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CODE OF CONDUCT

1 INTRODUCTION: Legislative Decree 231/2001

Legidative Decree n. 231 (hereafter “the Decree”) was issued on June 8, 2001 and
entered into force on July 4, 2001. The purpose of the Decree was to harmonize
domestic law, regulating the responsibility of legal entities, with international
conventions.

The Decree introduced a regime of administrative liability of legal entities adding to the
existing civil and criminal penalties for any natural person committing an offence. The
purpose of the administrative regime introduced by the Decree is to penalize entities
that benefit from certain illegal acts. The abovementioned liability applies to offences
carried out in Italy and abroad, when the offence:

o takes place in more than one Country;

e takes place in one Country, but a substantial part of its preparation, planning,
direction or control is carried out in another Country;

e takesplace in one Country, but it involves an organized criminal group engaged
in criminal activities in more than one Country;

e takesplace in one Country, but its substantial effects occur in another Country.

The Decree expressly provides for the presumption of the administrative liability of
Entities for the commission of such offences. The list of such illegal acts is composed,
principally, of types of offences against the Public Administration (i.e. corruption, fraud
against the state, unlawful obtaining of public contributions), corporate offences (e.g.
false company statements, stock manipulation etc.), offences involving counterfeiting of
banknotes, securities etc., crimes involving market abuse, crimes of involuntary
manslaughter and serious or extremely serious involuntary bodily harm deriving from a
violation of accident prevention regulations and workplace health, crimes of money
laundering, receiving of stolen goods, use of money, goods or profits of unlawful origin
and trans-national crimes, crimes committed for the purpose of carrying out terrorism or
for subverting the democratic order, crimes against individuals and IT crime and the
unlawful processing of information.

The entity is not deemed responsible for the commission of such acts if it can
demonstrate the adoption and effective implementation, prior to the commission of the
offence, of an “Organizational, management and control Program” appropriate for the
prevention of such offence. The Program is constituted by a system of rules and controls
which should be complied with by the company’s officers while carrying out their
duties.
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This “Code of Conduct” (hereafter “the Code™) represents an essential element of the
“Organizational, management and control Program pursuant to Legidative Decree
231/2001”.

The aim of this Code is to confirm to al addressees the commitment of Bulgari S.p.A.
(hereafter “the Company”) to comply with the laws and, in particular, the prohibition of
carrying out any act which could whatsoever involve the Company in the offences set
out in Legislative Decree 231/2001.

2 EXTENT OF APPLICATION
Addressees
The Code is binding and applies:

e to Managers, Statutory Auditors, Executives and Employees of the Company
regardless of whether employed in Italy and abroad;

e to collaborators and external advisors who act in the interest of the Company
and suppliers.

It is recommended that each company of the “Bulgari Group” adopts this Code.
3. GUARANTORSOF IMPLEMENTATION OF THE CODE

The Company has set up a Compliance Authority pursuant to art. 6 D. Lgs. 231/2001.
The Compliance Authority is granted with the authority to act independently and with
control powers and is assigned the task of supervising the execution of the
“Organizational, management and control Program”, ensuring that it is kept up-to-date.
The Compliance Authority shall have primary responsibility for overseeing compliance
with this Code of Conduct.

Each recipient of the Code who during the performance of his activities becomes aware
of a violation or suspected violation of the rules provided in the “Organizational,
management and control Program” must report this in writing to Compliance Authority
by sending an e-mail to the following address: organismo.vigilanza@bulgari.com.

4. RULES OF CONDUCT

Relationships with the Public Administration

It is prohibited to give, offer or promise money or other benefits, such as, for example,
services, loans or favours which may reasonably be interpreted as going beyond the
ordinary practice of courtesy, or to exert illicit pressure towards public officials who
hold positions in the public service, officers, officias or employees of the Public
Administration or entities providing a public service or to their relatives or cohabitants,
whether they be Italian or foreigners, in order to carry out any act in conformity with or
contrary to their official duties, for the benefit or in the interest of the Company.

Page 4 of 11
Bulgari Sp.A. — Code of Conduct for the purposes of the Program pursuant to Legislative Decree 231/2001



In dealings with the Public Administration or with the providers of a public service, the
Company shall not let third parties represent it when conflicts of interest may occur.

In its commercial relationships with the Public Administration or providers of a public
service, the addresses shall refrain from seeking or obtaining confidential information,
which may jeopardize the integrity or reputation of both parties.

It is prohibited to submit false declarations to the Italian government or European Union
Agencies or Public Organizations in order to obtain public grants, subsidies or
facilitated financing, or to obtain permits, authorisations, licenses or other
administrative deeds.

