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Definitions

Unless otherwise specified in this document, capitalised terms shall have the meanings set out below. Words
highlighted in bold (e.g. General Part, Special Part, Code of Ethics and Protocols) refer to the documents that
form an integral part of the Model 231.

“Decree 231": Legislative Decree No. 231 of 8 June 2001, “Rules governing the administrative liability of
legal persons, companies and associations, including those without legal personality”.

“Recipients”: the persons to whom the Model 231 is addressed.

“Entity”: “Entity” means IMF, that is, the Company to which the Model 231 applies.

“IMF”: LM.F. S.r.L.

“Model 231": the body of principles of conduct set out in the General Part, the Special Part, the Code of
Ethics and the Protocols adopted for the purpose of preventing the commission of offences, pursuant to
Avrticles 6 and 7 of Decree 231.

“Supervisory and Control Body” or “SB”: the body of IMF established pursuant to Article 6 of Decree 231
and entrusted with the task of overseeing the operation of the Model 231.

“Protocol”: a specific procedure for the prevention of offences and for the identification of the persons
involved in the relevant business process.

“Offences”: offences the commission of which may give rise to administrative liability arising from a criminal
offence on the part of IMF, as provided for by Decree 231.

Decree 231

Regulatory framework and persons concerned

Decree 231, enacted pursuant to the enabling delegation set out in Article 11 of Law No. 300 of 29
September 2000, transposed certain international conventions concerning the liability of legal persons
(including the Brussels Convention of 26 July 1995 on the protection of the financial interests of the European
Communities, the Brussels Convention of 26 May 1997 on the fight against corruption, and the OECD
Convention of 17 December on corruption).

Article 11 of the aforementioned enabling law provided for:

e the introduction of the administrative liability of legal persons and of entities without legal
personality that do not perform functions of constitutional significance, in relation to the commission
of certain exhaustively listed offences;

e a catalogue of offences to which liability is to be linked;

e the attribution of liability to the entity in the case of an offence committed by persons in a senior
position or by their subordinates;
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e the exclusion of the entity’s liability where the perpetrator committed the offence in their own
exclusive interest or in that of third parties;

e acatalogue of sanctions;

e thejurisdiction of the criminal court;

e the establishment of a national register of administrative sanctions.

The enabling law was followed by Decree 231, which introduced the new rules governing the administrative
liability of the collective entity (whether or not endowed with legal personality) for certain offences
committed, in its interest or to its advantage, by persons (and their subordinates) who exercise (in law or in
fact) functions of representation, administration and management.

The legislator thus intended to introduce a personal and autonomous liability of the entity, distinct from that
of the natural person who is the material perpetrator of the offence, by virtue of which the entity itself is
liable for the consequences of the unlawful act with its own assets.

In particular, Article 5 of Decree 231 provides that the entity is liable for offences committed in its interest or
to its advantage:

e by persons who perform functions of representation, administration or management of the entity or
of an organisational unit thereof endowed with financial or functional autonomy, as well as by
persons who exercise, even de facto, the management and control thereof (so-called “senior
persons”);

e by persons subject to the direction or supervision of one of the senior persons.

It is understood that the entity is not liable for the unlawful act where it is committed by a natural person
who acted in their own interest or in that of third parties (Article 5, paragraph 2, of Decree 231).

The Decree does not apply to the State, to territorial public bodies (Regions, Provinces and Municipalities), to
non-economic public bodies, or to entities performing functions of constitutional significance (e.g. trade
unions and political parties).

Where an offence is committed by a natural person, the entity is liable on the basis of autonomous liability
for having failed to adopt an organisational model capable of preventing the commission of the type of
offence that occurred. Indeed, the Model 231 is intended to implement a prevention system capable of
exempting the entity from criminal liability.

It should be noted that the entity’s liability may also exist where the material perpetrator of the offence is not
identified or is not chargeable.

Offences provided for by Decree 231

Section Il of Decree 231 identifies the following categories of offence as predicate offences for the
administrative liability of the entity. This catalogue of offences is constantly updated and, at present, may be
broken down as follows:
e Offences committed in dealings with the Public Administration (Articles 24 and 25 of the Decree, as
amended by Law No. 190/2012);
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Computer crimes and unlawful processing of data (Article 24-bis of the Decree, introduced by Law
No. 48/2008);

Organised-crime offences (Article 24-ter of the Decree, introduced by Law No. 94/2009);

Offences of counterfeiting of money, credit cards, revenue stamps and instruments or means of
identification (Article 25-bis of the Decree, amended by Law No. 99/2009);

Offences against industry and commerce (Article 25-bis.1 of the Decree, introduced by Law No.
99/2009);

Corporate offences (Article 25-ter of the Decree, as amended by Law No. 190/2012, Law No.
69/2015 and Legislative Decree No. 38/2017);

Offences with the purpose of terrorism or subversion of the democratic order provided for by the
Criminal Code or by special laws (Article 25-quater of the Decree, introduced by Law No. 7/2003);
Female genital mutilation practices (Article 25-quater.1 of the Decree, introduced by Law No.
7/2006);

Offences against the individual (Article 25-quinquies of the Decree, as amended by Legislative
Decree No. 39/2014 and Law No. 199/2016);

Market-abuse offences and other categories of market abuse (Article 25-sexies of the Decree,
introduced by Law No. 62/2005, and Article 187-quinquies of the Consolidated Finance Act (TUF),
amended by Legislative Decree No. 107/2018);

Offences of manslaughter or serious or very serious negligent bodily harm, committed in breach of
accident-prevention rules and of the rules on occupational health and hygiene (Article 25-septies of
the Decree, introduced by Law No. 123/2007);

Offences of receiving stolen goods, money laundering and use of money, goods or other benefits of
unlawful origin, as well as self-laundering (Article 25-octies of the Decree, as amended by Law No.
186/2014 and by Legislative Decree No. 195/2021);

Offences concerning non-cash payment instruments and other related categories (Articles 25-
octies.1 and 25-octies.1, paragraph 2, of the Decree, introduced by Legislative Decree No. 184/2021);
Offences concerning the infringement of copyright (Article 25-novies of the Decree, as amended by
Law No. 116/2009 and by Legislative Decree No. 121/2011);

Inducement not to make statements or to make false statements to the judicial authority (Article 25-
decies of the Decree, introduced by Legislative Decree No. 121/2011);

Environmental offences (Article 25-undecies of the Decree, introduced by Legislative Decree No.
121/2011 and amended by Law No. 68/2015 and by Legislative Decree No. 21/2018);

Offence of employing third-country nationals whose stay is irregular (Article 25-duodecies of the
Decree, introduced by Legislative Decree No. 109/2012), as well as facilitation of illegal entry and
aiding illegal immigration introduced by Law No. 161/2017;

