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Fenix Digital Group Srl (hereinafter also only "Fenix") is an Italian company based in Settimo Milanese, in the
province of Milan, specializing in the supply and wholesale of advanced digital printing technologies. The
partnership with the well-known brand swissQprint, a world leader in the production of large format UV LED
digital printers and of which Fenix is the exclusive distributor for Italy, places the company in a leadership position
nationally. Present on the market for over 25 years, Fenix represents excellence in its market segment. The
company has obtained the UNI EN ISO 9001:2015 Quality Management Systems Certification issued by the body
TUV lItalia Srl.

The Code of Ethics (hereinafter, the "Code"), a fundamental element of corporate culture, constitutes the
official document in which the principles of "business ethics" are established. Fenix Digital Group Srl adopts
and respects these principles, and all subjects, both internal and external, with whom it operates, must
consistently adhere to them.

The company's fundamental principle is compliance with current laws and regulations. This code of ethics has
been prepared taking into account the provisions of Legislative Decree 231/2001 and is an integral part of the
organization, management, and control model MOGC aimed at preventing crimes that could attribute specific
responsibility to Fenix Digital Group Srl.

The Code expresses the ethical commitments and responsibilities of business activities and in the conduct of
business by collaborators, whether they are directors, employees, or seconded workers. It is also addressed to
all those who have relationships and interests connected to the activities of Fenix Digital Group Srl, such as the
Public Administration, clients, suppliers, and business partners ("stakeholders").

The Code of Ethics represents the most articulate expression of the values that constitute social ethics, the
guiding principles, and the fundamental directives that must be followed in the social activities and behaviors
of all those to whom the Code is addressed, within the scope of their respective competences and in relation
to their position in the company organization. It ensures that ethical principles are defined explicitly, clearly,
unequivocally, and understandably.

The ethical principles that will be enunciated in this Code of Ethics are also relevant for the prevention of
offenses under Legislative Decree No. 231/2001 and, more generally, of all forms of corruption.
These principles constitute an essential element of the preventive control system.

Any interpretative conflicts between the principles and contents of Fenix Digital Group Srl's procedures and the
principles and contents of the Code must be resolved in favor of the latter.

The document is approved by the Board of Directors of Fenix Digital Group Srl, who will subsequently distribute
it to all interested parties.

VALUES

Based on the profound values of civilization and democracy enshrined in the Constitutions of the Italian Republic
and the European Union, as well as in the United Nations Universal Declaration of Human Rights, this
Code recognizes the supreme importance of dignity, freedom, equality, solidarity, and justice as fundamental
values of civic life. In particular, it places great importance on Article 41 of the Italian Constitution, which states
that private economic initiative "cannot be carried out in contrast with social utility or in a way that could harm
safety, freedom, and human dignity".

STRUCTURE OF THE CODE OF ETHICS AND SCOPE OF APPLICATION

The recipients ("stakeholders") of this Code of Ethics are mainly identifiable as: employees, collaborators,
members of the Board of Directors, members of the Board of Statutory Auditors, attorneys, consultants and
professionals, suppliers, clients, and all other professional entities with whom Fenix Digital Group Srl collaborates.

The Code of Ethics consists of the following parts:
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e general ethical principles, which generally define the behavioral guidelines of Fenix Digital Group Srl and
the reference values;

e rules of conduct concerning relationships with the different types of stakeholders, which provide,
specifically, the guidelines and rules that Fenix Digital Group Srl personnel must adhere to in order to
respect the general principles and prevent the risk of unethical behaviors;

e implementation methods, which describe the control, sanctioning, and disciplinary system for the
purpose of complying with the Code of Ethics and ensuring its continuous improvement.

This Code of Ethics includes and integrates what is prescribed in the "Organization, Management and Control
Model", adopted by Fenix Digital Group Srl pursuant to Legislative Decree No. 231/2001 (hereinafter also
"Model 231").

This Code of Ethics adheres to the principles of the "Code of conduct for public employees", pursuant to
Presidential Decree No. 62 of April 16, 2013, which is referenced for values and principles of conduct in relations
with the Public Administration.

VALIDITY AND APPLICATION OF THE CODE -- DISCIPLINARY SYSTEM

Fenix Digital Group Srl is committed to disseminating this Code to all interested parties, ensuring a correct
understanding of its contents and providing tools to facilitate its application. Fenix Digital Group Srl trusts that
the recipients of the Code will adopt behaviors consistent with its values and principles. It is the duty of all
Recipients to know the content of the Code of Ethics, understand its meaning, and possibly take action to seek
clarification regarding it in order to implement it fully. All those who operate for the company accept this Code
of Ethics and undertake the commitment to ensure its application and respect. The Code of Ethics applies to
Fenix Digital Group Srl and to parties related to it or having relationships (of any nature) with it and is,
consequently, binding for the behaviors of all its collaborators, suppliers, and/or partners ("Recipients of the
Code").

