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MESSAGE FROM OUR CHAIRMAN

Dear Fratelli Cosulich Group Team and all Group’s Stakeholders,

| am pleased to share with you a significant milestone in the
journey of Fratelli Cosulich Group - the introduction of our Cor-
porate Code of Ethics, to testify our unwavering commitment
to ethical business practices.

This Corporate Code of Ethics is not just a set of rules but a
shared commitment that will shape our organizational culture,
decision-making, and interactions with stakeholders. We reco-
gnize the evolving landscape of global business, and this Code
sets the foundation for our commitment to conducting busi-
ness with the utmost integrity, responsibility, and adherence to
the highest ethical standards.

This document reflects the enduring values that have guided
us since our foundation in 1857, emphasizing our dedication to
accountability, transparency, continuous improvement,

teamwork, and unwavering customer focus. As we continue to
expand globally, this Code of Ethics will serve as a compass, en-

suring that our actions resonate with the values that define the
Fratelli Cosulich legacy.

| encourage each and every one of you to familiarize yoursel-
ves with the contents of the Code of Ethics. By embracing the-
se principles, we not only safeguard our reputation but also
contribute to the long-term growth and sustainability of our
organization.

Thank you for your commitment, dedication, and contributions
to the continued success of Fratelli Cosulich Group.

Best regards,
Augusto Cosulich
Chairman, Fratelli Cosulich Group
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WHAT IS OUR CORPORATE CODE OF ETHICS?

Dear colleagues, Team and all Stakeholders

| am thrilled to share some exciting news with you regarding a
significant leap forward as we step into the world of Environ-
mental, Social, and Governance (ESG) responsibility, | want
each one of you to know that your participation is crucial in
making this endeavor a success.

We are now introducing our first Corporate Code of Ethics
- a set of guidelines that will frame the way we do business,
interact with each other, and contribute to the world around
us. | am very excited about this, and | wanted to give you a
sneak peek into what'’s coming your way.

Chapter by chapter here what you will discover:

Introduction: start with sharing our journey, our roots, and
why this Code of Ethics is a game-changer for us.

Scope: this Code is for all of us! Dive into this chapter to under-
stand the scope and the impact it will have on our daily lives.

Our Key Values: talking about our five key values which are
the foundations of our behaviors in our day to day activities.

Behavioral Principles towards our stakeholders: what it me-

ans for us to interact with shareholders, governance bodies,
customers, suppliers, financial institutions, authorities, and
communities.

Mechanisms of implementation, control and reporting: un-
derstanding how we implement, control, and report on our
journey to ethical stewarship thanks to our Code of Ethics.

Training and review: sharing how we plan to keep this Code of
Ethics fresh, relevant, and reflective of who we are as and who
we want to be.

| believe in the power of collective action, and this Code of
Ethics is a fundamental tool to address our behaviors. Your
active participation, feedback, and commitment are what will
make this initiative a true success.

Do not hesitate to contact the ESG team should you have
any queries: esg@cosulich.com

Best regards,
Giulia Cosulich
ESG Corporate Director, Fratelli Cosulich Group
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INTRODUCTION

Fratelli Cosulich Group is a global player providing a variety
of services in several fields, particularly in the shipping in-
dustry, with a rich history from 1857.

It is still run by the Cosulich family, with more than 100
companies, in over 25 countries, including Asia, Europe,
and the Americas.

Fratelli Cosulich Group is committed to conducting its bu-
siness in an ethical, responsible, and sustainable manner. In
order to ensure a robust governance of the Group’s key va-
lues, the Corporate Code of Ethics sets forth the principles
and standards that guide our conduct, decision-making,
and relationships with all stakeholders, including sharehol-
ders, governance bodies, employees, customers, suppliers,
financial institutions, authorities, consultants and the com-
munities in which we operate.

This Corporate Code of Ethics was approved by the Fratelli
Cosulich Board of Directors on the 18th December 2023.

