
ETHICAL CODE
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INTRODUCTION

The Prelios Group’s internal and external activities are

informed by compliance with this Ethical Code (hereinaf-

ter, the “Code”), with the conviction that the company’s 

success is necessarily linked to business ethics.

Directors, Statutory Auditors, executives, employees, 

consultants, associates and in general everyone who 

works in Italy and abroad on behalf or in favour of the 

Prelios Group, or who undertakes relations with the 

Group (“Code Recipients”), are called to comply with

the principles and rules contained herein, within the con-

text of their tasks and responsibilities.

ETHICAL
CODE
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PRINCIPLES OF CONDUCT

Integrity, transparency, honesty and fairness inform the 

Prelios Group’s operations. In particular, the Prelios Group:

• pursues market excellence and competitiveness,

offering customers quality products and services that

effectively meet their requirements;

• ensures all stakeholders full transparency with re-

spect to its actions, except in cases which require 

confi dentiality for the execution of business and to 

protect the competitive nature of company activi-

ties; this is why the Code Recipients must ensure that

information obtained or processed as a result of or while

carrying out their jobs is kept completely confi dential; 

• is committed to promoting fair competi-

tion as an essential element in the pursuit of its 

interests as well as a guarantee to all market op-

erators, customers and stakeholders in general;

• refuses and disapproves of recourse to unlawful or in 

any case incorrect behaviour in order to reach its eco-

nomic objectives, which are pursued exclusively with

excellence in performance in terms of innovation, quality 

and economic, social and environmental sustainability;

• protects and develops its human resources;

• pursues compliance with the principle of equal oppor-

tunities in the workplace, without distinction of gender, 

marital status, sexual orientation, religion, political and 

union opinions, skin colour, ethnic origin, nationality, age 

or disability;

• pursues and supports the protection of internationally 

recognised human rights; 

• responsibly uses resources in line with the objective

of sustainable development, with respect for the environ-

ment and the rights of future generations;

• does not tolerate any type of corruption in relation

to public offi cials or any other party, in any form or man-

ner, in any jurisdiction, even if those activities are part of 

permitted or tolerated practice or are not legally pros-

ecuted. This is why the Code Recipients are prohibited 

from offering gifts or other benefi ts which could amount 

to a violation of regulations, or are in opposition to the 

Code, or which, if made public, could damage the Prelios 

Group, or even only its image; 

• protects and safeguards the company’s assets, also 

by using tools to prevent embezzlement, theft and fraud 

to the detriment of the Group; 

• disapproves of the pursuit of personal and/or third-party 

interests to the disadvantage of corporate interests;
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• as an active and responsible member of the communi-

ties it serves, is committed to complying with and ensur-

ing compliance within the company and in relations with 

external parties with the laws in force in the countries 

where it does business; 

• implements organisational tools aimed at preventing 

the violation by its employees and associates of regu-

lations and the principles of transparency, fairness and 

trust, and supervises compliance with them and their 

concrete implementation.

INTERNAL CONTROL SYSTEM

The internal control system must be effi cient and effec-

tive for company activities to be conducted in line with 

the rules and principles of this Code. 

The internal control system is the set of tools, activities, 

processes and organisational structures which aim to 

ensure, through an integrated process which identifi es, 

measures, manages and monitors the main risks, the

following objectives: 

• the effectiveness and effi ciency of company activities, 

also ensuring the traceability of deeds and decisions;

• the reliability of accounting and management information;

• compliance with laws and regulations;

• protection of the integrity of the company’s assets. 

 

For the purposes set forth above, the Code Recipients 

are called to contribute to the continuous improvement 

of the internal control system.

The control and supervisory bodies, Internal Audit and 

the independent auditing fi rm have direct, complete and 

unconditional access to all people, activities, transac-

tions, documents, archives and company assets when 

carrying out their tasks, insofar as each is responsible.

STAKEHOLDERS

The Prelios Group adopts a multi-stakeholder approach; 

that is, it pursues sustainable and lasting growth aimed 

at the fair reconciliation of the expectations of every-

one who interacts with the Group and the companies

of which it is comprised.

SHAREHOLDERS, INVESTORS AND FINANCIAL
COMMUNITY
The Prelios Group’s dialogue and relations with all share-

holder categories, with institutional and private investors, 

with fi nancial analysts, market operators and with the

fi nancial community in general are marked by the utmost 

transparency and compliance with the principles of accu-

racy, timeliness and equal access to information in order 

to favour the correct assessment of the Group’s assets.
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ENVIRONMENT
The Prelios Group manages its activities with respect for 

the environment and public health. 

