibility to energy assets.

The OMI GROUP will ensure the ad-
equate pricing of transactions and offers
made in the financial and electricity mar-
ket to promote an open, competitive and
fair system.

The secretary’s office of the Board of Di-
rectors of each Group company will keep
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an updated Register of both the fixed
- income and equity securities, issued
by entities with the legal status of Electric-
ity Generation Market Operators, System
Operators, or Trading or Clearing Mem-
bers, that are held by directors, execu-
tives or employees when such securities
are acquired or disposed of after the entry
into force of this Code.

Any order to purchase or sell securities
covered by this Code shall be commu-
nicated to the secretary’s office of the
Board of Directors of each Group com-
pany within thirty days of its execution.
This duty of communication includes, with-
out prejudice to the obligations provided
for by law vis-a-vis the respective supervi-
sory entity, the communication of the ac-
quisition or intention to acquire a qualify-
ing holding in an entity that is a participant
in the Iberian Electricity Market (MIBEL)
Derivatives Market.

The data in the Register will be treated as
confidential and kept strictly secret.

Personnel, Trading Members, Clearing
Members, Participants, and all the asso-
ciates of the OMI GROUP must act with
the utmost commercial seriousness, and
refrain from participating in transactions or
from performing actions that could jeop-
ardise the regularity of the functioning,
transparency or credibility of the Market.



OMIP and OMIClear are subject to specif-
ic legal obligations relating to the defence
of the market and in this connection their
Personnel, Trading Members, Clearing
Members, Participants and the employ-
ees and associates of the IMO GROUP
are prohibited, as regards involvement
within the framework of OMIP and OMI-
Clear, from using privileged information
obtained in the exercise of their activity,
for any purpose, for their own benefit or
for that of third parties, and from transmit-
ting or discussing any matter related to the
Iberian Electricity Market (MIBEL) Deriva-
tives Market which, by its nature, affects
confidential information.

OMI GROUP Personnel, within the frame-
work of their involvement in OMIP and
OMIClear, are especially prohibited from
trading in financial instruments traded on

DATA PROTECTION

the Iberian Electricity Market (MIBEL) De-
rivatives Market; from performing profes-
sional or cooperative activities, even for
the purpose of rendering services, the
object of which is related to markets, in
entities participating in the Iberian Elec-
tricity Market (MIBEL) Derivatives Market,
or from discriminating in any way between
Market Participants based on economic
or other differences, unless directly due
to applicable legal and regulatory provi-
sions.

It is also prohibited, to the extent that they
are involved in OMIP and OMIClear, to
have a qualifying holding in an entity that
participates in the |berian Electricity Mar-
ket (MIBEL), where this results in a rela-
tionship of control, and to accept rewards
or gifts, directly or indirectly, related to the
exercise of their professional activity.

The Personnel Subject to this Code, as
well as Trading Members, Clearing Mem-
bers and Participants, must maintain strict
confidentiality in relation to informa-
tion obtained as a result of exercising
their professional activity.

Accordingly, all OMI Group professionals
have a particular duty to maintain the
confidentiality of and safeguard the
documentation and data to which they

have access for the purpose of carrying
out their professional activities, particu-
larly any that might contain sensitive and/
or privileged information of the various op-
erators or market players or that might af-
fect the pricing process in the financial or
electricity market.

Even when that documentation and infor-
mation is managed internally within the
Group, the general principle that confi-
dential information must only be disclosed
to those professionals and/or third parties
that need it for the performance of their



tasks shall be observed (need-to-know
principle).

This confidentiality means guaranteeing
the secrecy of the information and not
disclosing or communicating it to third par-
ties, except for when required by law. In
no instance will such information be used
improperly or for any purpose other than
the normal exercise of our functions.

The confidentiality obligation will remain in
force even though the Personnel Subject to
this Code may have ceased to provide ser-
vices to, or be associated with, the Group.

The matters and elements encompassed
by the duty of confidentiality may be dis-
closed only in the terms provided for in the
applicable legislation and, in particular, in
accordance with the decisions adopted by
the competent regulatory bodies. Affected
persons are prohibited from publishing
studies, opinions, research or other type of
work by them, which might relate to such
sensitive and privileged information, with-
out consultation of, and prior authorisation
by, the respective board of directors.

In particular, the members of the Board
of Directors of the OMI GROUP, and their
subsidiaries, will uphold the duty of confi-
dentiality inherent to their position.
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The Personnel Subject to this Code must
respect and comply with data protection
legislation and actively contribute to en-
suring that personal data are not acces-
sible to third parties.

Personal data must only be collected, pro-
cessed and used to the extent allowed by
the General Data Protection Regulation
and other applicable laws, and the rele-
vant professional standards.