Compliance with the Code is also required of members of corporate bodies and managers (also "Recipients of
the Code"), who: (i) must conform all decisions and actions to respect for the Code, (ii) disseminate knowledge
of it, and (iii) promote its sharing by employees and third parties operating on behalf of the Company. The top
administrative body and managers must also, through their own behaviors, constitute a reference model for
personnel and employees, who are required to act in compliance with the Code and to report any infringements
to the Control and Supervisory Body.
Compliance with the rules of the Code must be considered an essential part of the contractual obligations of
Fenix Digital Group Srl's employees pursuant to and for the purposes of Articles 2104, 2105, and 2106 of the
Italian Civil Code (Diligence of the employee, Duty of loyalty, and Disciplinary sanctions). Serious and persistent
violation of the rules of this Code undermines the relationship of trust established with the Company.
[Unethical behaviors]
Fenix Digital Group Srl aspires to maintain and develop relationships of trust, loyalty, fairness, transparency,
collaboration, and mutual respect with its stakeholders. In the conduct of business, unethical behaviors
compromise the relationship of trust between Fenix Digital Group Srl and its stakeholders. Behaviors by anyone,
individual or organization, who seeks to appropriate the benefits of others' collaboration, exploiting positions
of strength or violating rules, are unethical and foster hostile attitudes towards the company.
Examples of unethical, illicit, or unfair acts include:

e obtaining personal benefits, for oneself or others, through one's work, including by abusing one's

position or authority in the company;
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e using company assets for a purpose not connected to the work or the purpose for which the company
entrusted them;

e receiving, using, or disclosing confidential or sensitive corporate information;
e actingin a conflict of interest;

e violating national laws and internal organizational rules;

e engaging in or benefiting from corrupt behavior in an illicit manner.

GENERAL ETHICAL PRINCIPLES

The individuals receiving this code are required to operate in line with the behavioral principles
outlined below, maintaining, where possible, evidence of the actions and choices made.
Honesty, fairness, legality, transparency, confidentiality, impartiality, diligence, loyalty, and mutual
respect must guide the relationships and behaviors of those who operate with and for
Fenix Digital Group Srl.

In case of doubts about the correct implementation of the ethical-behavioral principles, the recipients of this
code of ethics are invited to submit a request for an opinion to the supervisory body:
[d.terranova@terranova.legal]

Prevention of corruption and fight against crime

In line with the values of honesty, legality, and transparency, the Company undertakes to implement all
necessary measures to prevent and avoid phenomena of crime (including organized crime), corruption, and
conflict of interest. Recipients are, therefore, required to avoid any conflict between their personal interests and
those of the Company, its suppliers, partners, and clients, and, in any case, the "public good".

Fenix Digital Group Srl confirms its commitment to combating the phenomenon of corruption, not only
intended as a specific crime, i.e., as the complex of crimes against the Public Administration, but coinciding
with "maladministration”, intended as the adoption of decisions (arranging interests at the conclusion of
proceedings, determining internal phases of individual proceedings, managing public resources) deviating from
the care of the general interest due to undue influence by particular interests. It is necessary, therefore, to
have regard to acts and behaviors that, even if not constituting specific crimes, contrast with the necessary care
for the public interest and prejudice citizens' trust in the impartiality of Fenix Digital Group Srl and the subjects
carrying out activities of public interest.

The concept of corruption must be understood, in a broad sense, as including the various situations in which,
during administrative/corporate activity, a subject abuses the power attributed to them in order to obtain
private advantages. The relevant situations are, therefore, broader than the criminal offense governed by
Articles 318, 319, and 319-ter of the Penal Code, and are such as to include not only the entire range of "crimes
against the Public Administration", but also situations in which, regardless of criminal relevance, a malfunction
of the Administration/Company emerges due to the private use of assigned functions. Therefore, Recipients,
in addition to fulfilling the duties of loyalty, fairness, and execution of the employment contract in good faith,
must refrain from carrying out actions in disregard of ethical
rules, company procedures, Ethical-Organizational Protocols, and, generally, legal regulations, adhering to the
precepts of this Code of Ethics.

Furthermore, Fenix Digital Group Srl repudiates any form of criminal organization (in particular Mafia-type
associations), national and transnational, and, to this end, undertakes not to establish any work, collaboration,
or commercial relationship with subjects — whether natural or legal persons -- involved directly or indirectly in
criminal organizations or, in any case, linked by ties of kinship and/or affinity with exponents of known criminal
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organizations, just as it does not finance or otherwise facilitate any activity referable to such organizations.
The Company adopts the necessary measures to prevent the danger of its own involvement, or that of its
employees/collaborators, in relationships or activities conducted for any reason and in any manner, even in
the form of mere assistance and aid, with such criminal organizations.