Its investment and business choices are informed by

environmental sustainability, with a view to environmen-

tally friendly growth, also by adopting particular tech-

nologies and production methods which - where opera-

tionally and economically sustainable - help to reduce 

the environmental impact of its business, also beyond 

set legal limits. 

The Group manages its business with the support of 

certifi ed environmental management systems, and it 

adopts production methods and technologies aimed at 

decreasing waste and conserving natural resources.

The Group works with leading domestic and internation-

al organisations to promote environmental sustainability 

both locally and globally.

CUSTOMERS
The Prelios Group bases the excellence of its products 

and services on continuous innovation, with the goal

of anticipating its customers’ requirements and satisfying 

their needs with an immediate and competent response, 

with conduct informed by fairness, courtesy and the

utmost cooperation.

HUMAN RESOURCES
The Prelios Group recognises the crucial importance

of human resources in the belief that the main factor in 

the success of any enterprise is the professional con-

tribution of the people who work in it, in a framework

of loyalty and mutual trust.

The Prelios Group protects health, safety and hygiene 

in the workplace, through continuously improving and 

evolving management systems and by promoting

a culture of safety and health based on prevention and 

the need to effectively manage professional risks.

The Prelios Group considers it fundamental, in the per-

formance of its business, to respect workers’ rights. 

Management of employment relations is particularly ori-

ented to ensuring equal opportunities, facilitating the pro-

fessional development of all individuals, and appreciating 

their diversity, thus benefi tting a multicultural workplace.

SUPPLIERS AND EXTERNAL ASSOCIATES
Suppliers and external associates have a fundamental 

role in improving the company’s overall competitiveness. 

The Group’s relations with suppliers and external associ-

ates are characterised by trust, impartiality and respect 

for equal opportunities for all parties involved, in pursuit 

of the best competitive advantage.
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The Prelios Group requires its suppliers and external

associates to comply with the principles and rules set 

forth in this Code.

EXTERNAL COMMUNITY
The Prelios Group maintains with the local, national and 

supranational Public Authorities, relations based on full 

and effective collaboration and transparency and respect 

for the reciprocal autonomies, economic objectives and 

values contained in this Code.

The Prelios Group strives to contribute to the economic 

wellbeing and growth of communities where it is locat-

ed by providing effi cient and technologically advanced

services. 

The Prelios Group favourably considers and, if applica-

ble, provides support to social, cultural and educational 

initiatives focused on promoting individuals and improv-

ing their living conditions. 

The Prelios Group does not give contributions, advan-

tages or other benefi ts to political parties or the workers’ 

union organisations, or to their representatives or candi-

dates, subject to applicable laws.

COMPETITORS
The Prelios Group recognises that correct and fair com-

petition is a fundamental element for the development

of the company and of the market, and manages its 

business while promoting competition based on the 

innovation, quality and performance of its products.

Group companies and employees must refrain from incor-

rect business practices, and the belief that one is acting

in favour of the Group cannot in any case justify conduct

in opposition to these principles.

COMPLIANCE WITH THE CODE

The Prelios Group requires all Code Recipients to be-

have in line with the Code’s general principles. Therefore, 

all Code Recipients are required to refrain from any con-

duct which goes against the principles set forth herein.

The Group is committed to adopting dedicated proce-

dures, regulations or instructions aimed at ensuring that 

the values affi rmed herein are refl ected in the solid con-

duct of the Group and of its employees and associates. 

Violations of the Code’s principles and content may 

constitute a breach of the primary employment and/or 

contractual obligations, and penalties may be applied

to those responsible according to the procedures set 

forth by laws, collective labour agreements and con-

tracts.
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This document contains the “Code of Conduct” with 

which all Directors, Statutory Auditors, executives, em-

ployees, consultants, associates and in general everyone 

who works in Italy and abroad on behalf or in favour of 

the Prelios Group, or parties which undertake business 

relations with the Group (“Code of Conduct Recipients”), 

must comply in the context of their tasks and responsibil-

ities in order to avoid situations that could lead to unlaw-

ful acts in general, and especially the crimes governed 

by the Decree.

The Code of Conduct identifi es, although not exhaus-

tively, conduct related to “do’s” and “don’ts”, particularly 

with reference to relations with the Public Administration, 

with third parties and to activities and corporate require-

ments, specifying the practical implementation of the 

principles expressed in the Ethical Code.