The executives, employees and profes-
sionals, as users of the OMI Group’s
information technologies, recognise
that hardware and the ICT infrastruc-
tures are work tools and, therefore,
should direct their use for professional
activities and respect the approved
procedures and manuals in this area
of activity.

The OMI Group’s executives, em-
ployees and professionals may not
use any computer programs, devic-
es or tools that could compromise
the stability and security of the OMI
Group’s information technology infra-
structures.



FINANCIAL AND ACCOUNTING

TRANSPARENCY

It is the duty of all personnel entrusted
with economic, financial and accounting
responsibilities, to perform appropriate
accounting and issue transparent fi-
nancial reports.

All accounting ledgers, records and re-
ports must be correct, complete and reli-
able and reflect accurately the applicable
transactions and the Group’s financial re-
ality.

All documentation that affects the Group’s
business must be duly filed, organised
and accessible.

The OMI Group will ensure full compli-
ance with the tax legislation applica-
ble to the operations and transactions
carried out, and observe the payment
of taxes and lawful obtainment of any
refunds or tax benefits resulting from
them.

Also, tax principles and legal rules relating
to tax credits and social security con-
tributions will be observed.

Where the OMI GROUP applies for any
type of Spanish or EU grant, the ethical
principles and transparency rules re-
lating to the characteristics, requirements
and purpose thereof will be applied,

The OMI GROUP will report to the share-
holders in detail about each of the matters
to be considered in the following annual
general meeting sufficiently in advance
so that they may examine them and cast
their vote in an informed manner.

The OMI GROUP demonstrates its firm
commitment not to undertake any prac-
tices that could be considered improper in
the course of its relations with the public
authorities and regulatory bodies, market
players, Members, suppliers and other
stakeholders, including those related to
money laundering from unlawful or crim-
inal activities, and promote their preven-
tion and prosecution when detected.

Without prejudice to the foregoing, com-
pliance with the Criminal Risk Prevention
Programme approved by the OMI Group
companies is mandatory.



RESPECT FOR INDIVIDUALS

The OMI GROUP fosters the protection
of human rights and civil liberties and any
conduct that undermines their protection
and respect is completely forbidden.

The OMI GROUP respects the personal
and family life of its professionals and
will promote work-life balance policies
that provide greater balance between
employees’ personal life and their work
duties.

It is a basic principle for the OMI GROUP
to encourage and offer the same oppor-
tunities in access to work and career ad-
vancement, and promote a corporate cul-
ture based on merit.

The OMI GROUP strives for maximum
objectivity in the hiring, selection and pro-
fessional promotion processes.

The Group’s employees will show
due courtesy and respect to their col-
leagues, stakeholders and third-parties
with whom they may have dealings as a
result of their professional activity and
functions. The basis of a fruitful and sat-
isfactory relationship stems from mutu-
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al respect, respect for the dignity of
individuals, equal opportunities, dia-
logue and the lack of discriminatory
or derogatory behaviours on grounds
of nationality, race, sex, age, religion,
ideology, sexual orientation, social ori-
gin, health, disability, language or any
other personal or social condition or cir-
cumstance.

All OMI GROUP professionals must un-
dertake to exercise our professional activ-
ity in a fair and equitable way and respect
people’s dignity.

Threats, acts of violence or intimidation
and abusive, humiliating or offensive be-
haviour, whether verbal or physical, are
prohibited

An environment that is open and re-
spectful is a right of all persons in the
Group.

Diversity should be reflected in the man-
aging body and management of the vari-
ous areas of the Group.

In this connection, the managing body
must have a diversity of knowledge, age,
gender, experience in the Group and
tenure of office, as well as a balanced
membership with a majority of non-ex-
ecutive directors involving an appropri-
ate ratio of proprietary and independent
directors.



Executive remuneration must be sufficient
to attract and retain the profiles desired by
the Group and to compensate them for the
dedication, qualifications and responsibil-
ity required by the position. All individual
remuneration will have a variable por-
tion dependent on personal perfor-
mance.

RESPONSIBLE USE OF

RESOURCES AND ASSETS

The OMI Group demonstrates its firm
commitment in fulfilling the estab-
lished internal regulations and proto-
cols in relation to health and safety ob-
ligations, ensuring the protection of the
persons affected by the Group’s activity.

All OMI GROUP personnel have the re-
sponsibility and obligation to protect the
Group’s assets from damage, loss,
theft and misuse.

The assets that the OMI GROUP makes
available to its employees must be protect-
ed and safeguarded, and used solely for
business purposes, and they will refrain,
in all cases, from using them in any way
that is not for the benefit of the Group.