Offences of racism and xenophobia (Article 25-terdecies of the Decree, introduced by Law No.
167/2017);

Offences of fraud in sporting competitions, unlawful operation of gaming or betting and games of
chance conducted by means of prohibited devices (Article 25-quaterdecies of the Decree, introduced
by Law No. 39/2019);

Tax offences (Article 25-quinquiesdecies of the Decree, introduced by Law No. 157/2019 and
amended by Legislative Decree No. 75/2020);

Smuggling offences (Article 25-sexiesdecies of the Decree, introduced by Legislative Decree No.
75/2020);

Offences against cultural heritage (Article 25-septiesdecies of the Decree, introduced by Law No.
22/2022);
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e Offences of laundering of cultural property and devastation and looting of cultural and landscape
assets (Article 25-duodevicies of the Decree, introduced by Law No. 22/2022);
e Transnational offences (Article 10 of Law No. 146/20006).
For the list of the specific relevant categories of offence, reference is made to the Decree.

Applicable Sanctions

Pursuant to Article 9 of Decree 231, the sanctions provided for administrative offences arising from a criminal
offence are divided into:

e pecuniary sanctions;

e disqualification sanctions (debarment from carrying on the activity, suspension or revocation of
authorisations, licences and concessions, prohibition on contracting with the Public Administration,
exclusion from financing and grants, prohibition on advertising goods and services);

e confiscation;

e publication of the judgment.

Pecuniary sanctions

Decree 231 provides that pecuniary sanctions are always imposed where the entity’s liability is established,
and that the penalty is calculated on the basis of units (“quote”), being not fewer than one hundred and not
more than one thousand. The amount of each unit ranges from a minimum of EUR 258 to a maximum of EUR
1,549.

In calculating the sanction, the court must take into account the financial and asset position of the entity, so
as to render the sanction imposed effective and meaningful. The entity’s liability extends within the limits of
its assets or common fund.

Disqualification sanctions

For certain categories exhaustively listed in Decree 231, a disqualification sanction may be imposed. Unlike
pecuniary sanctions (which are always applicable), disqualification sanctions apply only where specifically
provided for in relation to the offence committed, in the event of repetition of the unlawful act, or where the
entity has derived a substantial profit from the offence committed in the presence of serious organisational
deficiencies.

The disqualification sanctions provided for by Article 9, paragraph 2, of Decree 231 are as follows:

a) debarment from carrying on the activity. This sanction applies only where the other sanctions are
inadequate to the case and entails the suspension or revocation of the licences or concessions
necessary for carrying on the activity;

b) suspension or revocation of the authorisations, licences or concessions instrumental to the
commission of the unlawful act;

c) prohibition on contracting with the Public Administration, save in order to obtain the performance of
a public service. The prohibition may be limited to certain types of contract or to certain sectors of the
administration;

d) exclusion from facilitations, financing, grants or subsidies and possible revocation of those already
granted;

e) prohibition on advertising goods or services.
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Where there are serious indications of the entity’s liability and there are well-founded grounds for inferring
a concrete risk that unlawful acts of the same nature as that being prosecuted will be committed, the
disqualification measures may also be applied as precautionary measures.

Confiscation

The confiscation of the price or profit of the offence is always ordered by the court, save for the part that may
be returned to the injured party and the rights acquired by third parties in good faith. Where it is not possible
to confiscate the price or profit of the offence, confiscation may be ordered over other assets, benefits or
money of equivalent value.

Publication of the judgment

The court may order the publication of the judgment of conviction where a disqualification sanction is applied
to the Entity. Publication must be made at the entity’s expense in one or more newspapers and by posting in
the municipality in which the Entity has its registered office.

Conditions for exclusion of the entity’s liability

Articles 6 and 7 of Decree 231 lay down the specific conditions for exempting the entity from liability,
distinguishing the case of an offence committed by persons in a senior position from that of an offence
committed by subordinates.

Persons in a senior position means those who, irrespective of the specific activity carried out, perform
functions of representation, administration or management of the entity or of an organisational unit thereof
endowed with financial and functional autonomy, as well as those who, even de facto, exercise the
management and control of the entity (members of the administrative body or of the executive committee,
general managers, etc.). In this case, a rebuttable presumption of liability applies, which may be overcome
where it is demonstrated that the requirements of Article 6, paragraph 1, of Decree 231 (set out below) have
been fully complied with.

In the case of “offences committed by persons in a senior position”, Article 6, paragraph 1, of Decree 231
provides that the entity shall not be subject to administrative liability if it proves that:
a) the management body adopted and effectively implemented, before the offence was committed,
organisational and management models suitable for preventing offences of the kind that occurred,;
b) the task of overseeing the operation of and compliance with the models and of ensuring their
updating was entrusted to a body of the Entity endowed with powers of initiative and control (the
SB);
c) the persons acting committed the offence by fraudulently circumventing the organisational and
management models;
d) there was no failure to supervise, or insufficient supervision, on the part of the SB referred to in point
(b).

The legislator established a presumption of fault on the part of the entity, in consideration of the fact that
such persons (“senior persons”) express, represent and give concrete effect to the entity’s management
policy.
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Subordinates means those who are subject to the direction and supervision of senior persons. This category
must also include any quasi-subordinate workers, linked to the entity by collaboration relationships and
therefore subject to less intensive supervision and direction by the entity. In this case, the entity is held liable
where the unlawful act was brought about by the failure to comply with the obligations of direction and
supervision. Accordingly, in such cases, liability for fault is configurable, the proof of which must be provided
by demonstrating a deficit of supervision or organisation, thereby establishing a specific fault of the entity for
the failure to control that made the commission of criminally unlawful conduct possible.

In the case of offences committed by subordinates, Article 7, paragraph 1, of Decree 231 provides that “the
entity is liable if the commission of the offence was made possible by the failure to comply with the
obligations of direction or supervision”. Paragraph 2, however, provides that: “in any event, the failure to
comply with the obligations of direction or supervision is excluded where the entity, before the offence was
committed, adopted and effectively implemented — (presumption of exclusion) — a model suitable for
preventing offences of the kind that occurred”.

Article 7, paragraphs 3 and 4, of Decree 231 provides for a general exemption of the entity’s liability in cases
of offences committed by senior persons and subordinates, where it complies with the following
requirements:

e the organisational model and its protocols provide for measures suitable to ensure that the activity
is carried out in compliance with the law and to bring to light promptly any situations of risk, taking
into account the type of activity carried out and the nature and size of the entity;

e there is periodic verification and amendment of the organisational model and its protocols where
significant breaches of legal requirements are discovered or where significant changes occur within
the entity;

e asuitable disciplinary system exists and is effectively implemented.

