THE SACE GROUP
CODE OF ETHICS
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1. INTRODUCTION

The SACE Group's philosophy focuses on sociallpeasible and ethical behaviour. These two
factors central to the company's economic, socidlenvironmental growth.

Scope

This Code of Ethics sets out the principles upotcivthe SACE Group's (hereafter referred to
as 'SACE') relationships with its stakeholders hesed. With these principles, SACE is
demonstrating its willingness to adopt steadfasitat principles in its daily economic activities.
This Code defines and recognises the legal andategy aspects surrounding these principles
and values. Furthermore, administrators, auditoascountants, managers, employees,
collaborators and third parties (hereafter refert@dchs 'Addressees'’) have to adhere to these
principles and values. This Code of Ethics is mponent of the Organisation Model set out in
the Legislative Decree 231/01. The Code will be pheld by all the subsidiary companies
belonging to the SACE Group after its approval lgirt respective Directories Boards, and it is
considered an essential element in the corponattegy and organisation.

SACE strives to increase the awareness of and ahgplance with the Code amongst its
Addressees, including by introducing a contractlalise which binds each subsidiary company
to upholding the code according to the operatiosgécifications of that company. This
undertaking requires that even the external bodi#s which SACE has a relationship must act
in accordance with these principles when dealinth WBACE. Both internal and external
stakeholders will be made aware of this Code viblipations on the websites of each of the
companies and on the company intranet system.llitalgio be sent to all the employees via
email.

2. VALUES AND PRINCIPLES

In the running of its operations as well as inré@tionships with its stakeholders, SACE will
adopt'values and principles' which have allowed the company to become a leadéaly in
credit insurance, investment protection and in rmttial guaranties to hedge political and
commercial risks in over 150 countries throughbetworld.

2.1 Values
These are the values which will be at the basiSAEE's relation with its stakeholders and
which constitute the basis of its corporate culture

e Paying attention to Personnel - Our human resous
We believe that it is essential to respect humghtsi to protect the employees from
physical harm, to respect the employee's cultuckraarals, and not to discriminate in
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the work place on the basis of, gender, race, laggureligion, political opinions, trade
union membership, social and personal conditiom famthermore, we will strive to
make sure that our employees can express themseitresut risk of discrimination and
providing everyone with equal opportunities buttiaé same time recognising the
diversity between individuals. We guarantee a warkironment which is committed to
the health and well-being of the employees and a/tiexy are safe from harm.

Paying attention to the Customer - a daily commihent

Assessing the customers' needs as well as unddirgjaand meeting their expectations
allow SACE to provide a higher quality of service.

Striving for Innovation

The constant improvement of the products and ses\i made possible by assessing the
experience gained. The ability to exploit futurpportunities and to come up with
innovative solutions is what allows SACE to evolve

Creating value — getting everyone involved

The work and commitment of the employees, carrigdran ethical way, increases the
economic, social and cultural value not just for CEA but also for its customers,
suppliers and all of its stakeholders.

The need to adopt ethical behaviour

Correctness, impartiality, fairness, honesty amathdparency are just some of the basic
values which are necessarily and constantly bepmpiied by all of SACE's personnel and
which characterise SACE's operations. It is imgmartto inform both the internal and
external stakeholders in a transparent and dwest and this is done by regularly
supplying information which is clear, correct amt@arate.

2.2 Principles

While carrying out their duties, SACE expects eatlits Addressees to act with impartiality,

correctness, fairness, honesty, transparency, angay attention to the social, economic,
political and cultural context within which theyeaworking.

SACE carries out its activities in full compliane&h the law as well as using the international
regulations as reference points and standardsués SACE will:

conduct its business in a manner as to contributihé stability and the expansion of
global trade and investmentsomplying with appropriate international treatiesd
regulations;

carefully and reqularly manage the riskisich we undertake;

i. promote activities relating to the insurance ofdidse and investments as well as the

issuing of bonds and other financial produatst manner which reflects correct business
practice

generate enough protib sustain the operations based on the risk whashbeen insured
against;

professionally manage claims and recovendsle acknowledging the rights of the
policy holders and the debtors;
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vi. recognise the fundamental importance of environalefasictors and take them into
account in mind while carrying out our business;

vii. encourage the fight against corruption and moneydaring;

viii. promote best practicdsy providing information about our activities ialation to the
policies, the practices as well as by signing thexpeements and codes of good practice
considered necessary for the correct functioningsirance activities;

iX. promote transparengyboth within the corporation and in the relatiopshbetween
SACE and third parties, while at the same timeeespg confidentiality;

X. encourage cooperation with other stakeholders

3. BEHAVIOUR

SACE requires that the Addressees behave in a mammieh not only complies with the
regulations in force but which is correct, impdrtiair, honest, transparent, in good faith, and
which adheres to the contents of this Code andhdumore, the Addressees should show
reciprocal respect when cooperating and collabagatiith others.