“DO’S”
The Code of Conduct Recipients are committed to com-

plying with the laws and regulations in force in the appli-

cable country where the Company works.

The Code of Conduct Recipients are committed to com-

plying with company procedures, and follow the princi-

ples of the Ethical Code in all decisions or actions related 

to the Company’s management. 

CODE
OF CONDUCT

Department managers must ensure that:

• insofar as is reasonably possible, all employees are

informed concerning regulations and the resulting con-

duct and, if they have doubts regarding how to proceed, 

that they are properly guided;

• an appropriate and continuous training and aware-

ness raising programme is implemented on issues

related to the Ethical Code.

CODE OF CONDUCT IN PA RELATIONS 
When participating in tenders called by the Public Ad-

ministration and in general in all dealings with it, the Code 

of Conduct Recipients must act in compliance with the 

laws and regulations in force and with professional in-

tegrity.

The department managers who currently work in contact 

with the Public Administration must:

• provide their associates with instructions on the oper-

ational conduct procedures to be followed in formal and 

informal contact with various public parties, according to 

the characteristics of their specifi c business areas, pro-

viding knowledge of regulations and awareness of situa-

tions in which there is a high risk of committing crimes;
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• provide suitable tracing mechanisms for communica-

tion/information fl ows to the Public Administration.

When contributions, grants or funding are requested 

from the national government or from other public insti-

tutions or the European Community, all Code of Conduct 

Recipients involved in those procedures must:

• comply with the principles of fairness, using and sub-

mitting truthful and complete statements and documents 

related to the activities for which the benefi ts can be le-

gitimately obtained;

• once the required funding is granted, use it for the pur-

poses for which it has been requested and granted.

CODE OF CONDUCT IN RELATION TO CORPORATE 
AND MARKET COMMUNICATIONS
The members of the Board of Directors - as well as the 

General Manager (if appointed) and the Responsible Of-

fi cer, within their respective powers - and anyone under 

their supervision, are required to fully comply with corpo-

rate regulations; in particular they must comply with the 

procedures, instructions and detailed operational regula-

tions regarding the drafting of the fi nancial statements 

and governing the main company processes.

Administrative/accounting department managers, in the 

context of the tasks assigned to them and insofar as they 

are responsible, must ensure that each transaction is:

• legitimate, consistent, authorised and verifi able;

• correctly and properly recorded so that the decision, 

authorisation and execution process can be audited;

• accompanied by documented support suitable for al-

lowing audits to be conducted at any time on the trans-

action’s characteristics and reasons, and for identifying 

who authorised, carried out, recorded and audited that 

transaction.

The Code of Conduct Recipients involved in drawing up 

the fi nancial statements or other similar documents must 

act correctly, provide the utmost cooperation, ensure the 

completeness and clarity of the information provided and 

the accuracy of the data and calculations, report any con-

fl icts of interest, etc.

The members of the Board of Directors notify the Board 

of Directors and the Board of Statutory Auditors of all in-

terests they have on their own behalf or on behalf of third 

parties in a specifi c Company transaction, specifying the 

nature, terms, origin and extent; in the case of the CEO, 

he/she must also refrain from carrying out the transaction 

and delegate it to the Board. 

The Code of Conduct Recipients, and in particular the 

Directors:

• must represent the economic, capital or fi nancial situ-
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ation truthfully, clearly and completely when drafting the 

fi nancial statements, market communications or other 

similar documents;

• must punctually comply with information requests 

from the Board of Statutory Auditors and facilitate in all 

manners the execution of control activities legally as-

signed to the shareholders and other company bodies;

• must provide supervisory bodies with correct and 

complete information on the economic, capital or fi nan-

cial situation.

Liquidators - even de facto - of Group companies must 

act with the utmost fairness and correctness when car-

rying out liquidation transactions.

Only authorised parties may liaise with the press, and 

they must disclose true information about the Company 

in compliance with the laws and regulations in force.

CODE OF CONDUCT IN RELATIONS WITH INTERNAL 
AND THIRD PARTIES 
The Code of Conduct Recipients are required to com-

ply with the laws and regulations in force in the appli-

cable country where the Company operates; no relations 

should be initiated or continued with parties that do not 

intend to comply with that principle. 

The engagement to work in the name and/or on behalf 

and/or in the interest of the Company must be assigned 

in writing and must include a specifi c clause which re-

quires the party hired to comply with the ethical and be-

havioural principles adopted by the Company.

Failure to comply with the specifi c clause may authorise 

the Company to terminate the contract. 