%} SCOPE

Fratelli Cosulich Group guiding principles are:

e Alignment with UN and EU International Convention?
on all relevant topics such as Human and Labour Rights,
Bribery and Corruption;

e Compliance with all applicable laws and regulations in
every jurisdiction in which Companies of the Group ope-
rate;

e Promotion, towards all our stakeholder, of actions to con-
tribute to the achievement of UN Development Goals;

e Achievement - where possible - of all relevant certifica-
tions (ISO and others) to promote an internal culture of
continuous improvement.

This Corporate Code of Ethics is made out of three main
Sections as follows:

e our five key values governing relations with stakeholders;
e the criteria of conduct and principles of behaviors in re-

1. UN Universal Declaration of Human Rights; UN Guiding Principles on Business and Human Rights; UN Convention on the Rights of the Child; Declaration on Fundamental Prin-

ciples and Rights at Work (ILO), OECD Due Diligence Guidance for Responsible Business Conduct, Organisation for Economic Co-operation and Development (OECD) Guidelines for

Multinational Enterprises and the anti-corruption principles established by the United Nations;

OUR KEY VALUES BEHAVIORAL PRINCIPLES
TOWARDS OUR STAKEHOLDERS

MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
CONTROL AND REPORTING

lations with each category of stakeholder, which repre-
sent specific guidelines that all employees are required
to follow;

e the mechanisms of implementation, control and repor-
ting designed to ensure the observance and continuo-
us improvement of the Code of Ethics, together with all
training initiatives to promote it.

Our ESG Governance system includes this Corporate Code
of Ethics, the Sustainability Policy and a set of policies and
procedures that can be either Corporate-wise or Country/
Company specific.

For those Italian Companies of the Group adopting an Or-
ganizational Model pursuant to the Italian Legislative De-
cree 231/2001, these values and principles are also rele-
vant for the purposes of preventing crimes, and this Code
of Ethics constitute an essential part of the Organizational
Model and the preventive control system.
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SCOPE Shareholders
The principles and provisions contained in this Code of Governa nce BOdies

Ethics are addressed to Fratelli Cosulich Group’s subsidia-
ries and relevant stakeholders?, including all those who, al-

though external subjects, operate, directly or indirectly, in I eople

connection with the Company: we expect them to beha-
ve in compliance with the general principles of this Code;

committing violations could result in interruption of busi- cuStomers

ness relationships.

The Group strategy to grow its market shares and develop su I iers
new business opportunities are based on each Company’s pp

management systems and structures underpinned by pro-
cesses and procedures that ensure efficiency and efficacy.

Financial Institutions
Authorities

Communities

2. Relevant stakeholders are those individuals, groups of individuals or organizations that affect and/or could be affected by an organization’s activities, products or services and by
the associated performance with regard to the issues addressed by the engagement [Accountability, 2015, “AA1000 Stakeholder Engagement Standard 2015]
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OUR KEY VALUES Accountability

We take responsibility for our actions

In 2020, our Board of Directors engaged in a 360° asses-

sment process involving over 100 managers and collea- o

gues. In this assessment, they asked team members or pe- B h R I M d I
ers for feedback on leadership performance. This “leading e aVIor o e o e
by example” exercise provided insights from behaviors, We lead by example and follow the rules

challenges and skills that Board members decided to sha-

re with their teams, identifying five common key values:

Accountability, Behaviour Role Model, Learning Mindset,

Team Work, and Customer Focus. Lea rn i ng m i n dset

These values are pillars passed on from generation to ge- We are curious and aim at continuous improvement
neration and on which the Group wishes to keep focusing,

while playing by the rules, acting with integrity today and

in the future, as it did in the past. Tea mwork

We build collaborative and supportive relationships

Customer Focus

We strive to exceed customer expectations
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Accountability

We uphold the highest standards of integrity, honesty, and transpa-
rency in all our activities and operations. We are accountable for our
actions and decisions and integrity is at the core of our organization,
taking ownership of our results (and failures). We strive to build and
maintain trust with our stakeholders.
* An accountable person is prepared to be active: it is fundamental to be
willing to change minds and recognize opportunities. Accountability is
a source of action, a push to intervene where there is room for impro-
vement.

e

| Accountability means a “culture of feedback”, enhanced by the adop-

i tion of a solid whistleblowing, grievance and reporting process, essen-
tial to react, improve and respond to stakeholders’ expectations and
concerns.