3.1 Conflict of interests

SACE requires that its administrators, auditorscoaatants, managers, employees and
collaborators avoid any situation and withdraw frany activity in which their personal interests
could conflict with their responsibilities at SACBy where their personal interests could
interfere with or obstruct their ability to makecti®ons on behalf of SACE impartially and
objectively. A few examples of situations wherelsgonflict of interests could arise have been
listed below. This list is by no means exhaustive:

e holding a position with or carrying out or carryingt any type of professional work for
the customers, suppliers or competitors of SACE;

e where the employee and/or a member of the empkyagiily has an economic or
financial interest in the activities of the suppdiecustomers or competitors (e.g. where
the employee comes, directly or indirectly, inte fhossession of a stake in the capital
stock of one of these bodies).

Any situation which could create a conflict of irdsts, or compromise the ability to make
decisions in the best interests of SACE must beoxppely communicated by the interested
party to their superior.

3.2 Gifts, benefits or other advantages

SACE will not tolerate any form of corruption, aad a consequence of this, the Addressees
must not offer, solicit or receive from third padj directly or indirectly, even while on
festivities, gifts, benefits or other advantagassas money or any type of goods or services),
except for modest value goods and where it is dened common courtesy but not where such
gifts are offered with the intention of influencimgrporate decisions or with the intention of
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creating obligations on the part of third partidsy request or offer of gifts, benefits or other
advantages directed at the Addressees, exceptdee tonsidered to be of modest value, should
not just be refused but the interested party shouldediately report such behaviour to their
departmental superior.

3.3 Social Responsibility

SACE acknowledges and upholds the principles ofat@esponsibility in the running of the
company's business activities and these principlean that our company is particularly careful
about its personnel and the environment. Theré3&€E operates according to the principles of
social and environmental responsibility and we epenmitted to increasing the economic,
intellectual and social assets of every countrg abommunity in which we operate. This
undertaking can be seen in the adoption of cotpasacial responsibility and by proposing
initiatives to protect the social and cultural atian.

3.4 Information and privacy
e 3.4.1 Information relating to SACE
Both the internal reports published by SACE (forlleagues, collaborators and
shareholders) and the external reports (for cusemesuppliers, institutional
intermediaries) are drawn up according to the gdnatinciples contained within this
Code of Ethics. No confidential information conaaghSACE, whether acquired by or
produced by the Addressees, can be used by or coioaed to third parties, nor can it
be used for non-professional purposes. Any infolwnabbtained while carrying out one's
professional responsibilities is considered comfige. Furthermore, any such
information which could endanger or damage the @m@nd/or result in the employee
receiving illicit earnings is considered confidahti In accordance with the law currently
in force, this requirement of confidentiality endsireven after the termination of the
relationship with any of SACE's companies.
e 3.4.2 Price Sensitive information
SACE forbids the Addressees to act on their owralben on others' behalf for personal
profit by using privileged information, i.e. not iime public domain, and which was
obtained while carrying out their duties at the pamy and which could, if it became
commonly known, influence the price of financialstruments. Addressees in the
possession of privileged information should not:
I. use privileged information to buy, sell or caoyt other transactions with financial
instruments;
ii. communicate privileged information or give adwito others on the basis of
privileged information for the purpose of carryiogt transactions with financial
instruments;
This information should not be communicated or Hoast by any method not
considered to be part of the normal duties cawigdoy that Addressee.
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3. Protecting the corporate image

While carrying out their duties for SACE, the Adssees should behave respectably and should
dress in an attire suitable to their position aocbading to the SACE's dress code. They should
also use a respectful language , in all methédsmmunication.

4. RELATIONSHIP WITH THE STAKEHOLDERS

4.1 Transparent accounting

The main instrument which SACE uses to communig#trmation about its operations is its
Company Accounts. The critical information mustttghful, accurate and clear. This will allow
SACE to produce transparent accounts so that igoamnantee anyone reading them has a clear
understanding of SACE's assets, as well as itsoaemnand financial situation. To make sure
that the accounting conforms to the above spetifiegs, to the regulations in force, to the
accounting standards and to the company's own gwogkrequirements, any documentation
relating to the operations of the company shouldtbeed in the records. SACE has adopted a
system to check and monitor the accounting of lapérations within the company and the
external transactions.

4.2 Relationship with customers and suppliers

The customers are an integral part of SACE's assetsherefore each of SACE's Addresees is
duty bound to understand, anticipate and respontthdovarious needs of the customers and
provide them with information which is accurateeg@se and exhaustive as concerns the
products and services on offer.