All consultants, suppliers and, in general, all third par-

ties which act in the name and/or on behalf and/or in the 

interest of the Company are identifi ed and chosen with 

absolute impartiality, autonomy and independent judge-

ment. When selecting them, the Company assesses 

their expertise, reputation, independence, organisational 

capacity and suitability to correctly and punctually fulfi l 

the contractual obligations and carry out the tasks as-

signed.

All consultants and other parties which work at the Com-

pany must always and without exception operate with in-

tegrity and diligence, in full compliance with all principles 

of fairness and legality set forth in the ethical codes that 

they may have adopted.

“DON’TS”
Code of Conduct Recipients are prohibited from carrying 

out, also as part of a group, any act that is or could be 

considered against laws and/or regulations in force, even 
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if that conduct results in or may, even if only abstractly, 

result in any advantage or interest to the Company.

The Code of Conduct Recipients are required to avoid 

any confl icts of interest with the Company, and should 

a confl ict arise, they must report this immediately to the 

Company.

The Code of Conduct Recipients must refrain from any 

conduct which could damage the Company’s image.

CODE OF CONDUCT IN PA RELATIONS 
In relations with Italian and foreign Public Administration 

representatives, it is prohibited:

• for Consultants and Associates to promise or offer to 

P.A. representatives (or those who are “close” to or “ap-

preciated” by them) money, gifts or other benefi ts in the 

name and/or on behalf of the Company;

• for Directors, Employees and Executives to promise or 

offer to P.A. representatives (or those who are “close” to 

or “appreciated” by them) money, gifts or other benefi ts 

in avoidance of company procedures;

• to incur unjustifi ed entertainment costs for purposes 

other than merely promoting the company’s image; 

• to promise or provide, also through “third parties”, per-

sonally benefi cial work/services (e.g., renovation of build-

ings owned or used by them - or owned or used by their 

relatives, in-laws, live-in friends, etc.);

• to provide or promise to provide, request or obtain in-

formation and/or documents which are confi dential or in 

any case may compromise the integrity or reputation of 

one or both parties;

• to favour suppliers and sub-suppliers in procurement 

processes since they were indicated by Public Admin-

istration representatives as a condition for successfully 

carrying out activities (e.g., assignment of a contract, 

granting of facilitated loans or granting a licence).

Those actions and behaviours are prohibited if done 

either directly by the Company through its employees,

or through non-employees who act in its name and/or on 

its behalf and/or in its interest.

Furthermore, in relation to the Public Administration, it is 

prohibited:

• to show false or altered documents/data;

• to remove or omit true documents;

• to carry out deceitful conduct which could mislead the 

Public Administration in its technical/economic assess-

ment of the products and services offered/supplied;
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• to omit required information in order to unduly orient 

the Public Administration’s decisions in one’s favour;

• to act in such a way as to unduly infl uence the Public 

Administration’s decisions;

• to abuse the position of a civil servant to obtain ben-

efi ts which provide personal or Company advantages.

In general, it is prohibited to hire or grant consultancy 

roles within the Company to former Public Administration 

employees who have personally and actively participated 

in a business deal or have backed requests made to the 

Public Administration by the Company or by subsidiar-

ies, affi liates of the Company or companies subject to 

joint control.

During civil, criminal or administrative proceedings, it is 

not permitted to directly or indirectly undertake any un-

lawful action which could favour or damage one of the 

parties to the case.

No one, in any form and in any manner, in the mistaken 

interest of the Company, is allowed to coerce the will of 

the Recipients to respond to the judicial authorities, or 

persuade them to exercise the right to remain silent.

In relations with the judicial authorities, any form of 

conditioning which persuades the Recipient to make 

false statements is prohibited; in particular in relation to 

statements to be made, the Recipient is also prohibited 

from accepting money or other benefi ts, also through

third parties.

CODE OF CONDUCT IN RELATION TO CORPORATE 
AND MARKET COMMUNICATIONS
The Directors - as well as the General Manager, if ap-

pointed, and the Responsible Offi cer, insofar as they are 

each responsible - and anyone under their supervision, 

must refrain from behaviours classifi ed as criminal con-

duct referred to in the provisions of the Italian Civil Code 

and the Consolidated Finance Act (Italian Legislative 

Decree 98 of 1998 - TUF) related to corporate crimes 

pursuant to art. 25-ter of the Decree and the crimes and 

administrative offences of market abuse, pursuant to ar-

ticles 25-sexies of the Decree and articles 187-bis and 

187-ter, as referenced in art. 187-quinquies of Italian Leg-

islative Decree 58/1998.