FRATELLI COSULICH GROUP CORPORATE CODE OF ETHICS
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The Board of Directors of Fratelli Cosulich has put the “leading by ! -e ")
example” criteria at the core of expected behaviors from all in the
Group. Employees’ behaviors are expected to be driven by humble-

ness, empathy, trust, problem-solving, and, above all, morality. 3 B . . . . - . - .
"

Respect is the foundation of everything, a necessity in an horizontal
structure like the one we aspire to implement: guaranteeing respect = 3 . . ' . ' . .
and protection of everyone’s singularity and diversity is core to all our

behaviors and we reject any form of violence. -

4

* B
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FRATELLI COSULICH GROUP CORPORATE CODE OF ETHICS
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Learning mindset

Since our foundation, we have been motivated to change, aiming to
Implement new solutions in line with customer demands and the con-
text in which we operate. Learning Mindset in the Group definition is
an attitude of being curious and overcoming personal limits, getting
out of comfort zone: the humbleness to start from scratch, the pleasu-
re to overcome limits and the ability to set new goals are the leitmotifs
that distinguishes us.

FRATELLI COSULICH GROUP CORPORATE CODE OF ETHICS
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Teamwork

We strive to create the best environment for our employees, believing
in the importance of building collaborative and supportive relation-
ships amongst teams in different Companies and different Countries.
We strive to create an inclusive work environment being an equal op-
portunity employer standing against any form of discrimination. t

We think that diverse perspectives contribute to innovation, creati-
vity, and overall business success. Therefore, we ensure that all em-
ployees, regardless of their background, have equal opportunities for
professional growth and development.

Cultivating a workplace where individuals feel valued, respected, and
empowered to bring their authentic selves to work is a paramount goal.

FRATELLI COSULICH GROUP CORPORATE CODE OF ETHICS



OUR KEY VALUES BEHAVIORAL PRINCIPLES MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
TOWARDS OUR STAKEHOLDERS CONTROL AND REPORTING

Customer Focus

Fratelli Cosulich Group has a long-standing commitment to putting its
customers at the heart of all its operations. We emphasize the impor-
tance of listening to customers to make it one of our founding key va-

lues.

Customer focus also means to be active and responsive towards clients,
understanding and being accountable towards their needs and expecta-
tions. As the heritage of the Group testifies, stakeholders know that if
they rely on us they are dealing with an important history: this implies
being present in a clear and transparent way and committed in an on-
going dialogue.

This value enhances synergies with clients but also amongst the Group,
with our internal customers to feel connected and work in harmony.

FRATELLI COSULICH GROUP CORPORATE CODE OF ETHICS
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BEHAVIORAL PRINCIPLES
TOWARDS OUR STAKEHOLDERS

Our key values are the compass that allow us to naviga-
te our journey following precise coordinates and creating
precious synergies within and outside the Group.

We define below a set of behavioral principles towards our
stakeholders which can help us steer towards strategies,
operations and everyday behaviors.
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Behavioral principles
towards our Shareholders

Companies in the Group are still mainly owned, directly

or indirectly, and managed by the Cosulich family, now

in its 7th generation as active members of daily activities. A (125 LS (2L

: : or you as an employee?
This commitment to our roots allows us to rely on leader- fory ploy

ship with a unique perspective, fostering a culture of con- As valued members of the Fratelli Co-

tinuity, trust, and most importantly, a shared vision for the sulich family, your role in upholding

future. Our governance system ensures the non-disper- our principles towards shareholders

sion of Company shares in order to guarantee long term is essential. This means maintaining

growth and investments; we respect and value opinions of transparency, providing honest fee-

minority shareholders and we ensure those are taken into dback, and actively participating in

proper account. initiatives that contribute to the long-

term growth and success of our com-

Generation after generation, the Cosulich family always pany. Your commitment to these prin-

shared and passed on the same values: freedom of thou- ciples ensures a strong foundation for

ght, cooperation, respect of the rules and dedication to our shared vision and values.

work are our guiding principles.
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Behavioral principles

The Board of Directors of Fratelli Cosulich is the ambassa-
dor of our values and carries the responsibility to preserve
and pass on the legacy of the Group over time.