Respect for the person and protection of workers' safety and health

[Enhancement and respect for human resources]

The company protects and promotes the value of human resources, in order to improve and increase the
heritage and competitiveness of the skills possessed by each collaborator. When entering into and managing
contractual relationships that imply the establishment of hierarchical relationships, Fenix Digital Group Srl
undertakes to ensure that authority is exercised with equity and fairness, avoiding any abuse. In particular, the
company guarantees that authority does not turn into an exercise of power detrimental to the dignity and
autonomy of the collaborator, and that work organization choices safeguard the value of collaborators.
[Integrity of the person -- Protection of health and safety in the workplace and respect for the environment]
Recipients respect the fundamental rights of individuals, protecting their moral integrity and guaranteeing
equal opportunities.
Fenix Digital Group Srl guarantees the physical and moral integrity of its employees/collaborators, working
conditions respectful of individual dignity, and safe and healthy work environments.
The Company considers the continuous improvement of its processes and its Internal Control and Risk
Management System as one of the operational tools through which to achieve its objectives; in particular, with
reference to the areas of protection of worker dignity, health and safety in the workplace, and the environment,
these objectives can be summarized as follows:

e monitor and measure processes, activate continuous improvement and reduction of inefficiencies in the

organizational and technical management of the Company;

e spread the culture of quality, ethics, occupational health and safety, and environmental protection,
through appropriate training and information actions addressed to all personnel, in order to increase
their awareness and knowledge on the subject;

e foster a work environment that, inspired by respect, fairness, and collaboration, allows for the
involvement and empowerment of personnel;

e comply with applicable current regulations;
e ensure safe and healthy working conditions for the prevention of work-related injuries and illnesses;

e meetall mandatory requirements related to the provision of services, with particular attention to aspects
related to health and safety in the workplace;

e ensure over time the absence of events attributable to injury/accident causing harm to workers by
maintaining safety conditions and monitoring the risks and hazards present in the work environment;

e use only regularly employed personnel classified according to labor law regulations;

e inthe event of a pandemic or other emergencies, guarantee the health and safety of workers, business
continuity, also through the use of agile work, and, at the same time, information security and
compliance with mandatory regulations on the processing of personal data, by appropriately informing
Fenix Digital Group Srl personnel and promptly implementing all necessary measures;



Code of Ethics - Fenix Digital Group Srl

e identify and analyze the risks associated with the activities carried out for the provision of services;
proactively identify and assess the risks associated with modifying activities and plants or introducing
new technologies;

e implement appropriate and rigorous methodologies for controlling and monitoring the management of
its performance in terms of safety.

Fenix Digital Group Srl prohibits the promotion, direction, organization, financing, and transportation of irregular
foreigners into the national territory, or the commission of other acts aimed at illegally procuring their entry into
the national territory, or into another State of which the person is not a citizen or does not have permanent
resident status, in the cases provided for by current regulations, and does not facilitate the illegal stay of the
foreigner in the national territory in order to gain an unfair profit from the condition of illegality of the
aforementioned, combined with the manifestation.

Furthermore, the company condemns any type of activity or behavior, even at an abstract and potential level,
configured in art. 25-terdecies, Legislative Decree No. 231/2001 "Racism and xenophobia".
[Transparency and completeness of information]
Fenix Digital Group Srl's collaborators are required to provide complete, transparent, clear, understandable,
and accurate information, so that, when establishing relationships with the company, stakeholders are able to
make autonomous decisions aware of the interests involved, alternatives, and relevant consequences. In
particular, when drafting any contracts, the company takes care to specify to the counterparty the behaviors
to be followed in all foreseeable circumstances, in a clear and understandable manner. The decision-making,
authorization, and execution processes of all activities must have adequate documentation and be subject to
verification.
It must be avoided that, in existing relationships, anyone operating in the name and on behalf of the company
attempts to take advantage of contractual gaps or unforeseen events to renegotiate the contract solely to
exploit the position of dependency or weakness in which the interlocutor has found themselves.
The recipients of this Code ensure, each within their own competence, compliance with the transparency
obligations incumbent upon Fenix Digital Group Srl according to current regulatory provisions, providing the
utmost collaboration in the processing, retrieval, and transmission of data subject to the obligation of
publication on the institutional website.

Respect for the customer and the community

[The value of reciprocity]

Reciprocity means achieving the level of transaction that fairly maximizes and optimizes the value in the
exchange between two parties, satisfying the needs of both.

This Code is based on an ideal of cooperation for the mutual benefit of the parties involved, respecting the role
of each.

[Responsibility towards the community and environmental protection]

Fenix Digital Group Srl is aware of the influence, even indirect, that its activities can have on the conditions,
economic and social development, and general well-being of the community, as well as the importance of social
acceptance by the communities in which it operates.