The legislator established a particular model for attributing liability to the entity, providing for the following
procedural mechanism reversing the burden of proof, under which the entity must prove:

e the preparation of organisational and management models;

e the suitability of the models to prevent offences of the same kind as that which occurred;

o the entrustment of the matter to an autonomous control body (the SB);

e the commission of the offence by fraudulent circumvention of the models;

e the supervision carried out by the control body.

Accordingly, the preparation of such models is linked to the exemption from liability referred to above (see
Avrticle 6, with the burden of proof on the entity in the case of “senior persons”, and Article 7, as a presumption
of exclusion in the case of “subordinates”), or to a reduction of liability with effects on the sanctions (Articles
12 and 17 of Decree 231) and on the precautionary measures (Article 49 of Decree 231).

The organisational and management model

Decree 231 provides that the organisational model, to be adopted as an exempting condition, must meet
certain requirements, calibrated in relation to the extent of the delegated powers and to the risk of
commission of offences identifiable in the relevant context (Article 6, paragraphs 2, 3 and 4, and Article 7,
paragraphs 3 and 4, of Decree 231).
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In summary, these requirements, as also supplemented by case law, translate into the construction of a model
designed to:
e identify the activities within which there is the possibility that the offences provided for by Decree
231 may be committed;
e provide for specific protocols intended to plan the formation and implementation of the entity’s
decisions in relation to the offences to be prevented;
e conferupon an ad hoc body the supervisory functions (the SB) over the functioning of and compliance
with the model and its updating;
e identify methods for managing financial resources suitable for preventing the commission of
offences;
e provide for information obligations regarding the functioning of and compliance with the model;
e introduce an internal disciplinary system suitable for sanctioning failure to comply with the measures
set out in the model.

In accordance with the requirements of Article 6, paragraph 1, point (a), of Decree 231, the model is prepared
and approved by the management body, and subsequent amendments or additions fall within the
competence of the Entity’s Board of Directors.

This document constitutes the General Part of IMF's Model 231.

IMF’s Model 231

IMF’s Business

IMF is a company specialised in the design and manufacture of coffee roasting machines, complete plants
and innovative solutions for the coffee industry.

For the purposes of the Model 231, reference is made to the organisation of IMF, the structure of which
currently in force is that set out in Annex 1 to the Special Part.

Recipients

The Model is addressed to all those who carry out activities identified as at risk. Specifically, the provisions
contained therein are addressed to the following Recipients:
e directors, statutory auditors, managers, heads of divisions and departments and employees;
e third-party recipients, namely all those who, being external to IMF, operate directly or indirectly for
it (e.g. consultants, collaborators, suppliers, business partners, etc.).

IMF oversees the dissemination of the Model 231 within the Entity and ensures its dissemination to all
Recipients, including by providing for specific contractual clauses requiring the contracting parties to comply
with the Model 231, the Code of Ethics and the related Protocols.

Objectives of the Model
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By adopting the Model 231, IMF aims to equip itself with a body of principles of conduct and Protocols which,
supplementing the system for the attribution of functions and delegation of powers, together with the other
internal organisational and control instruments, meets the requirements of Decree 231.

This initiative was undertaken in the belief that the adoption of the Model 231 may constitute a valid
instrument for raising awareness among all those who act in the name of and on behalf of IMF, so that they
conduct themselves correctly and straightforwardly in the performance of their activities, in such a way as to
prevent the risk of commission of the offences contemplated by Decree 231.

The purpose of the adopted Model 231 is therefore identifiable in the construction of a structured and organic
system of procedures and control activities aimed at preventing the offences referred to in Decree 231.

As a corollary of this premise, the following primary functions are attributed to the Model 231:

e to make all of IMF's personnel, and those who collaborate with it or maintain relationships of any
nature with it, aware that, in the event of a breach of the provisions set out therein, they may incur
an unlawful act liable to sanctions;

e to reaffirm that any form of unlawful conduct is strongly condemned by IMF as being contrary not
only to specific provisions of law, but also to the ethical and social principles to which IMF has
conformed in carrying out its mission in accordance with the Code of Ethics;

e to provide IMF with instruments for monitoring the “areas of activity at risk”, for the purpose of
adequate and timely preventive action and of countering the commission of the offences themselves;

e to ensure the prevention of the commission of unlawful acts, including through the training of all
Recipients of the Model 231 and the establishment of a sanctioning system for cases of breach
thereof, as well as of the Code of Ethics.

The architecture of the Model 231 provides for:
e the identification (mapping) of the “areas of activity at risk”, that is, activities within which there is
considered to be a greater possibility of commission of offences;
e the rules of conduct to be observed.

This Model 231, prepared having regard to the requirements of Decree 231, constitutes its first approval,
which took place by resolution of 2025.

Structure of the Model 231

The process of defining the Model 231 was articulated principally in two phases:

1. identification of sensitive activities and definition of the level of risk: this phase presupposed a
mapping of IMF’s areas and an analysis of its activity aimed at identifying the areas at risk of offence,
followed by the identification of any organisational deficiencies, with provision for corrective
measures (see Annex 1);

2. design of the internal control system: this phase (the Model 231) gives concrete effect to the prior
assessment of the internal control system, a phase of adjustment and supplementation, and finally
the adoption of specific protocols suitable for ensuring effective preventive action.

In the construction of the Model 231, a critical concept to bear in mind is certainly that of “acceptable risk”.
Accordingly, also for the purposes of applying the rules of Decree 231, importance attaches to the definition
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of a threshold that allows a limit to be set on the quantity and quality of the preventive instruments to be
introduced in order to inhibit the commission of offences.

In relation to the risk of commission of the offences referred to in Decree 231, the “threshold of acceptability”
must be such as to allow the construction of a preventive system that cannot be circumvented other than
fraudulently. The concept of fraudulence has been the subject of case-law decisions clarifying its meaning; it
must be understood as “deceptive, falsifying, oblique, devious conduct”, excluding that such conduct may be
identified by a mere direct breach of the Model 231 (Court of Cassation, Criminal Division V, 30 December
2014, No. 3307; Court of Cassation, Criminal Division Il, 9 December 2016, No. 52316).

In summary, by reason of its characteristics, an effective control system (and therefore an effective Model
231) must be capable of:
e preventing any person operating within IMF from justifying their conduct by claiming ignorance of
the Entity’s directives;
e preventing, in the ordinary course of events, the offence from being caused by human error, including
error due to negligence or lack of skill in the assessment of the Entity’s directives.