For this reason, the conduct of its members, as well as tho-
se of the other Governance bodies, must be inspired by in-
tegrity, transparency and sustainability in general. In fact,
we are aware that delivering long-term results is possible
only by creating value for all the stakeholders in a sustai-
nable way.

Governance Bodies, including Board of Auditors and Su-
pervisory boards, oversee the identification, assessment,
and management of risks, ensuring that potential threa-
ts to each of the Companies’ integrity and sustainability
are addressed proactively. They must act as stewards of
the company’s legacy, with a responsibility to preserve
and enhance the organization’s long-term value for future

towards our Governance Bodies

generations. In particular, in carrying out their activities,
they must be inspired by autonomy, independence and
correctness in relationships with any counterparty, both
public and private.

Likewise, they must behave responsibly and loyally towards
the Company and refrain from carrying out actions that
might create any form of conflict of interest. They must
also make confidential use of the information they become
aware of due to their duties.

MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
CONTROL AND REPORTING

What does this mean
for you as an employee?

Whether you're a member of the Board of
Directors, Board of Auditors, or any go-
vernance body, your conduct is integral to
preserving and passing on the legacy of
our Group.

Acting with integrity, transparency, and
sustainability is not just a directive, it’s a
responsibility. Your commitment to long-
term results and proactive management
of risks ensures the continued success of
Fratelli Cosulich.
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Behavioral principles

People are to be treated equally: at Fratelli Cosulich Group
we condemn all forms of discrimination based on gender,
age, nationality, disability, sexual orientation, religious be-
liefs, ethnicity, political opinions and any other form of di-
versity. We recognize the indisputable right to follow any
religion, repudiating any practice of religious intolerance.
This implies a zero-tolerance approach to any form of ha-
rassment or inappropriate behavior amongst peers and/or
from managers.

Group Companies hire, employ and promote staff only on
the basis of competencies, know-how and professionalism.
At Fratelli Cosulich Group we strive to reach excellence and, to
achieve this goal, a continuous update of knowledge is ne-
cessary. Employment relationships are always formalized
through regular contracts, rejecting any kind of illegal work
in any of the Countries where we operate.

We prioritize health and safety of our employees and
maintain safe working conditions, promoting a culture of
safety. Safety is top priority at Fratelli Cosulich Group: we
are committed to providing a safe and healthy working en-

towards our People

vironment for our employees, and we extend this commit-
ment to the safety of our customers and the communities
where we operate. We maintain rigorous safety standards,
protocols, and training to ensure the protection of all sta-
keholders. A culture of safety is promoted throughout the
organization, encouraging everyone to actively participate
in and contribute to safe practices.

We expect our people to protect and safeguard Compa-
nies’ values and assets, including protecting our intellectual
property, proprietary information, and all physical and di-
gital resources. Employees are expected to use company
assets for legitimate business purposes only, ensuring their
proper and efficient utilization.

We reject and forbid any form of corruption as well as beha-
viors that can imply conflict of interest must be avoided.

Substance abuse and illegal drugs in the workplace are stri-
ctly prohibited.

MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
CONTROL AND REPORTING

What does this mean
for you as an employee?

As part of the Fratelli Cosulich team, tre-
ating everyone with equality and respect
is a shared responsibility. Discrimination
has no place here, and your commitment
to hiring, promoting, and working with
others based on competencies and profes-
sionalism contributes to an inclusive and
thriving workplace. Safety and well-being
are paramount, so actively participating
in our safety culture is not just a require-
ment: it’s a commitment to each other.
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Behavioral principles
towards our Customer

For our people Customer Focus is a must. In this regard human interactions must be placed at
the core of the relationships we have with clients, either external or internal. Every interaction

. . .. . , What does this mean
is an opportunity to be proactive in understanding customers’ needs, a fundamental precon-

. : : : : or you as an employee?
dition needed to meet their expectations in the best possible way. oy ploy
: : . C . For every member of our team, Customer
Customer focus means also being transparent, compliant and correct in the communication
with clients as well as with different third parties. We gain competitive advantage through su-

perior performance and do not engage in unethical or illegal trade practices.