For this reason, the company intends to support valuable initiatives aimed at fostering the continuous
improvement of the service provided to the Public Administration and the interested community, with the
constant desire to improve its reputation and social acceptance.

Regarding the environment, as a primary asset, Fenix Digital Group Srl is committed to safeguarding it,
constantly seeking a balance between its projects and the essential environmental needs, considering the
rights of future generations. The company is therefore committed to improving the environmental impact of
its activities, as well as preventing risks to populations and the environment in compliance with current
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regulations.
Integrity, legality, and transparency

[Respect for laws and regulations]

Fenix Digital Group Srl's fundamental principle is compliance with laws and regulations in force in the national
territory where it operates. Recipients of the Code are required to comply with current regulations.
In no case is it permitted to pursue or realize the company's interest in violation of the law.

[Impartiality

In decisions affecting relationships with its stakeholders, Fenix Digital Group Srl avoids all discrimination based
on age, gender difference, health status, race, nationality, political opinions, and religious beliefs of its
interlocutors, interacting with them with honesty, fairness, impartiality, and without prejudice.

[Honesty]

In no way can the belief of acting in the interest and/or for the benefit of Fenix Digital Group Srl justify the
adoption of behaviors contrary to these principles or the ethical rules set forth below, as well as the procedures
governing all company activities.

All those who work at Fenix Digital Group Srl, without distinction or exception, are committed to observing and
ensuring observance of these principles within the scope of their duties and responsibilities.

[Fairness in cases of potential conflicts of interest]

In conducting any activity, situations must always be avoided where the subjects involved in the transactions
are, or might even appear to be, in a conflict of interest. This includes both the case where an
imployee/collaborator pursues an interest different from the company's mission and the balancing of
stakeholder interests, or personally takes advantage of business opportunities of the company, and the case
where representatives of clients or suppliers, or partner-suppliers, or public institutions, act contrary to the
fiduciary duties related to their position in their relations with Fenix Digital Group Srl.

Conflict of interest should be analyzed based on the specific activity being carried out, but generally concerns
both personal interests. The conflict may involve interests of any nature, even non-economic, such as those
deriving from the intent to comply with political, trade union, or superior pressures, or those of the
client/supplier.

In the event of a potential conflict of interest, the employee/collaborator must report the situation to the Board
of Directors and refrain from any operational or decision-making activity that appears to be in a conflict of
interest. Any activities in conflict of interest must be carried out by the Board of Directors which is not in the
same conflict situation.

[Confidentiality and protection of information]

Fenix Digital Group Srl ensures the confidentiality of data and information in its possession concerning the
entity, its know-how, personnel, users, and suppliers, and refrains from seeking and/or disclosing confidential
data, except in the case of express and conscious authorization and compliance with current legal regulations.
The recipients of this code are required, within the scope of their work activities, to handle information and
data of any nature with the highest possible level of confidentiality and in line with current privacy regulations.
In particular, the company undertakes to process personal and sensitive data within the limits and in
accordance with the provisions of Legislative Decree 196/2003 (Privacy Code) and related annexes.
[Enhancement of the relationship with Partners]

To guide investment decisions and corporate resolutions, every partner needs all relevant available
information.

Fenix Digital Group Srl creates conditions so that the partners' participation in knowledge of information and
decisions within their competence is widespread and informed, promotes equality of information, and also
protects the interest of Fenix Digital Group Srl and individual Partners.

[Accounting transparency: correctness and reliability of accounting]