From a structural standpoint, the Model 231 is composed of:
e the Code of Ethics;
e the General Part, which introduces and explains the essential elements of the Model 231 (this
document);
e the Special Part, consisting of the specific procedures for the prevention of the offences provided
for by Decree 231.

The Model 231 adopted by IMF, on the basis also of a careful organisational analysis, highlights the following
cornerstones which represent its underlying principles:
e the map of IMF’s sensitive activities, that is, the activities within which the offences provided for by
Decree 231 may be committed (see Annex 1);
e the attribution to the SB of the tasks of overseeing the effective and proper functioning of the Model
231;
e the verification and filing of the documentation for each transaction relevant for the purposes of
Decree 231 and its traceability at all times;
e compliance with the principle of segregation of duties in the areas considered to be at possible risk;
e the definition of authorisation powers consistent with the responsibilities assigned;
e the provision to the SB of all resources useful for carrying out controls;
e the monitoring of conduct within IMF, as well as of the model, with consequent periodic updating;
e awareness-raising and dissemination at all levels of the rules of conduct and the procedures
established.
[ ]
Subsequent amendments and/or additions to the text that may be necessary and that are substantive in
nature — including the adoption of further procedures governing new types of offence and amendments to
the procedures adopted that are to be added to the Special Part fall within the competence of the Board of
Directors.

In any event, the SB is granted the power to propose amendments to the Model 231.

In particular, the SB may intervene with a proposal regarding:
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e theintroduction of new procedures and controls where mere revision of the existing ones would not
be sufficient;

e the revision of the documents formalising the attribution of responsibilities and tasks to the relevant
positions within sensitive organisational structures or which in any event perform significant roles in
activities at risk;

e theintroduction of further controls over sensitive activities, with the formalisation of the improvement
initiatives undertaken in specific procedures;

e the identification of the need to supplement rules of a general nature.

Adoption and dissemination of the Model 231

The adoption of the Model 231 by IMF is carried out according to the following criteria:

1. Preparation and updating of the Model 231: these functions are performed by IMF, including with the
assistance of external consultants;

2. Approval of the Model 231: consistently with the Code of Ethics, the General Part and the Special
Part of the Model 231 were approved in their first version by the Board of Directors held on 2 April
2026. Simultaneously with the adoption of the Model 231 by the Board of Directors, the SB was
appointed;

3. 3. Application and verification of the Model 231: responsibility for the application of the adopted
Model 231 rests with IMF; in order to optimise its application, the Board of Directors is empowered
to make the appropriate additions relating to IMF’s specific context. It remains the primary task of the
SB to exercise controls over the application of the adopted Model 231;

4. 4. Coordination of the control functions and verification of the effectiveness of the Model 231: the SB
is entrusted with the task of driving and coordinating the uniform application and control of IMF’s
Model 231.

The Model 231, in its General Part and Special Part, as well as the Code of Ethics, are disseminated within
and outside IMF in the following ways:

e publication of an extract of the Model 231 on the company notice boards and in rest areas, and
deposit of a full copy at IMF’s registered office. A full copy of the Model 231 is also kept at the Human
Resources office;

e publication of the Model 231 and the annexes in a dedicated section of the company intranet,;

e delivery of a copy thereof to new recruits.

IMF’s Sensitive Activities

Following a careful analysis carried out in order to identify the areas at risk pursuant to Decree 231, IMF has
identified the following categories of offence for which there may be a risk, even if only theoretical, of
commission by persons in a senior position within the company or by persons subject to their direction,
namely:

Offences against the Public Administration (Articles 24 and 25 of Decree 231)

With regard to this category of offences, particular attention is paid to the following sensitive activities:
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e the management of tender procedures and/or direct-negotiation procedures launched by public
bodies for the award of contracts (works, supply or services) and the management of commercial
activities;

e the management of activities and procedures relating to the issuance of authorisations;

e the management of relations with the Public Administration connected with carrying on a business:
occupational safety and hygiene and the environment, as well as in the case of access, inspections
or audits by public officials;

e the management of activities and procedures relating to the request for and granting of
disbursements, subsidies or public funds;

e contributions/sponsorships to conferences and other events.

Organised-crime offences (article 24-ter of Decree 231)

With regard to these categories of offence, particular attention must be paid to the purchase of goods and
services, to investments, and to the search for, selection and recruitment of personnel. In these areas, the
requirements of reliability and good standing of persons about whom adequate information is not available
must be carefully assessed, especially when establishing partnerships for the implementation of projects
involving multiple counterparties.

Offences against industry and commerce (article 25-bis.1 of Decree 231)

In relation to these categories, particular attention must be paid to compliance with free competition and
to the use of fair commercial practices towards all of IMF’s business partners.

Corporate offences (article 25-ter of Decree 231)

The existence of internal safeguards intended to ensure compliance with the accounting and supervisory
provisions laid down by the applicable legislation must ensure the transparency of the business and the
correct reporting of the results achieved, so as to constitute an adequate control system. The presence of
these elements constitutes a safeguard for effective control and traceability of transactions, for the
monitoring thereof, and for the segregation of the roles of the various functions involved, including in the
preparation and approval of the financial statements.

Specifically, particular attention must be paid to: transactions on share capital, the preparation and drafting
of the financial statements, relations with the appointed statutory auditor, the purchase of goods and
services, investments, and the management of financial flows.

Occupational-safety offences (article 25-septies of Decree 231)

In relation to the evolution of the specific legislation, it will be necessary to follow the statutory provisions
on occupational safety, which may also lay down specific provisions for the purposes of implementing the
Model 231 as an exempting condition.

In all cases, control activity must be implemented over compliance with the measures adopted by IMF and
aimed at protecting the health of employees and at ensuring compliance with the rules on occupational
safety in relation to any working activity performed.
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Offences of receiving stolen goods, money laundering and self-laundering (article 25-octies of Decree
231)

With regard to these categories of offence, the following must be the subject of specific attention: the
management of financial flows, the procedures for the purchase of goods and services, and any
investments.

Inducement not to make statements or to make false statements to the judicial Authority (article 25-
decies of Decree 231)

As regards the commission of this offence, particular attention must be paid to the conduct of persons
directly or indirectly involved in criminal proceedings.

Environmental offences (article 25-undecies of Decree 231)

The offences referred to in the rule mostly relate to conduct involving the irreversible alteration or
significant damage of the environment or of a particular animal or plant species, as well as the
management of radioactive material, the operation of an unauthorised landfill, or pollution caused by
discharges of hazardous substances. Particular attention must be paid to the management of activities
connected with the discharge of waste, to the correct management of waste and to the drafting of the
relevant documentation.