Focus isn’t just a principle; it's a way of
working. Every interaction is an oppor-
tunity to understand and meet customer
: : . - needs. Being trans nt, compliant, and
Fratelli Cosulich Group personnel must treat with absolute confidentiality customers data, ce .e’ g transp c.1r6 . Setiizifitty
. . . g .. : : : correct in communication ensures that

news and information avoiding their circulation or use with speculative purposes.
we not only meet but exceed customer
expectations. Your commitment to these
principles strengthens our relationships
and positions us as a reliable and custo-

mer-centric organization.
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Behavioral principles
towards our Suppliers

We maintain fair and ethical relationships with our suppliers and partners, ensuring they adhe-

re to similar ethical principles and sustainability standards as ours. )
What does this mean

: : : : : . : : or you as an employee?
Our relationships with suppliers and partners are built on fairness and ethics. We actively fory ploy

engage with them to foster open communication and collaboration, ensuring that our supply

: : : : : I le, fair and ethical relationshi
chain reflects our commitment to ethical business practices and sustainability. n your role, fair and ethical relationships

with our suppliers and partners are para-

. . . . . : : mount. Upholding our principles towards
Accountability also implies a fair selection of our suppliers based on impartial and transparent P 3 PAACIp

. o : e : suppliers means ensuring fairness, ethi-
criteria in terms of quality, innovation, cost and additional services. g

: . : : : cs, and accountability in all interactions.
Moreover, personnel can not accept gifts, presents and any similar favour if not directly attri- 4

: : : : : Your role in the fair selection of suppliers,
butable to normal courtesy business relations and which economic value is low. PP

based on transparent criteria, contributes
to the overall integrity of our supply chain.
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Behavioral principles
towards our Financial Institutions

Group’s behavior towards financial institutions is aimed at the creation of positive and pro-
ductive relationships. We believe that transparency, responsibility, and proactive communi- )

: o : : . What does this mean
cation are paramount: we maintain open and honest dialogues with our financial partners,
providing them with accurate and timely information about our financial performance, our

impacts on society and environment, and future development plans.

for you as an employee?

For those engaging with financial institu-
tions, your approach defines positive and

Adherence to financial agreements, compliance with terms and conditions, responsible finan- . . .
productive relationships. Transparency,

cial management, and rigorous criteria in selecting financial partners are key elements of our o _ .
, responsibility, and proactive communica-
strategy to enable a solid growth for the Group. . . . ,
tion are not just expectations: they're es-
sential elements of our strategy. Adheren-
ce to financial agreements, compliance
with terms and conditions, and selecting
financial partners with rigor contribute to

our financial success.
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Behavioral principles
towards our Authorities

The Group pursues the objective of integrity and correct-
ness in all relationships, including contractual ones, with
public institutions and in general with the Public Admini-
stration, in order to guarantee maximum accountability
in institutional relationships. If any of the Companies ap-
points a consultant or a third party to represent it in rela-
tions with the Public Administration, it will be required to
respect the directives valid for employees. Furthermore,
each of the Companies must not be represented, in re-
lations with the Public Administration, by a third party if
there are potential conflicts of interest.

The Group undertakes to collaborate with correctness
and transparency with Authorities, including foreign and
international ones, who may request information or carry
out investigations regarding any of the Group Companies.
For the personnel of the Group it is forbidden to accept,

SCOPE OUR KEY VALUES BEHAVIORAL PRINCIPLES
TOWARDS OUR STAKEHOLDERS

offer or promise, even indirectly, money, gifts, goods, ser-
vices, or favors (also in terms of employment opportuni-
ties) from Public Officials and/or Public Service Represen-
tatives.

Gifts and acts of courtesy towards Public Officials, Public
Service Representatives or in any case public employees
are permitted only when, being of low value, they do not
compromise in any way the integrity and independence of
the parties and cannot be interpreted as a way to obtain
advantages improperly.

Overmore, in case of investigations, inspections or reque-
sts from the Public Authority, the staff is required to ensu-
re due and transparent collaboration.

MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
CONTROL AND REPORTING

What does this mean
for you as an employee?