SACE strives to choose its suppliers in a fair, amjpl and transparent way by applying the
appropriate company directives which form part bk tinternal procedural regulations.
Furthermore, the company refuses to have any oakttip with members of organised crime,
including those considered part of the Mafia. Thenpany also refuses to have any relationship
with subjects who profit from under-aged laboumgro’'s work violates regulations relating to
worker's rights. Furthermore, the company refusefave any relationship with persons or
bodies whose purpose is national and/or internakitamrorism.

4.3 Relationships with governments and public institutons, public watchdogs, political
organisations and trade unions

The relationships between SACE and public insongi must comply with the legal
requirements in force, as well as with the commapybcedural requirements, the principles of
correctness, impatrtiality, fairness honesty andsjparency.

SACE strives to conform fully and scrupulously witte rules dictated by the public watchdogs
in order to respect the regulations in force.

The relationships with the political organisatioasd the trade unions are characterised by
impartiality and independence.
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4.4 Human Resources

Human resources are considered a fundamental pS8AGE and allow the company to pursue
its goals. The management of the human resoutdesssto promote professional development
and growth, as well as evaluating the individuskgls and integrating these skills into a team.
The team spirit and the sense of belonging aredtements in reaching common goals more
efficiently, as well as in creating a managerialispvhich extends to all levels and allows the
company keep up with the continual evolution of rinerket.

The management of personnel follows these rules:

e 4.4.1 Selection, assessment, training and managernen
The selection of personnel and their career devedmp takes place without any
discrimination by gender, race, language, religmmiitical opinion or personal and social
condition. This selection is carried out in conjuoc with an assessment of the
candidates professionalism, conduct and attitudé kow these conform with the
position they hold. Assessment and evaluation ofitmeompetence as well as the
individual's abilities and capabilities are the iba$or training initiatives, career
development and remuneration of the human ressurce

e 4.4.2 Work environment and safeguarding the company assets
SACE pays constant attention to the health anditgyual the work environments by
scrupulously following the regulations in forceat#hg to safety in the workplace. As
such, SACE strives to create a work environmentlviguarantees both the health and
safety of all its employees and collaborators. &e, smoking, taking non-prescribed
drugs and consumption of alcohol are not permittetie work place. Every employee is
expected to protect the corporate assets, pregearnd using the company's property,
furniture, technological resources, computer hardwand software, equipment and
company products with diligence.

e 4.4.3 Privacy protection
SACE strictly applies the law when it comes to potibn of privacy. Every employee is
informed about the nature of the personal inforaratwhich they are handling, as well as
how that information should be handled, and all peesonal information relating to
themselves.

e 4.4.4 Harassment and discrimination
SACE requires that in both the internal and extemrcivities, no harassment or
discrimination of any kind against employees, sigoplor customers takes place.

4.5 Environmental protection

SACE recognises that the environment is a fundamheesource which should be protected and,
to that aim, the company strives to find an equiilim between its own activities and the need to
protect the environment and safeguard natural ressu The company strives to apply the
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regulations concerned with protecting the environtrend safeguarding natural resources and
has started a series of specific initiatives airaednproving the use of all the finite resources
such as energy and water. Respect for the envinonisearried out by paying careful attention

to the impact assessment of the company's activiaad guaranteeing that the projects are
compatible with the local environmental requirensent

5. VIOLATIONS OF THE CODE OF ETHICS

All of the Addressees must respect and enforceGbde of Ethics as well as increasing
awareness of SACE's ethical principles and values.

The task of clarifying possible doubts about thenoretation of the Code as well as receiving
reports of violations of the Code and proposingrimepments to the specifications set out in the
Code falls to the Supervisory Body. Violation oftiCode constitutes a breach of contract
and/or, in the case where an employee violatesdbe, it constitutes an illicit activity (in such
instances the penalty clause in the National Cided.abour Agreement and the Supplementary
Company Contract will be applied) and may requioenpensation for resulting damages to
SACE, in accordance with the regulations in fornd ¢he applicable collective agreements. In
the event that such a violation is reported, thpeBtisory Board will inform the manager of the
Human Resources Department which, after studyingthdr such a violation took place, will
decide whether or not to proceed with disciplinargasures proportional to the seriousness of
the violation. Any request for clarification, angmplaints or any information communicated
will be kept strictly confidential. In order to pgext its corporate image and to safeguard its
resources, SACE will have no relation with subjewts accepting or violating the requirements
set out in this Code of Ethics.

6. METHOD OF IMPLEMENTATION
To increase adherence to the principles of the @b&hics, SACE will strive to:

I. increase awareness of this Code as much as possbleell as making it easily
accessible;

ii. implement the principles in a uniform manner;

iii. carry out assessments of whether the code hasvi@ated on the basis of information
received and apply suitable penalties

iv. periodically update the code.