Employment of irregular nationals (article 25-duodecies of Decree 231)

Personnel-management activity may present risk profiles in relation to the offence of unlawful labour
intermediation and exploitation where, for example, IMF were to pay its workers remuneration that is
disproportionately low in relation to the quantity and quality of the work performed, or were repeatedly to
breach the rules on working hours, rest periods, weekly rest, compulsory leave and holidays. Such offences
prove particularly insidious by reason of the site phase.

Tax offences (article 25-quinquiesdecies of Decree 231)
The commission of tax offences is considered abstractly possible. In particular, the following are regarded
as processes at risk:
e the purchase of works, goods and services;
e activities involving recourse (whether direct or indirect) to labour, for example in the case of the
award of contracts;
e the selection and monitoring of suppliers;
e events and sponsorships;
e the negotiation/conclusion and/or performance of contracts with public bodies entered into
through open, restricted or negotiated procedures (direct award, private negotiation or tenders);
e gifts, presents and benefits;
e transactions on capital and allocation of profit;
e the management of disputes and judicial activities;
e entertainment expenses and promotional expenses;
e travel expenses and advances;
e contact with Public Bodies for the management of relations, compliance obligations, audits and
inspections concerning the company’s activities in tax matters;
e the management of treasury and financial transactions (including intra-group);
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e tax management;

e the keeping of accounts and the preparation of the financial statements or of the other corporate
communications required by law, addressed to shareholders or to the public;

e the management of access to and from the outside;

e the management of user profiles and the authentication process;

e the management of the process of creation, processing and archiving of electronic documents
having evidential value.

By reason of these specific risks, IMF has adopted procedures designed to prevent them. Further detail on
this point will be provided in the Special Part of the Model 231.

As regards the remaining categories of offence set out below, these appear only abstractly and not
concretely conceivable, for the following reasons:

Offences concerning computer crime and unlawful processing of personal data (article 24-bis of
Decree 231)
With regard to these categories of offence, the following are considered risk processes in particular:

e management of the security of information-technology systems (management of access, accounts

and profiles);

e management of telecommunications networks;

e management of hardware systems;

e management of software systems;

e management of physical access to the sites where the IT infrastructure resides;

e management of documentation in digital format.
Accordingly, an information-technology system endowed with the necessary control and security
guarantees must be provided for.

Offences concerning the infringement of copyright (article 25-novies of Decree 231)
In relation to these categories, particular attention must be paid to company email and to the use of the
internet made available by IMF.

Counterfeiting of money or revenue stamps (article 25-bis of Decree 231)

IMF’s business does not encompass sectors in which the typical means characterising the commission of
the aforementioned offences may be found, in particular the circulation of money or the use of instruments
and machinery suitable for producing coins, banknotes or revenue stamps.

Offences concerning non-cash payment instruments (articles 25-octies.1 and 25-octies.1, paragraph
2, of Decree 231)

Given IMF’s business, the carrying out of this conduct, which presupposes in practice the possibility of
producing non-cash payment instruments, is not considered plausible.

Customs offences (article 25-sexiesdecies of Decree 231)
Given the scale of exports in quantitative and economic terms, a risk is considered to exist in relation to
those offences connected with the payment/non-payment of duties relating to the export of products. By
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contrast, those offences connected with the unlawful export of tobacco, alcohol and matters connected
with the energy sector are not applicable, as these are categories wholly extraneous to IMF’s business.

Offences with the purpose of terrorism or subversion of the democratic order (article 25-quater of
Decree 231)

The risk of commission of such offences is low if not indeed remote, in consideration of the type of activity
that IMF carries out. In particular, the risk of offences with the purpose of terrorism could in the abstract
relate to the sponsorship of bodies that may be financed by terrorists, but this area is already the subject
of attention as a “sensitive activity” of IMF. In any event, it is considered appropriate to highlight this aspect
in the Special Part of the Model 231, including with reference to the offence referred to in Article 270-bis
of the Criminal Code.

Female genital mutilation practices (article 25-quinquies of Decree 231)

This offence could be committed by companies whose object is medical-surgical activity or which operate
in contact with that sector. IMF's business does not fall within that category, and it is therefore not
considered appropriate to put in place any particular safeguards in relation to the offence referred to.

Market abuse (article 25-sexies of Decree 231)

These types of unlawful act are not considered configurable in IMF’s case, since the company does not
issue any type of financial instrument and is not part of a group of companies having such characteristics.

Fraud in sporting competitions, unlawful operation of gaming or betting and games of chance by
means of prohibited devices (article 25-quaterdecies of Decree 231)

The risk of commission of these offences is considered low by reason of the type of activities carried out
by IMF. The activities that must in any event be managed with care are those connected with sponsorships,
as will be further examined in the Special Part.

Offences against cultural heritage (article 25-septiesdecies of Decree 231)

IMF is considered, given the type of business carried out, which does not involve trade in cultural property,
to be free from the risk of commission of these offences. Attention must nonetheless be paid to any real
property having the value of cultural property in the event of its disposal.

Laundering of cultural property and devastation and looting of cultural and landscape assets (article
25-duodevicies of Decree 231)

By reason of the nature of the activities carried out by IMF, there is considered to be no risk of commission of
these offences.

In conclusion, consistently with what has been observed thus far, specific ‘sensitive activities’ have been
identified in IMF’s case, as set out in Annex 1. More precisely, these are areas of functional application, typical
of IMF, within which the commission of an offence may be recorded, even if only potentially.

Pag. 16 di 26

I.M.F. INDUSTRIA MACCHINE FERRARESE S.R.L. - Via delle Scienze, 6 - 45030 Occhiobello (RO) - Italy - Tel. +39 0425 760109
info@imf-srl.com - PIVA 01167190295 - C.F. 01297440388 - Codice Univoco 2LCMINU - Pec. imf-sri@legalmail.it

www.imf-srl.com



N\F

Occhiobello - Italy

For each of the aforementioned areas, the individual operational phases have been described in the Special
Part of this Model 231, the procedural arrangements of which must be observed by all relevant operators
within their competence.

The procedural arrangements set out may be amended solely by a formal act adopted by the Board of
Directors, at its own instigation and/or that of the SB.

It is understood that the SB has the power to identify any further activities at risk which, depending on
legislative and case-law developments or on IMF’s business, may be added to the sensitive activities.

Supervisory Body
Applicable rules

In implementation of the provisions of Articles 6 and 7 of Decree 231, IMF has established a Supervisory
Body.

The Supervisory Body, by virtue of autonomous powers of initiative and control, is assigned the tasks of
overseeing the application and updating of the Model 231.

As provided for by Article 6, paragraph 1, point (b), of Decree 231, the SB is composed entirely of a single
member external to IMF and is of a single-member structure, also by reason of the fact that it must carry out
specialist activities presupposing knowledge of specific instruments and techniques, and its work must be
characterised by continuity of action.