In compliance with legal regulations, accounting principles, and secondary legislation, the Company bases its
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accounting records, and the documents deriving from them, on precise, exhaustive, and verifiable information,
respecting the principles of transparency, accuracy, and completeness. Fenix Digital Group Srl ensures that
control and supervisory bodies are granted free access to the data, documents, and information necessary to
carry out their activities.
[Combating receiving stolen goods, money laundering, and use of money, goods, or utilities of illicit origin, as
well as self-laundering]
The Company absolutely prohibits its personnel from purchasing, substituting, or transferring money, goods,
or other utilities knowing of their criminal origin, or from carrying out other operations in relation to them, in
a way that hinders the identification of their criminal origin.
Itis also forbidden to substitute or transfer money, goods, or other utilities originating from a crime, or to carry
out other operations in relation to them, in a way that hinders the identification of their criminal origin.
Furthermore, it is forbidden to employ money, goods, or other utilities in economic or financial activities,
knowing of their criminal origin.
The Company commits to the above and, for these purposes, asks personnel to verify, preventively, the
available information (including financial information) on counterparties and any business partners, to
ascertain their reliability and, as far as possible, the legality of their activity, before establishing commercial or
financial relations. The Company's personnel must, therefore, always comply with the application of laws aimed
at preventing and combating money laundering applicable to the Company.
Correct compliance with tax obligations must be ensured (keeping accounting records for tax purposes,
calculating and paying taxes, etc.).
[Tax and customs obligations]
Fenix Digital Group Srl refrains from carrying out activities and behaviors aimed at pursuing the evasion of
income tax or value-added tax, or other taxes in general, as well as customs duties and border charges, neither
in the interest or advantage of the Company nor in the interest or advantage of third parties.
It does not introduce fictitious passive elements, using invoices or other documents for non-existent
transactions (from a subjective or objective point of view), in declarations relating to said taxes and in their
preparation.
It checks that invoices and accounting documents received refer to services actually performed by the issuer
and actually received by the Company. It does not record in the mandatory accounting records, nor hold for
evidentiary purposes towards the tax authorities, invoices or other documents for non-existent transactions.
It verifies the regular application of value-added tax. It refrains from carrying out simulated transactions,
objectively or subjectively, as well as from using false documents or other fraudulent means suitable to hinder
assessment and mislead the tax authorities. It refrains from indicating in declarations relating to income tax or
value-added tax: active elements for an amount lower than the actual one, or fictitious passive elements, or
fictitious credits and withholdings.
It refrains from issuing or releasing invoices or other documents for non-existent transactions in order to allow
third parties to evade income tax or value-added tax.
It refrains from concealing or destroying, in whole or in part, the accounting records, or documents whose
conservation is mandatory, in such a way as to prevent the reconstruction of income or turnover, with the aim
of evading income tax or value-added tax, or allowing third parties to evade.
It refrains from fictitiously alienating or carrying out other fraudulent acts on its own or others' assets suitable
to render the enforcement procedure by the tax authorities totally or partially ineffective, with the aim of
evading the payment of income tax or value-added tax, or interest or administrative sanctions relating to
said taxes. It also refrains from indicating in the documentation submitted for the tax settlement procedure
active elements for an amount lower than the actual one or fictitious passive elements for a total amount
exceeding fifty thousand euros, with the aim of obtaining for itself or for others a partial payment of taxes and
related charges.

Reputation
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Good reputation, although an intangible resource, holds for Fenix Digital Group Srl an essential value for the
credibility and trust in the company, its services, and its management by the interested community. The
knowledge and observance of the Code by Directors, partners, employees, and anyone collaborating with the
company are therefore primary conditions for the transparency and reputation of Fenix Digital Group Srl.

Since the Code of Ethics clarifies the particular duties (fiduciary duties) of Fenix Digital Group Srl towards
stakeholders, its effective observance promotes the company's reputation.

RULES OF CONDUCT - SPECIFIC ETHICAL PRINCIPLES
Rules of conduct in relations with partners

In relations with Partners, the employee/collaborator does not make commitments or personal promises that
could condition the performance of official duties. In relations with partners, each employee/collaborator is
required to adapt their behavior to criteria of courtesy, collaboration, and transparency, providing complete and
exhaustive information, and avoiding, in all circumstances, the use of evasive or unfair practices, or practices
aimed at undermining the independence of judgment of employees and collaborators.

Furthermore, Fenix Digital Group Srl requires that its representatives and collaborators operate taking into
account the concrete circumstances, not implementing discriminatory or opportunistic behaviors.
Collaborators and employees operate with impartiality, refrain in case of conflict of interest, avoid preferential
treatment and disparity of treatment, refrain from making undue pressure and reject it, adopt initiatives and
decisions with maximum transparency, and avoid creating or enjoying situations of privilege.

Rules of conduct with institutional clients, relevant private entities, and authorities

a) Relations with the Public Administration

Fenix Digital Group Srl's relations with the Public Administration, public officials, or persons in charge of a public
service must be inspired by the most rigorous observance of applicable legal and regulatory provisions, and
cannot in any way compromise the integrity or reputation of the Company itself. The assumption of
commitments and the management of relationships, of any nature, with the aforementioned subjects (public
and private), are reserved exclusively for the corporate functions responsible for this and authorized personnel.
Within the framework of relations with the Public Administration, Fenix Digital Group Srl personnel are required
to refrain from:
o offering, even through an intermediary, money or other benefits which may also consist of job or
business opportunities to the public official involved, their family members, or subjects in any way
connected to them;

o llicitly seeking or establishing personal relationships of favor, influence, or interference capable of
conditioning, directly or indirectly, the outcome of the relationship;

e solicitations or offers outside the institutional and service purposes and objectives, as well as to influence
the independence of judgment or to obtain, in an illicit manner, any advantage for the Company;

e deceptive conduct, which could lead the Public Administration into errors of technical-economic
evaluation of the products and services offered or of the applications submitted;

e untrue statements, in order to obtain public funding, contributions or public financing, or other undue
advantages.

