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1. Introduction

This document, entitled “Code of Ethics” (also referred to herein as the “Code"), is an official
document setting out the obligations and ethical responsibilities accepted by Ariston Thermo
companies (the recipient's own company and/or other group companies) when carrying
out their business and other activities. It also governs the rights, duties and general
responsibilities accepted expressly by group companies when interacting with others in the
performance of their activities.

In addition, the Code explains the principles and rules of conduct to be followed by group
companies, as reasonable measures to prevent the crimes indicated in Decree 231 dated 8
June 2001 and violations of the Italian and EU antitrust regulations.

Taken as a whole and together with all the related enabling procedures approved by group
companies, the Code is deemed to be an integral part of both current and future
employment contracts.

Accordingly, violation of the instructions contained herein represents a disciplinary offence
and, as such, will be followed up and punished by group companies. It may also be necessary
to reimburse the losses incurred by them.

With regard to the collaborators, consultants and freelance personnel working for group
companies and to other third parties in general, signature of this Code or an extract of it or, in
any case, acceptance of its provisions and principles, is a fundamental pre-condition for the
conclusion of contracts of any kind between them and group companies. The provisions
accepted in this way, or approved on a de facto basis or otherwise, are an integral part of
these contracts.

Given the above and depending on their gravity, any violations by third parties of specific
provisions of this Code may justify withdrawal by group companies from their contractual
relations with such parties. They may also be identified ex ante as a reason for the automatic
termination of the contracts concerned.

2. Mission

Ariston Thermo is a leader in the production and presentation for sale of a full range of
systems and services for water heating and air conditioning.

Ariston Thermo seeks to improve comfort by offering high technology products, known for
their quality and efficiency, with a limited environmental impact.

Over the past 20 years, Ariston Thermo has accelerated its presence in the heating industry
and expanded its activities to the point where it has become the most global player in the
sector.

The role of the heating sector in helping to reduce greenhouse gases and create an economy
with a low carbon footprint is well known.

Ariston Thermo  demonstrates its commitment to energy efficiency via significant
investment in renewable sources and the development of sophisticated, highly efficient
products.

Social Responsibility was one of the founding principles of the first company, more than
eighty years ago. The vision today remains that of the founder, Aristide Merloni: “In every
industrial venture, economic success has no value unless accompanied by a
commitment to social progress”.
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This profound and deep-rooted respect for socio-economic development, for the
environment, for the creation of local wealth, for open market competition and for cultural
diversity has helped to position Ariston Thermo at the forefront in the sector on matters
relating to climate change.

Ariston Thermo is the most global group in the heating sector, with more than 87% of sales
generated abroad.

It has 19 production locations in 10 countries and branches in 30. The commercial network
covers more than 150 countries throughout the world. The group is at the forefront in mature
economies and is the market leader in the principal rapidly developing countries, such as
China, India, Vietnam and Russia, where it has established manufacturing facilities and deeply
rooted sales networks.

The history of Ariston Thermo is marked by dynamic growth. Over the past 20 years, Ariston
Thermo has increased its presence in the thermal comfort sector via the purchase of major
brands in the industry. The experience accumulated over more than 80 years has been used
to develop innovative products and sophisticated combined systems for heating water and
the living environment.

Today, Ariston Thermo is investing in energy efficiency and the use of energy obtained from
renewable sources to maintain its leading position in the heating sector.

3. Adoption of the Code of Ethics and its recipients

The Code of Ethics is addressed to all corporate bodies and their members, to employees,
temporary and other workers, consultants and collaborators of every kind. It also applies to
holders of mandates and all other parties empowered to act in the name and on behalf of the
recipient's own company or other group companies (Recipients of the Code). The
Recipients of the Code, made available on the basis described below, must become familiar
with its contents and comply with its requirements.

In particular, the management bodies of group companies agree to follow the principles
underpinning the Code when establishing their corporate objectives.

The directors of group companies are responsible for the effective implementation of the
Code and its communication both within and outside the organisation.

In addition to normal compliance with current regulations and the provisions of the collective
payroll agreement, the employees of group companies agree to align their methods of
working with the objectives and instructions contained in the Code. This commitment applies
both to their internal working relationships and to their relations with parties external to their
own company and other group companies including, in particular, the Public Administrations
and other Public Authorities.

Mutually beneficial, collaborative relations with each and every Ariston Thermo company are
- without exception - based on compliance by collaborators and other third parties with the
principles and instructions set out in this Code. In view of this, when signing contracts or
agreements with collaborators and other third parties, group companies must give them this
Code of Ethics or, at least, a significant extract from it.
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4. Values

Each Ariston Thermo Group Company abides by the following values when carrying out its
activities:
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PROCEED FROM INTEGRITY
Acting with respect and honesty is not a choice. It's a duty.