It is prohibited for the members of the Board of Direc-

tors to:

• while carrying out the activities for which they are re-

sponsible and in violation of legal obligations, carry out 

or fail to carry out, following a bribe or promise, deeds or 

acts, including therein the provision of corporate assets 

in their own interest or that of third parties;
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• return contributions to shareholders or free them from 

the obligation to fulfi l them, outside of the cases of legiti-

mate reduction of share capital, and decrease the share 

capital or merge with other companies or perform spin-

offs in violation of the legal provisions protecting credi-

tors;

• allocate profi ts or advances on profi ts not effectively 

achieved or which must be allocated to a reserve by law, 

or allocate reserves which cannot be legally distributed;

• purchase or subscribe on behalf of the Company 

shares or capital stock issued by the Company or by the 

parent company, outside of the cases permitted by law;

• establish or falsely increase the Company’s share 

capital through transactions not permitted by law.

In general, it is prohibited:

• when drawing up the fi nancial statements, formalising 

reports or other corporate communications intended for 

shareholders or the public, to show - in order to deceive 

shareholders or the public - material facts which are not 

true or omit information which must be disclosed by law 

on the economic, capital and fi nancial standing of the 

Company or of the Group to which it belongs;

• to prevent or hinder the control functions legally as-

signed to the Shareholders and to other Company Bodies;

• to fail to comply with the informative obligations related 

to any confl icts of interest which Directors and/or Statu-

tory Auditors have, on their own behalf or on behalf of third 

parties, in a specifi c Company transaction;

• when making legally required disclosures to the Public 

supervisory authorities, to show - in order to hinder its 

supervisory functions - material facts which are not true 

concerning the economic, capital and fi nancial stand-

ing of parties subject to supervision, or fully or partially 

conceal with other fraudulent means, facts regarding the 

company’s situation which should have been disclosed; 

• damage the integrity of the Company’s assets and 

carry out transactions to the detriment of creditors;

• infl uence the Shareholders’ meeting and disclose false 

information about the Company. 

The members of the Board of Directors, the Board

of Statutory Auditors and employees are not allowed to: 

• directly or indirectly purchase, sell or carry out other 

transactions on fi nancial instruments - including therein 

those issued by the Company, by its subsidiaries, by its 

parent companies or by companies subject to joint con-

trol - on their own behalf or on behalf of third parties, 

using inside information (understood as precise informa-

tion which is not in the public domain directly or indirectly 
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concerning one or more issuers of fi nancial instruments 

or one or more fi nancial instruments which, if made 

public, could signifi cantly infl uence the prices of those

fi nancial instruments);

• recommend or persuade others to carry out the trans-

actions pursuant to the above on the basis of inside in-

formation;

• notify third parties of inside information outside of regu-

lar working activities.

In general, it is also prohibited to disclose false or mis-

leading information or engage in sham transactions

or other artifi ces which are suitable for provoking

a signifi cant change in the price of fi nancial instruments,

or provide false or misleading instructions regarding 

them. Liquidators are not allowed to distribute company 

assets to shareholders without having fi rst satisfi ed the 

claims of company creditors or having allocated the re-

sources necessary for that purpose.

REPORTING REQUIREMENTS
The Code of Conduct Recipients must report any viola-

tion or suspected violation of the Code of Conduct and of 

the Model to the Group Internal Audit Director as speci-

fi ed below.

The Group Internal Audit assesses all reports received 

and implements the resulting initiatives at its reasonable 

discretion and liability insofar as it is responsible, pos-

sibly communicating with the report’s writer and the per-

son responsible for the alleged violation. All resulting de-

cisions shall be grounded; any resulting measures may 

establish a breach of the primary employment and/or 

contractual obligations, and penalties may be applied to 

those responsible according to the procedures set forth 

by laws, collective labour agreements and contracts.

The Group Internal Audit acts to protect reporters against 

any type of retaliation, discrimination, penalisation or any 

other consequence whatsoever generated by the report, 

ensuring that their identity is kept confi dential, however 

without prejudice to legal obligations and the protection 

of the Company’s rights or those of people erroneously 

accused or accused in bad faith.

SANCTIONS
Conduct which is not compliant with the provisions of this 

Code of Conduct and of the Model shall independently, 

and in addition to any criminal proceedings against the 

perpetrator(s) of the violation, lead to the application of 

disciplinary sanctions in accordance with the legislation 

in force and/or collective agreements, as detailed below.
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