When interacting with public institutions
and authorities, correctness and transpa-
rency are your guiding principles. Your
commitment to integrity ensures accoun-
tability in institutional relationships, and
in case of investigations or requests from
authorities, your due collaboration is es-
sential. Avoiding conflicts of interest and
adhering to the highest standards in pu-
blic interactions contribute to the overall
integrity of Fratelli Cosulich.
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Behavioral principles
towards our Communities

We are committed to protecting the environment, minimizing our environmental footprint

and promoting sustainability; therefore, we report our targets and our achievement in the i
: . : What does this mean
Group Annual Report to improve the Group accountability. We adhere to environmentally

. : . ) . o . . for you as an employee?
responsible practices, including reducing waste and emissions, aiming at responsible resource

management. We actively seek opportunities to contribute to the energy transition and to . . .
: Being committed to environmental pro-
protect the planet for current and future generations. . . .
tection and community well-being means

. . ce : : our actions matter. Minimizing our envi-
We contribute to the well-being of the communities in which we operate by supporting so- you Inimizing our envi

e e : o : : - onmental footprint and supporting so-
cial initiatives and charitable activities. Our commitment to social responsibility extends to the d footpri Azl

. : : : e e . cial initiatives are not just corporate go-
communities where we live and work. We actively engage in social initiatives and charitable J P 3

activities to make a positive impact. Contributions to every kind of association are to be stri-
ctly compliant with local laws, voluntary and without the expectation of services or compen-

als; they are shared responsibilities. Your

commitment to environmentally respon-

. sible practices and contributing to the
sation In return. - .

communities where we operate actively

shapes our impact on the world.
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MECHANISMS OF IMPLEMENTATION,

CONTROL AND REPORTING

All employees are responsible for upholding and promo-
ting this Code of Ethics. We are committed to fostering a
culture of ethical conduct and accountability.

Every behavior that represents a violation of the afore-
mentioned principles and/or of laws and regulations shall
be communicated through the whistleblowing channels ar-
ranged within the Group. Potential disciplinary sanctions
are applied in accordance with internal policies and natio-
nal laws. Procedures guarantee that whistleblowers are
not subject to reactions and penalizations and the iden-
tification of whistleblowers is protected to ensure the hi-
gher degree of confidentiality possible.

Reporting violations is crucial to maintaining the integrity
of our organization. We have established a confidential re-
porting mechanism (possibly even anonymously) to ensure
that employees and stakeholders can report any violations
or concerns without fear of reprisal. This mechanism al-
lows us to address issues promptly and appropriately.

The whistleblowing platform is available here:
Whistleblowing Cosulich Group - Ethical Channel

Since 2024 we have established an Ethical Committee,
composed by:

e Corporate Legal Counsel

e Group HR Manager

e ESG Corporate Director

e One/two independent and external legal Advisors

With the aim of:

e checking application and respect of the Code of Ethics
by means of analysis and evaluation of the internal con-
trol system while monitoring corporate processes having
significant impacts on corporate ethics;

e monitoring initiatives to raise awareness and understan-
ding of the Code of Ethics;

e receiving and analyzing reports of violations of the Code
of Ethics.

OUR KEY VALUES BEHAVIORAL PRINCIPLES
TOWARDS OUR STAKEHOLDERS

MECHANISMS OF IMPLEMENTATION, TRAINING AND REVIEW
CONTROL AND REPORTING

These activities shall be performed with the support of all
Group functions, with unrestricted access to all documen-
tation deemed to be useful, in accordance with the pro-
visions of national whistleblowing regulations and, whe-
re implemented, in compliance with the Organization and
Management Model adopted in accordance with Italian
Legislative Decree 231/2001.


https://globaleaks.cosulich.com/#/
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TRAINING AND REVIEW

We will periodically review and update this Code of Ethics
to ensure it remains current and reflects the evolving sce-
nario where we operate.

Our commitment to ethical conduct is dynamic and adap-
table as we recognize that the business landscape and ethi-
cal standards evolve over time. To ensure that this Code of
Ethics remains relevant and effective, we will periodically
review and update it. We actively seek input from em-
ployees, stakeholders, and experts to ensure it reflects the
highest possible ethical standards.