Ariston Thermo encourages people to act as good citizens of the Company by inspiring high
standards of ethics and honesty. People act with respect and fairness towards colleagues,
customers, suppliers and any other business partner everywhere in the World.

PEOPLE COME FIRST
Strength lies in diversity. Give people a chance. Pave the way to make them successful

Ariston Thermo trusts in the value of teamwork and diversity, melding different cultures and
exploring different perspectives. It encourages entrepreneurship, a sense of ownership and
accountability. Ariston Thermo believes in meritocracy, creates opportunities to grow and to
value the best people in the Company wherever they may be.

INSPIRE THROUGH EXCELLENCE
Create opportunities and commit to make them happen. Explore, learn, improve.

Ariston Thermo aims to be first in class among global competitors. It is driven by a
determination to improve constantly by innovation and the generation of new ideas. Ariston
Thermo fosters people to have a passion for learning and exploring different approaches to
find new solutions. It seeks to be rapid and accurate in the execution, always adapting to
changing conditions and international contexts.
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START FROM CUSTOMERS
Listen, stay tuned and care. Deliver solutions that exceed expectations.

Ariston Thermo views customer satisfaction as a top priority and aims to create superior
customer value offering the highest quality products and delivering outstanding service.
Ariston Thermo takes care of customers, understanding their needs, solving their problems.

BELIEVE IN SUSTAINABILITY
Think ahead. Energy efficiency and comfort are possible and necessary. It's worth it.

Ariston Thermo believes in sustainable growth and acts accordingly. It is committed to the
energy efficient comfort. Ariston Thermo contribution to the protection of our planet is to
ensure access to the most efficient technologies and services anywhere in the world.

5. Rules of conduct

The rules of conduct contained in this section specify the behaviour required when carrying
out company activities in accordance with the values embodied in this Code.

5.1. Collaborators

All Collaborators (comprising directors, employees and all those who, regardless of the legal
form of their relationship, work under the management or supervision of group companies)
must carry out their duties in a proper and transparent manner.

Obligations placed on Collaborators

All Collaborators must be fully aware of both the instructions contained or referred to in the
Code, and the laws governing the activities performed as part of their duties. Compliance with
such instructions and laws is a necessary and integral part of their work.

Collaborators with information about possible improper conduct must relay it to the HR&O
Manager and, where necessary, to their immediate superiors. The HR&O Manager and the
superiors informed about alleged improper conduct must notify related details to the
Supervisory Body.

Collaborators are also required to:
a) avoid behaviour in conflict with such instructions and laws;

b) request theirimmediate superiors and/or the HR&O Manager for any clarification needed
about how to apply the Code and the relevant legislation;

c) report on a timely basis any information about possible breaches of the Code to the
HR&O Manager and, where necessary, to theirimmediate superiors;

d) collaborate with the company on any investigations designed to check on possible
violations and apply sanctions.

All functional managers are required to:
a) ensure compliance with the Code by all persons under their direct supervision;
b) setanexample to their staff by their behaviour;

c) take steps to ensure their staff understand that compliance with the instructions
contained in the Code is a necessary and integral part of their work;

d) select employees and collaborators who agree to comply with the principles embodied in
the Code;
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e) reporton atimely basis to the HR&O Manager any notifications or requests received from
their staff.

All Collaborators who, acting in the name and on behalf of their own companies and/or other
group companies, come into contact with third parties with whom their own companies
and/or other group companies intend to commence commercial relations or maintain
institutional, social, political or other relations, are required to:

a) inform such parties about the commitments and obligations imposed by the Code;
b) require respect for the requirements of the Code in the performance of their activities;

c) take the necessary internal measures if third parties refuse to comply with the Code or
fail, in whole or in part, to honour their commitment to comply with the instructions
contained in the Code.

All Collaborators must work diligently to protect company assets from improper or incorrect
usage.

In particular, all Collaborators are required to adhere scrupulously to the company's security
policies in order to safeguard its IT systems and avoid compromising the functioning of its IT
applications.

All Collaborators are required to comply with the principles of propriety, integrity, appropriate
behaviour and confidentiality in the use of IT applications. Accordingly, all behaviour that
might in any way result in violations of company policy or relevant laws must be avoided.

All Collaborators are required to avoid all activities and situations that represent or might
result in a conflict of their personal interests with those of their own companies and/or other
group companies.

All Collaborators are forbidden to participate, directly or indirectly, for any reason, in
commercial initiatives that place them, potentially or otherwise, in competition with their own
companies and/or other group companies.

If actual or potential conflicts of interest are identified with the company or externally, all