Regarding such relationships, Fenix Digital Group Srl must guarantee the maximum diligence and professionalism,
in order to provide clear, accurate, complete, faithful, and truthful information, avoiding and, in any case,

10
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reporting in the appropriate form and manner any situations of conflict of interest or partial or inaccurate
information of which it is aware.

It is, therefore, absolutely forbidden for all personnel, regardless of their level of responsibility, to provide the
Public Administration with false information and/or documents or attesting to untrue things.
By way of non-exhaustive example, some behaviors falling under this prohibition are listed below:
o false attestation of the existence of essential conditions in order to participate in a tender or to obtain
licenses, authorizations, and concessions or public funding;

e false attestation of the destination of funds even legitimately received for purposes different from those
that justified the disbursement;

e omission of information due to public institutions;

e alteration of the functioning of a computer system in order to alter data, information, programs, or
documents to the detriment of Public Institutions or other subjects.

Fenix Digital Group Srl s, in fact, interested in the result but also in the manner in which it is achieved; it will not
tolerate personnel achieving a result by violating this rule and/or the law in general.

If the Recipients of this Code receive explicit or implicit requests for benefits of any nature from the Public
Administration or from natural or legal persons acting under or on behalf of the same Public Administration, or
from other subjects such as suppliers or consultants, they must immediately suspend any relationship and
inform the Board of Directors of Fenix Digital Group Srl in writing.

Payments or compensation, in any form, offered, promised, or made directly or through a natural or legal
person to induce, facilitate, or remunerate a decision, the performance of an official act, or an act contrary to
the official duties of the Public Administration, carried out in the interest of the intermediary or for their benefit
(Articles 24 and 25 of Legislative Decree No. 231/2001 and related), are strictly prohibited.

Relations with Supervisory Authorities, judicial authorities, and Control Bodies

In carrying out its activity, Fenix Digital Group Srl operates lawfully and fairly, collaborating with representatives
of the Judicial Authority, Law Enforcement Agencies, and any Public Official with inspection powers, without
placing any obstacle (see art. 2638, paragraphs 1 and 2, of the Italian Civil Code).

Fenix Digital Group Srl requires that the Recipients of this Code provide maximum availability and collaboration
to anyone conducting inspections and checks on behalf of Supervisory and Judicial Authorities. In anticipation
of legal proceedings, an investigation, or an inspection by the Public Administration, it is forbidden to destroy
or alter records, minutes, accounting records, and any type of document, lie, or make false statements to the
competent Authorities.

It is forbidden to impede or obstruct, through the concealment of documents or other suitable artifices, the
performance of control or audit activities legally attributed to partners or other corporate bodies.

Rules of conduct with suppliers/consultants

Fenix Digital Group Srl asks its suppliers/consultants to respect the ethical principles expressed herein,
considering this aspect of fundamental importance for starting or continuing a business relationship. Every
supplier, business partner, or external collaborator is considered by Fenix Digital Group Srl as a strategic partner
for the development of its business. For this reason, relationships must be in line with the principles set out in
this code of ethics.

Supplier/consultant companies must be selected and evaluated according to objective and verifiable criteria.
Purchasing must be based on clear contracts that highlight the qualitative and economic characteristics of the
supply. Records must be maintained to demonstrate this activity.

11
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Furthermore, contracts drawn up between the parties must contain specific declaratory clauses affirming
knowledge and respect for this code of ethics and the regulations of Legislative Decree 231/2001. Contracts,
where possible, must include specific clauses describing the sanctions in case of non-compliance with the
principles set out above.

Rules of conduct with the community

[Strategies and tools of environmental policy]

Fenix Digital Group Srl is committed to applying regulations on environmental protection and safeguarding
natural resources by implementing a series of specific initiatives that tend to improve the use of limited
resources such as energy and water. Respect for the environment is also implemented through careful waste
disposal.

[Economic relations with political parties, trade union organizations,
and associations]

Fenix Digital Group Srl refrains from exerting any direct or indirect pressure on political figures, nor does it
accept referrals for hirings, consultancy contracts, or the like.

Recipients of the Code cannot engage in political activity at Fenix Digital Group Srl's premises or use company
property or equipment for this purpose. They must also clarify that any political opinions they express to third
parties are strictly personal and therefore do not represent the company's position.

The employee promptly communicates to the Board of Directors their adherence to or membership in
associations or organizations, regardless of their confidential nature or not, whose areas of interest may
interfere with the performance of office activities. This provision does not apply to membership in political
parties or trade unions.

[Contributions and sponsorships]

Fenix Digital Group Srl does not make contributions of any kind, directly or indirectly, to political parties,
movements, committees, and political and trade union organizations, interest groups, nor to their
representatives or candidates, both in Italy and abroad.