The rules relating to the internal organisation and operation of the SB are adopted by the SB itself by means
of a specific Operating Regulation of the Supervisory Body.

The SB has a single-member structure and must possess consolidated experience in the field of controls and
adequate preparation in the administrative field, as well as a high level of autonomy, independence and
continuity of action.

Accordingly, it cannot coincide with the Board of Directors and must comply with the characteristics of
continuity of action and internal structure, and be positioned within an organisational chart and reporting
lines that ensure the necessary autonomy.

The function must in any event be assigned bearing in mind the need that, as far as possible, this positioning
be accompanied by the non-attribution of operational duties which, by making the body party to operational
decisions and activities, would compromise its objectivity of judgment when carrying out checks on conduct
and on the Model 231.

Requirements for the appointment of the members of the Supervisory Body

To ensure the effectiveness and efficacy of its action, the following constitute indispensable requirements of
the SB:
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Autonomy of the Powers of Initiative and Control (pursuant to Article 6, paragraph 1, point (b), of
Decree 231)

To be understood as freedom of action and self-determination, enabling it to operate in the absence of any
form of interference and conditioning by management. These characteristics may correspond to the absence
of conditioning of an economic nature, of personal interests, of situations of conflict of interest and of
operational duties attributed to members of the SB. To this end, autonomy of position must be guaranteed
to the SB by its inclusion as a staff unit hierarchically elevated by the Board of Directors, and it must be
granted an adequate budget on which the Supervisory Body may draw autonomously.

Independence

The member must not be in a conflict of interest with IMF (Articles 2398 and 2399 of the Italian Civil Code)
and must be independent of IMF and therefore of its management. For this reason, in medium-sized
companies (as well as in public investee/controlled companies), a mixed composition of the SB (internal and
external members) is preferred, in order to balance the necessary knowledge of IMF with independence from
it. The following do not satisfy the requirements of independence:
e those who have ties of kinship/affinity with the company’s senior officers;
e those who maintain or have recently maintained recurring relationships with IMF (this with regard to
the external members of the SB; internal members must be identified among persons who do not
have operational and/or management duties).

Good repute

A criterion derived from the civil-law rules relating to directors (Article 2382 of the Italian Civil Code).

Professionalism

According to the Confindustria Guidelines (also adopted by case law), the SB must guarantee a twofold
professionalism:
e specific skills in risk-analysis and risk-assessment techniques, fraud-identification methodologies,
processes for identifying points of weakness, and inspection and advisory activity;
e legal skills: principally in criminal law.

Continuity of action

The need to monitor constantly the consistency between the conduct provided for by the Model 231 and the
activities actually carried out. To ensure continuity, it is necessary to guarantee adequate remuneration (ad
hoc, for the function alone, or supplementary for functions other than those of the SB).

Composition of the Supervisory Body

The Supervisory Body, the rules relating to whose composition and powers are established by IMF's Board
of Directors, which approves them together with the Code of Ethics, is a single-member body composed as
follows:

e asingle lawyer, a member of a law firm of clear repute, extraneous to any interest of IMF.
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The appointment of the member of the Supervisory Body is made by the Board of Directors, on the basis of
the aforementioned fundamental rules.

The Supervisory Body has as its principal point of reference the Board of Directors, with the particular duties
of reporting and assessment regarding breaches of this Model 231, as well as for the consequent proposals
for the application of the relevant sanctions.

Itis further provided that the Supervisory Body also report to the Board of Directors regarding the commission
of offences and any deficiencies in the Model 231.

In all cases, the Supervisory Body reports annually to the Board of Directors.

Grounds for ineligibility and/or disqualification

The following constitute grounds for ineligibility and/or disqualification of the Supervisory Body:

e conviction (including by a plea-bargain judgment pursuant to Articles 444 et seq. of the Code of
Criminal Procedure) for having committed one of the offences provided for by Decree 231;

e a first-instance judgment of conviction of IMF pursuant to Decree 231, or criminal proceedings
concluded by a plea-bargain judgment pursuant to Articles 444 et seq. of the Code of Criminal
Procedure, where “the failure to supervise, or insufficient supervision, on the part of the Body” is
established within the meaning of Article 6, paragraph 1, point (d), of Decree 231;

e the existence of grounds for ineligibility provided for by Article 2399 of the Italian Civil Code, in
particular: lack of capacity or the existence of ties of kinship with IMF's management body;

e the loss of the requirements of good repute referred to in Article 2382 of the Italian Civil Code, as
referred to by Article 2399, paragraph 1, point (a), of the Italian Civil Code. In particular: interdiction,
incapacitation, declaration of bankruptcy, or conviction to a penalty entailing disqualification
(including temporary) from public office or incapacity to exercise managerial offices;

e the loss of the required professionalism requirements (e.g. removal from the Register of Chartered
Accountants or from the Register of Lawyers, etc.).

In cases of particular gravity, even before the judgment becomes final, the Board of Directors may order the
suspension of the powers of the Supervisory Body and the appointment of an interim member.

Without prejudice to the possibility of a revision of the role and positioning of the Supervisory Body on the
basis of the experience of implementation of the Model 231, the revocation of the specific powers of the
Supervisory Body may take place only for just cause or upon the loss of the requirements of professionalism,
continuity of action, good repute, autonomy and independence.

The power to declare the disqualification of the members of the Supervisory Body rests solely with the Board
of Directors.

Relations between Recipients and the Supervisory Body

All persons operating within IMF are required to comply with the Model 231. For interpretative matters or in
relation to queries on the Model 231, such persons may at all times approach the Supervisory Body.
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The heads of the various areas must transmit to the SB the information relating to proceedings, investigations
and checks concerning the conduct provided for by the Model 231, as well as all those events that are in any
way connected with such offences.

The Supervisory Body must be promptly informed of every change concerning both the Model 231 and IMF’s
structure.

The Supervisory Body may adopt its own operating provisions establishing the methods and time limits for
the management and dissemination of information, data and other elements useful for carrying out the body’s
supervisory and control activity.

Appointment of the Supervisory Body

In compliance with the provisions of Decree 231, IMF's Board of Directors has appointed the Supervisory
Body, endowed with autonomous powers of initiative and control.

The member of the Supervisory Body is identified in accordance with the criteria set out in the preceding
sections “Composition of the Supervisory Body” and “Grounds for Ineligibility and/or Disqualification”, and
their office expires upon the expiry of the relevant mandate.

The name of the member of the SB is set out in Annex 2 to the General Part, relating to the appointment
resolution of the Board of Directors.