It is prohibited to assign sums, such as grants, subsidies or financings, received from the
Italian government or European Union Agencies, for purposes other than those for
which they have been granted.

Altering the functioning of the Public Administration’s data processing system or data
transmission system or manipulation of the data contained therein in order to gain an
unfair profit is prohibited.

Counterfeiting of bank-notes, coins, credit cards, stamps and water mar ked paper

It is prohibited to counterfeit or circulate (purchasing and/or selling) banknotes, coins,
credit cards, stamps and watermarked paper in the interest of and/or for the benefit of
companies owned by the Company.

Any Addressee who receives as payment banknotes, coins, or false or stolen credit

cards, is obliged to inform his own superior and a member of the compliance authority,
in order to let them file the appropriate charges.

Rules concer ning cor por ate crimes

For the purposes of avoiding the perpetration of corporate crimes, the Addressees of this
Code shall comply with the following principles.

Corporate Communications

e Disclosure of financial statements and corporate communications required
by law shall be clear and shall truly and accurately reflect the Company’s
financial situation;

e |t is prohibited to provide false information to the Public Authorities with
respect to the Company’s economic or financial situation or its assets or to
conceal other facts for the purposes of rendering such false information;

e Communications addressed to the market must be true and ascertainable;
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e The charges, communications and filings made with the Companies’
Register which are mandatory shall be carried out by the persons prescribed
by law in atimely and truthful manner and in compliance with the laws in
force.

Capital transactions

e It is prohibited to directly or indirectly return contributions made by the
shareholders or release them from the obligation to make contributions,
except in the case of alegitimate reduction of the share capital;

e It is prohibited to distribute profits or advances on profits not effectively
gained or alotted to be areserve or to distribute unavail able reserves;

e |t is prohibited to reduce, merge or split the share capital in breach of
creditors’ protection laws in effect;

e |t is prohibited to establish or fictitiously increase the companies share
capital, by means of assignment of shares or interest for a sum less than their
nominal value, mutual subscription of shares or interest, significant
overvaluation of the contribution in kind or of credits, or of the assets of the
companies in the event of transformation;

e carrying out any kind of illicit transaction involving the company’s or the
parent company’s shares or interest is prohibited;

e any kind of transaction which may cause damage to the creditors is
prohibited.

e Any unlawful distribution of the company’s assets by the liquidators is
prohibited.

Voting at the shareholders’ meeting

Establishing false majorities in the company’s meetings by means of fictitious or
fraudulent actsis prohibited.

Authorisation and Documentation of Transactions

All operations and transactions carried out by the Company shall be recorded
appropriately.

The Addressees should take appropriate actions in order to verify the decision
making process, authorisations and the carrying out of transactions.

For each operation and transaction, appropriate supporting documentation should be
available to determine the types of and reason for the transactions so that audits can
be carried out at any time, in order to identify the person who authorised, executed,
recorded and verified the transaction in question.

Fictitious Transactions

Any conduct or omissions that could lead to the recording of fictitious transactions
or to misleading recordings of transactions and settlements shall be prohibited.
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Collaboration in the Auditing Activities

The communications addressed to the subjects responsible for auditing activities
(the Shareholders, Statutory Auditors, Internal Auditor, the External Auditors and
the Compliance Authority) shall be true and accurate.

It is prohibited to obstacle or otherwise obstruct the above mentioned subjects from
carrying out their auditing activities.

Insider dealing or Market Abuse

Confidential information is understood to be information of a precise nature which
isnot in the public domain and concerning, directly or indirectly, one or more issuer
of financia instruments or one or more financial instruments which, if rendered
public, could have an influence on the price of such financial instruments.

Information is of a precise natureif:

a) it relates to a set of circumstances which are in existence or can reasonably
be foreseen;

b) it is sufficiently specific to alow conclusions to be drawn on the possible
effect that the set of circumstances or event under letter a) might have on the
price of the financial instruments.

Information which, being in the public domain, could influence the price of the
financial instruments shall mean information which a reasonable investor would
presumably use to base his own investment decisions.

It is prohibited for anyone in possession of confidential information regarding the
Company:

e To use such information to purchase, sell, carry out other transactions
involving the Company’s shares, either directly or indirectly, for their own
account or on behalf of athird party;

e To disclose such information to others, other than in the ordinary course of
their dutiesin their profession, job or title;

e To recommend or induce others to carry out the abovementioned
transactions.

Human Resour ces M anagement

Management of human resources is based on the following fundamental principles:
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