[Gifts, benefits, and gratuities]

No form of gift is permitted, even to other companies/entities with which Fenix Digital Group Srl has contractual
relationships, that could even be interpreted as exceeding normal business or courtesy practices,
or in any case aimed at acquiring preferential treatment in conducting any activity related to the Company or
the person. In particular, any form of gift is forbidden to Italian and foreign public officials, auditors, advisors,
partners of Fenix Digital Group Srl and its subsidiaries, statutory auditors or their family members, suppliers,
and consultants, which could influence the independence of judgment or lead to securing any advantage.
Fenix Digital Group Srl refrains from practices not permitted by law, commercial usage, or the ethical codes, if
known, of the companies or entities with which it has relations.

Offered gifts, except those of modest value, must be adequately documented to allow for subsequent
verification and must be authorized by the Board of Directors. Gifts or other benefits of modest value are
understood to be those not exceeding, indicatively, 150 euros, even in the form of a discount, even if received
cumulatively over several months from the same person or related persons.

Fenix Digital Group Srl collaborators/employees who receive gifts or benefits not covered by the cases
permitted by this Code are required to notify the Board of Directors, which assesses their appropriateness and,
if necessary, communicates the company's policy on the matter to the sender.

Should an employee or collaborator suspect potential cases, even merely attempted, of extortion or corruption
against a public official, a partner of Fenix Digital Group Srl, or its representative, they are required to promptly
inform their direct Superior and the Supervisory Body.

[Budget and transparent management of accounting]

Accounting transparency is based on the truth, accuracy, and completeness of the underlying information for
the relevant accounting records. Each member of the corporate bodies, management, or employee is required
to collaborate, within their own competencies, so that management events are represented correctly and
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promptly in the accounting records.
It is forbidden to engage in behaviors that may prejudice the transparency and traceability of financial
statement information.
In particular, the general accounting, the preparation of the annual financial statements, as well as any other
type of documentation concerning economic-financial facts or projects of the Company are set up in
accordance with the Law and applicable Accounting Principles, taking into account the specific activity of the
Company.
Fenix Digital Group Srl endeavors to ensure that the administrative-accounting system is timely, reliable, and
correctly represents the management events and the true asset and financial situation, with the aim of
reasonably preventing and dealing with financial and operational risks, as well as possible fraud against the
Company and the State.
Accounting records must be kept accurately, completely, and promptly, in compliance with company
procedures regarding accounting, for the purpose of making a faithful representation of the asset/financial
situation and management activity.
Accounting records mean all documents that numerically represent management events, including internal
expense reimbursement notes.
Information that flows into accounting, both general and analytical, must adhere to the principles of clarity,
transparency, correctness, completeness, and accuracy.
Personnel who need to prepare estimates for financial statement purposes must operate with prudent criteria,
supported by knowledge of accounting techniques or those more specific to the sector concerned, and in any
case with the diligence required of experts in the field.
No false or artificial accounting entry may be entered into the Company's accounting records for any reason.
No behavior aimed at impeding or obstructing the performance of all control or audit activities legally
attributed to partners, other corporate bodies, or Audit Firms must be put in place.
In this sense, the Company undertakes to guarantee maximum collaboration and transparency in relations with
the Board of Statutory Auditors.
No employee may engage in activities that lead to such an offense, even at the request of a superior.
For each accounting transaction, adequate supporting documentation of the activity carried out is kept on file,
in order to allow:

e easy and accurate accounting registration;

e identification of the different levels of approval and allocation and segregation of duties;

e accurate reconstruction of the transaction, also to reduce the probability of errors, including material or
interpretative ones.

Each entry must exactly reflect what results from the supporting documentation. It is the duty of all Fenix Digital
Group Srl personnel to ensure that the documentation is easily traceable and ordered according to logical criteria.

Fenix Digital Group Srl personnel who become aware of omissions, falsifications, negligence in accounting or
the documentation on which the accounting records are based, are required to report the facts to their superior
and to the Supervisory Body.