The SB may attend the meetings of the Board of Directors and may also report there on any outstanding
issues.

Functions and prerogatives of the Supervisory Body

In line with the provisions of Decree 231, and in particular Articles 6, paragraph 1, point (b), and 7, paragraph
4, the Supervisory Body:

e carries out, on a continuous basis, the activities necessary to oversee the functioning of the model,
with commitment and with the necessary powers of investigation;

e oversees the implementation of the Model 231 and ensures its constant updating in response to
changing company needs, including by formulating proposals to be submitted to the management
bodies;

e carries out controls, inspections and sample checks, with particular attention to the so-called areas
at risk.

In particular, the Supervisory Body performs the following functions:

e oversees compliance to ensure that the procedures and controls are carried out and documented in
conformity;

e oversees compliance with the ethical principles;

e initiates internal investigations and inspections, especially where a breach of the Model 231 or the
commission of offences has been brought to light or is suspected,

e promotes initiatives to disseminate knowledge and effective understanding of the Model 231 among
employees, collaborators and third parties who in any way have dealings with IMF;
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e coordinates with the Head of Human Resources in order to ensure constant liaison and progressive
integration of their respective competences;

e coordinates with the heads of the various functions within IMF for the control of activities in the areas
at risk, and discusses with them all issues relating to the implementation of the Model 231;

e verifies the updating of the Model 231 and of the risk mapping in relation to subsequent legislation
or organisational changes at IMF, inviting the Board of Directors to proceed with the updating;

e reports established breaches to the competent HR department for the opening of disciplinary
proceedings and fulfils all the reporting obligations prescribed by the anti-money-laundering rules
and by Decree 231;

e verifies that all breaches of the Model are actually and adequately sanctioned;

e collects, processes and retains all relevant information received concerning compliance with the
Model 231.

For the proper performance of its tasks, the SB must be guaranteed the following conditions:

e free access, without the need for any prior consent or other limitation, to all documentation held by
IMF, and the possibility of acquiring relevant data and information from the responsible persons;

e the adoption and/or activation of control procedures in order to verify compliance with the Model
231;

e the carrying out of sample checks on specific transactions and/or acts performed in the “areas at risk”.

The Supervisory Body is endowed with a budget adequate to the activities necessary for the performance of
its functions, established by the Board of Directors, which in any event allows the SB to perform its tasks in
full autonomy.

The Supervisory Body must meet periodically with all senior functions in order to carry out effectively its
control safeguards. The Head of Human Resources is the first point of contact for the Supervisory Body.

Information flows

Information flows towards the Supervisory Body

In order to facilitate the supervisory activity over the Model 231, any information, communication and
documentation, even if originating from third parties, concerning the implementation of the Model must be
forwarded to the Supervisory Body. Every person operating within IMF is guaranteed full freedom to inform
the SB of any aspect potentially relevant to the effective implementation of the Model 231.

The Supervisory Body, through the information channels indicated below, must be promptly informed:

e by anyone who becomes aware of them, of proceedings and/or measures originating from criminal-
police bodies, or from any authority, from which the commission of offences and, in any event, the
breach of the Model 231 emerges;

e Dby the Head of Human Resources, of company disciplinary proceedings and/or measures
initiated/adopted following a breach of the Model 231;
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e by the members of the Board of Directors or by anyone proposing it, of any proposed amendment to
the Model 231;

e by the members of the Board of Directors or by anyone proposing it, of any initiative concerning the
prevention of the commission of offences and, in any event, the effective functioning of the Model
231;

e by the Head of Human Resources, of the organisational changes introduced within the company, in
order to reconsider the definition of the areas at risk, the system of delegations of the directors and
any subsequent amendment and/or addition thereto, as well as the system of company signing
powers and any subsequent amendment and/or addition thereto;

e by the Head of Human Resources, in relation to the audits carried out at the various departments
concerning compliance with the privacy rules;

e by the Head of the Prevention and Protection Service (RSPP), of updates to the document assessing
risks to the health and safety of workers, of any changes to layouts significant for their impact on the
safety and health of workers, of requests by workers through the workers’ safety representatives
concerning changes and improvements to occupational health and safety conditions, of events
relating to accidents and reports of occupational diseases, and of breaches of company procedures
on occupational health and safety.

The Supervisory Body is the recipient of reports concerning breaches, whether actual or attempted, of the
Model 231 and of the Code of Ethics. As regards the specific reports concerning any breach or suspected
breach of the Model 231 and of the Code of Ethics, these must be made by all Recipients of the Model 231.

It should be noted that IMF has decided to identify the Supervisory Body, by reason of its competences, as
the body designated to receive reports of conduct pursuant to Legislative Decree No. 24/2023
(“Whistleblowing Reports”). For any further information on the subject and for the specific procedure to be
followed, see the Protocol dedicated to Whistleblowing Reports (see Whistleblowing Procedure).

Information flows from the SB towards the company bodies

In order to guarantee full autonomy and independence in the performance of its functions, the Supervisory
Body informs the Board of Directors, through specific information reports, regarding:

e the effective implementation of the Model 231 within IMF, reporting on the outcome of the control
and supervisory activity carried out, on any critical issues that have emerged, and on appropriate
measures concerning the Model 231;

e reports of conduct that may constitute a breach of the requirements of the Model,

e any information considered useful for the adoption of urgent decisions by the competent bodies.

The outcome of the control activity carried out by the SB is set out in specific written notes or by means of
verbal indications during the checks, as well as in an annual report on the activity carried out by the
Supervisory Body.

Personnel training, information and dissemination of the Model
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During the selection of personnel at IMF, the Head of Human Resources must adequately inform candidates
of its code of conduct as summarised in this Model 231 and in IMF’'s Code of Ethics.

Following the conclusion of the employment relationship, the head of the area in which the person is placed
must periodically carry out a precise verification of the work performed in order to prevent the commission of
the offences referred to in Decree 231.

The Supervisory Body, in coordination with the management bodies, assesses the methods by which to
establish, at the selection stage, a system for assessing personnel that takes into account the statutory
provisions of Decree 231.

Training and information of personnel

The training and information of personnel regarding the statutory provisions and the implementation of the
Model 231 is carried out by the management bodies in concert with the Supervisory Body.
This shall be articulated as follows:
e delivery of an information note;
e posting on the notice board of an extract of the Model 231 and of all the information necessary for
its understanding and implementation;
e dissemination of the Model 231 among company personnel and transmission thereof by email to all
employees and, in any event, to all Recipients;
e periodic update seminars/circulars.
The intensity of the training must be calibrated to the actual involvement of the individual Recipients in
relation to the role performed within IMF (managerial personnel, personnel with representation functions,
personnel in the areas at risk).