It is mandatory to comply with the Com-
pany’s internal guidelines and other regu-
lations related to the use of its operating
resources (including telephones, comput-
ers, internet and other information tech-
nologies).

Proper and respectful use must be
made of the facilities and the work en-
vironment, and the organisational de-

partments in charge of the facilities,
buildings or resources must be notified
when they do not meet appropriate con-
ditions of cleanliness and safety, do not
function correctly, give rise to unneces-
sary expenses, involve any incidents
or pose a potential risk of accident or
injury.

This helps to maintain a dignified, com-
fortable and safe workplace.

The Personnel Subject to this Code must
respect third-party intellectual and in-
dustrial property rights always and at all
times.

Accordingly, they will always and at all
times ensure that third-party rights in
relation to, inter alia, the technologies
used, compositions, data, ideas, im-



provements, layout plans, images and
videos will be upheld.

This same obligation applies to the use of
any software program or computer system
available or intended to be available.
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In this connection, any behaviour that
could give rise to an infringement of such
rights, for which the necessary licences
and/or authorisations must be obtained
from their legitimate owner, is prohibited.



FULFILMENT OF THE CODE OF ETHICS AND CONDUCT
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The OMI GROUP’s Audit and Compli-
ance Committee will be the internal body
responsible for the update, supervision
and control of compliance with the behav-
ioural principles, values, procedures and
guidelines provided for in this Code at the
OMI GROUP level.

Also, the Committee will resolve on those
queries and enquiries that, as the case
may be, may arise from the application
and interpretation thereof.

In order to exercise these functions,
the Committee will have the support
and cooperation of a Support Unit,
comprised of members of the Board
Secretary’s Office and the legal de-
partment of each of the OMI GROUP
subsidiaries, which will assume the

S

confidentiality duties that affect Com-
mittee members.

The OMI GROUP’s personnel are obliged
to report, through mechanisms put in
place for this purpose, any breaches or in-
fringements of which they become aware
or suspect.

For these purposes, the OMI GROUP,
provides its employees with the Eth-
ics Channel, (canaleticoOMI@omie.es)
which can be used to report potential
breaches of the Code, as well as doubts
or queries regarding its application or in-
terpretation.

The notifications and enquiries received
through the Ethics Channel will be man-
aged and processed by the Audit and
Compliance Committee, with the help of
the Support Unit.



Non-compliance with the principles and
values contained in the Code of Ethics
and Conduct may result in the imple-
mentation of appropriate disciplinary
measures, all in accordance with the
disciplinary regime established by the
applicable employment legislation in
force.

If the infringement arises from negligent
conduct, it may be mitigated, if the act, in
itself, is of a disciplinary nature.

Applicable penalties for non-compli-
ance with, and infringements of, the
Code of Ethics and Conduct

As regards the area of activity of OMIP
and OMIClear, the applicable penalties
arising from the aforementioned proce-
dure described above are as follows:

a)Warning;

b)Written warning;

c)Fine;

d)Member’s temporary suspension;
e)Suspension from work, or part-

nership, with loss of pay;
f) Member’s expulsion;
g)Dismissal with just cause

The applicable penalty will be that which
best fits the seriousness of the infringe-
ment and should take into account, among
other relevant elements when determin-
ing the penalty, the offender’s previous
conduct, repair of the damage and the ex-
istence of misconduct or negligence in the
act or omission.
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The applicable penalties will also take
into account the specific circumstances
surrounding the infringements, the mea-
sures adopted to terminate them, the
speed with which measures were taken,
the spontaneous disclosure of the in-
fringements, or absence thereof to the
relevant bodies.

The applicable penalties under this Code
are cumulative with possible penalties ap-
plied by the public authorities on the basis
of the same facts.

At the proposal of the Audit and Compli-
ance Committee, the Boards of Directors
of OMIE and OMIP, at their respective
meetings on 18 December 2018, as well
as the Board of Directors of OMIClear in
its meeting on 17 January 2019, resolved
to approve this Code of Ethics and Con-
duct, which will enter into force for each
subject person on 1 April 2019, after its
publication and after having been ac-
knowledged and signed, and will remain
in force until its revocation has been ap-
proved.

This Code of Ethics and Conduct may
be periodically updated and revised at
the Committee’s proposal, which will
accordingly take into account the sug-
gestions and proposals made by the
personnel subject to it, and the commit-
ments undertaken by the Group in re-
lation to social responsibility and good
governance.



Without prejudice to the possibility of the port yearly to the Board of Directors of the
aforementioned updates and revision relevant company on the activity carried
mentioned above, the Committee will re- out and its outcomes.
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