Rules of conduct in relations with personnel

Fenix Digital Group Srl is committed to respecting the general ethical principles of respect for individual
personality, without any form of discrimination against its collaborators (mobbing or straining), and
adopts selection criteria for access to roles and positions based exclusively on merit, skills, growth potential, as
well as the correspondence between expected profiles and those possessed. The Company also guarantees its
commitment to promoting, compatibly with general work efficiency, those flexibilities in work organization that
facilitate the management of maternity status and, in general, childcare.
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Personnel evaluation, both in the hiring phase and in management, development, and access to roles and
positions, is carried out based on verifying the correspondence of candidates' profiles to the expected
ones and company needs, respecting the principles of guaranteeing equal opportunities for all interested
parties and based on their professional qualifications and individual abilities.
[Safety and health conditions]
Fenix Digital Group Srl's activities, relating to the protection of workers' health and safety, the environment,
and public safety, must be conducted in compliance with agreements, standards, laws, regulations,
administrative practices, and national policies.
The company actively contributes, in appropriate forums, to the promotion of scientific and technological
development aimed at safeguarding resources and the environment. Operational management must refer to
advanced criteria of environmental protection and energy efficiency, pursuing the continuous improvement of
health and safety conditions at work and environmental protection.
Fenix Digital Group Srl's People, within the scope of their duties, actively participate in the process of risk
prevention, safeguarding the environment and public safety, as well as protecting the health and safety of
themselves, colleagues, and third parties.
The company requires that all recipients of this Code personally contribute to maintaining a work environment
respectful of the sensitivity of others. Within the entity, there is an absolute prohibition on:

e showing up at the workplace and carrying out work activities in a psychophysical state altered by the use

of alcoholic substances, narcotic substances, or substances of similar effect;

e consuming or transferring narcotic substances for any reason during the performance of work;

e smokinginthe workplace and, in any case, wherever smoking could pose a danger to company structures
and assets or to the health or safety of colleagues, users, and third parties.

Fenix Digital Group Srl encourages a culture of open communication, in which every employee can feel free to
express their opinions and concerns without fear of retaliation. All employees are required to treat others with
respect and kindness.

The company prohibits any form of harassment, intimidation, or inappropriate behavior in the workplace. All
reports of inappropriate behavior will be handled with seriousness and confidentiality.

Furthermore, Fenix Digital Group Srl recognizes the importance of flexibility and adaptability for people with
different abilities.

IMPLEMENTATION METHODS
Supervisory Body (OdV)

Without prejudice to all protections provided by law or current collective agreements and subject to legal
obligations, the Supervisory Body (hereinafter also "OdV") established pursuant to Decree 231/2001 is
authorized to receive requests for clarification regarding this Code.

Any violation of the principles and provisions contained in this Code of Ethics by Recipients must be promptly
reported to the Supervisory Body of Fenix Digital Group Srl.

Reports to the Supervisory Body must be sent to the following email address [d.terranova@terranova.legal]
Following the reports received, the Supervisory Body carries out the relevant investigations, possibly also
availing itself of the competent company functions.

The OdV then informs the bodies responsible for imposing disciplinary sanctions regarding the violations of this
Code found.

All reports received by the Supervisory Body are managed in absolute confidentiality, under penalty of
revocation of the mandate to the members of that Body.

Good faith whistleblowers must be guaranteed against any form of retaliation, discrimination, penalization,
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and in any case the confidentiality of the whistleblower's identity will be ensured, subject to legal obligations
and the protection of the rights of the Company or persons erroneously or maliciously accused.
Reports, measures, and sanctions

Any violation or transgression of the provisions set forth in this document may result in an appropriate sanction
by the company (including the immediate termination of relations between Fenix Digital Group Srl
and the transgressor).

Any recipient of this code who becomes aware, or is reasonably convinced of the existence of a violation of this
code, a specific law, or procedures, has the duty to immediately inform the Board of Directors of Fenix Digital
Group Srl and the Supervisory Body by sending a detailed report.
Reports must be managed without delay and doing everything possible to resolve the problem, including
involving the public authority if necessary.
Following this activity, the disciplinary sanctions provided for by the sanctions code or the activation of
contractual resolution mechanisms are applied.
No measure or discrimination may be linked to the person who reported the violation even if it turns out to be
unfounded. The maximum level of confidentiality must be guaranteed for the personnel involved.
The sanctions system is applicable according to contractual agreements both to inappropriate behaviors of
personnel of client and supplier companies, and to collaborators and agency personnel, according to the
provisions of labor law regulations in the most severe forms.

Internal communication and training

This Code is brought to the attention of all subjects, internal and external, interested in the corporate mission,
through specific communication, information, and training activities.

In particular, regarding employees and collaborators, Fenix Digital Group Srl makes this Code and Model 231
available to them so that they can sign a specific declaration of knowledge, committing not to engage in any
behavior in violation of the principles contained therein. In order to ensure the correct understanding of this
Code and Model 231 by all employees and collaborators, steps are taken to promote knowledge of the
ethical principles and rules through a specific training program and through the publication of the documents
on the Intranet and the Company website.

Updating the code of ethics

The updating and supervision of the correct application of the Code of Ethics is the responsibility of the Top
Administrative Body.

The Supervisory Body formulates proposals for updating/revision with reference to:
e legal, regulatory, and jurisprudential evolution;

e changes in the organizational and procedural structure of Fenix Digital Group Srl;
e corporate sensitivity on ongoing issues;
e the outcome of supervisory activities.

The Code of Ethics may be modified and supplemented by a resolution of the Company's Board of Directors.
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