Training and information of external collaborators and partners

On a proposal of the Supervisory Body, followed by approval of the Board of Directors, specific criteria may
be established for the selection of representatives, consultants and partners with whom IMF intends to enter
into any form of partnership or collaboration relationship, or to carry out transactions in “areas of activity at
risk”.

External parties and partners shall be provided with specific information on the company policies and
procedures adopted by the company on the basis of this Model 231, as well as the texts of the contractual
clauses customarily used in this regard.

IMF shall take care to inform clients, public bodies and, in general, the third parties with whom it comes into
contact, of its adherence to this Model 231 drawn up pursuant to Decree 231.

IMF further proceeds to add to every new contract a clause whereby external consultants, suppliers,
contributors and consortium members (so-called third-party recipients) shall guarantee and formalise their
undertaking to comply with the Model 231, on pain of the specific sanctions provided for in the disciplinary
system.

Disciplinary system
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General principles

The effectiveness of the Model 231 is linked, as expressly provided for by Decree 231, to the adequacy of
the sanctioning system in the event of a breach of the rules of conduct and, in general, of the internal
procedures and regulations.

The disciplinary system, which forms an integral part of the Model 231, is intended to sanction breaches of
the requirements of the Model 231.

In particular, both breaches of the Model 231 committed by so-called senior persons and breaches
perpetrated by so-called subordinates acting in the name of and on behalf of IMF are subject to sanction,
irrespective of the existence of criminal proceedings against the individuals concerned.

In particular, the following constitute a breach of the Model 231:

a) any action or conduct not in conformity with the requirements or procedures provided for or referred
to in the Model 231, or the omission of actions or conduct prescribed or referred to in the Model 231,
in the performance of activities within which there is a risk of commission of the offences
contemplated by Decree 231;

b) actions or conduct not in conformity with the requirements and procedures — provided for or referred
to — in the Model 231, or the omission of actions and conduct prescribed or referred to in the Model
231, in the performance of activities connected with those identified as being “at risk of offence”
which:

e expose IMF to an objective situation of risk of commission of one of the offences
contemplated by Decree 231;

e are unequivocally directed towards the commission of one or more of the offences
contemplated by Decree 231;

e aresuchastoresultinthe application to the company of the sanctions provided for by Decree
231.

The following constitute a breach of the Code of Ethics: actions or conduct not in conformity with the
principles contained or referred to in the Code of Ethics, or the omission of actions or conduct prescribed or
referred to in the Code of Ethics, in the performance of activities at risk of offence or of connected activities.

The sanction shall be commensurate with:
e the significance of the obligations breached,;

e the subjective element of the conduct (intentionality of the conduct or degree of negligence,
imprudence or lack of skill);

e the level of hierarchical or technical responsibility;
e the sharing of responsibility with other participants;
e any repetition thereof;

e the extent of the harm or danger to which IMF is exposed as a result of the breach of the Model 231.

An incorrect interpretation of the principles and rules established by the Model 231 may constitute an
exempting circumstance only in cases of conduct in good faith.
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Measures against employees

Conduct contrary to the rules of conduct contained in this Model 231 qualifies as a disciplinary offence.

All employees (irrespective of whether they hold the position of manager or not) are therefore subject to the
sanctions defined in accordance with the collective bargaining agreements applied by IMF, which coincide
with those provided for in IMF’s disciplinary system.

The general criteria for the imposition of sanctions are determined in accordance with the principles set out
in the preceding paragraph.

The types of sanction for employees are:
e verbal reprimand for the most minor infringements;
e written reprimand;
e fine (not exceeding the amount of 4 hours of hourly pay);
e suspension from work and pay for a period not exceeding 10 days in total;
e dismissal.

Disciplinary measures are adopted, including upon report by the Supervisory Body, by the Board of Directors,
in accordance with the principles of Article 7 of Law No. 300/1970 (the “Workers’ Statute”) and with the
provisions of the applicable collective bargaining agreement.

Before proceeding to impose any sanction, the breach must in any event be notified in writing to the
responsible person, with written communication to any unitary trade-union representatives (“RSU”) or to
whoever performs their functions, ensuring the full right of reply, with the drawing up of the relevant minutes
and the assistance of a trade-union representative where present, in compliance with the Workers’ Statute
and the applicable legislation.

The disciplinary system is constantly monitored by the Supervisory Body and by IMF’'s Board of Directors,
and any amendment is communicated to the workers and to any RSU.

The disciplinary system must be drawn up in writing and adequately disseminated, by virtue of the publicity
of infringements and sanctions pursuant to Article 7 of the Workers’ Statute. For this reason, the disciplinary
system shall be posted in a place accessible to all and shall be the subject of specific training meetings to
disseminate its content.

Measures against persons in a senior position

In the event of a breach of the Model 231 by a person who performs functions of representation,
administration or management of IMF or of an organisational unit thereof pursuant to Article 5, point (a), of
Decree 231, the disciplinary measures are adopted, on a proposal of the Supervisory Body — which is
responsible for conducting internal investigations into the breach of the Model 231 - by the shareholders’
meeting, in accordance with the provisions of the articles of association.

For such persons, a diversified range of sanctions is provided for (e.g. written warning, temporary suspension
of emoluments, revocation of the delegation or temporary suspension of emoluments for three months,
revocation of office), in relation to the gravity of the conduct.
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Protective measures against external collaborators, partners and third parties

The commission of the offences referred to in Decree 231 by consultants, collaborators and third parties in
general, as well as any breach by them of the rules provided for in the Model 231, shall entail for IMF the
obligation to take all the contractual and legal instruments available for the protection of IMF's rights,
including, where appropriate, termination of the contract and compensation for damages.

To this end, specific clauses must be included in the relevant contracts, letters of engagement or partnership
agreements, providing for a declaration by the counterparty to refrain from carrying out conduct that may
constitute a category of offence contemplated by Decree 231, as well as an undertaking to read and comply
with the measures contained in the Model 231 and in the Code of Ethics.

Any breach of the Model 231 committed by external collaborators or partners shall be sanctioned — in
accordance with the specific contractual clauses included — by the express termination/withdrawal from the
contractual relationship, without prejudice, moreover, to any claims for damages and/or the application of a
penalty where concrete harm to IMF results from such conduct.

The termination clause must be specifically approved in writing pursuant to Article 1341 of the Italian Civil
Code and, in the event of an established breach of the Model 231, the legal representative of IMF must
communicate the termination by registered letter with acknowledgement of receipt and/or by certified email
(PEC), taking effect from the date of receipt.

Annexes

Annex 1: Risk analysis, including Executive Summary, Annex A
Annex 2: List of the members of the SB
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