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FINCANTIERI CODE OF CONDUCT

Fincantieri* is one of the largest and most
diversified shipbuilding groups in Europe and
over the world. In view of its dimensions and the
importance of its activities, Fincantieri plays a
primary role in the economic development and
welfare of the communities where it operates.

All the activities of the Group are performed in
compliance with the law, on a ground of fair
competition with honesty, integrity, uprightness
and goodwill, with the utmost respect for the
lawful interests of shareholders, employees,
customers, commercial and financial partners,
and of the states where Fincantieri develops its
activities. All those who work at Fincantieri,
without distinction or exception, are committed
to conform to the aforementioned principles and
have such principles observed within the
framework of their own functions and
responsibilities. In no way whatsoever the
conviction to operate to the advantage of the
Company may justify the adoption of a conduct
in conflict with the principles hereof.

In view of the complexity of the situations in which FINCANTIERI is involved, it is imperative to
clearly reaffirm the whole of values that the Group acknowledges, accepts and shares and all the
internal and external responsibilities it assumes. For this reason, this Code of Conduct (the
“Code”) has been drawn up and its compliance by all the employees of Fincantieri is of paramount
importance for the good operation, reliability and reputation of the Group, being such assets
decisive for the success of the enterprise.

The employees of Fincantieri, in addition to fulfilling their general duties of loyalty, faithfulness,
honesty and compliance with the work general agreement in good faith, shall refrain from
developing activities in competition with those of the Group, shall comply with the regulations of the
Company and shall follow the provisions of this Code, whose compliance is requested also by the
terms and to the effects set forth in article 2104 of the Italian Civil Code®. The relationship between
employees of any category shall be marked by clearness, fairness, loyalty and mutual respect.
Each employee shall be bound to be acquainted with this Code, to actively contribute to its
observance and to notify lacks therein, if any. Fincantieri undertakes to promote the knowledge of
this Code among its employees and encourage their constructive contribution to its contents. Any
conduct in conflict with the letter and the spirit of this Code shall be punished in accordance with
the provisions set forth in this Code. The principles set forth in this Code of Conduct may be
supported by specific provisions, regulations or internal procedures aiming at making more
concrete and diligent its application. This Code shall be brought to the knowledge of all those with
whom Fincantieri entertains business relations.

Fincantieri shall supervise the observance of this Code, arranging suitable means of information,
prevention and control, and ensuring the clearness of operations to be performed and of
behaviours to be adopted.

The assessment on the compliance with this Code of Conduct and on its application shall be

YIn this Code, FINCANTIERI — Cantieri Navali Italiani S.p.A. and the Companies it controls by the terms of article 2359 of
the Italian Civil Code are called “Fincantieri or “Group”.

2 'Article 2104: Diligence of the employee. The employees shall provide the diligence required by the nature of the
services they are to render, by the interests of the enterprise, and by the higher interests of the national production.
Furthermore, they shall comply with the instructions relevant to the performance and discipline of the work as given by
the employer and his assistants to whom they are subordinated.”
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performed by the Board of Directors and by the Management of the Company. They may also
promote proposals of integration or amendments to its contents.

1) Compliance with laws, rules and regulations and with this Code of Conduct

Fincantieri shall comply with the laws and the rules and regulations in force in each one of the Countries or environments
where it operates, consistent with the principles, the targets and the commitments determined by this Code.

All the employees, already subject to the compliance with the law and with the rules and regulations in force, shall
conform their actions and conduct to the principles, the targets and the commitments provided for by this Code.

In particular, the Management shall be bound to comply with the contents of this Code when proposing and implementing
the projects, the actions and the investments aiming at increasing on the long term the financial, managerial and
technological values of the enterprise, the welfare on the long term both of the employees and of the community. The
members of the Board of Directors, when setting the targets of the enterprise shall be inspired by the principles of this
Code. All the actions, operations and negotiations undertaken and, in general, the conduct adopted by the employees in
the performance of their working activity shall be conformed to the utmost fairness, the comprehensiveness and
clearness of information, the legitimacy under both the formal and the substantial aspect and to clearness and
truthfulness in the accounting examinations, in compliance with the rules and regulations in force and with the internal
procedures of the enterprise. The compliance with the provisions of this Code shall to be considered as an essential
issue of the contractual commitments for all the employees by the terms and to the effects of article 2104 of the Italian
Civil Code. Fincantieri, through its employees, shall cooperates fully and actively with the Authorities. The external
associates (consultants, representatives, intermediaries, agents, etc. included) shall be requested to comply with the
same principles as set forth in this Code.

2) Business activities and relations

All the actions and activities performed or carried out by
Fincantieri _shall be lawful, open to assessment,
complying _with _the determined regulations _and
procedures, and based on clear and comprehensive
information. In_its _commercial, promotional and
industrial _relations, the Company shall proceed in
compliance with ethical and legal provisions.

Fincantieri shall be inspired, in its business relations, by
the principles of loyalty, fairness, clearness, efficiency
and openness to the market. To this purpose, its
employees and external associates whose actions may
in any way be connected with Fincantieri, shall always
adopt a correct conduct in the business of interest to the
Company and in the contacts with the Public
Administration.  Corruption practices, illegal favours,
collusive conducts, requests either direct or through third
parties of personal advantages and career-related for
oneself or for others, shall be prohibited.

3) Relations with customers and suppliers

Fincantieri_shall pursue a correct and clear relationship with its customers and its suppliers through the offer of
competitive products and in compliance with the rules and regulations of fair competition. The selection of the suppliers
and the settlement of the purchasing conditions, carried our by the Companies of the Group, shall be based on the
objective evaluation of the quality, of the price and of their ability to supply and guarantee services at an adequate level.

In the relations of sub-contracting, provisioning, and in general supply of goods and/or services, the employees shall be

bound to:

- comply with the internal procedures for the selection and the management of the relations with suppliers;

- not to preclude to any supplying company featuring all required qualifications the possibility to compete in order to
win a supply, by adopting during the selection objective evaluation criteria, according to clear and codified
procedures;

- obtain the cooperation of the suppliers in ensuring constantly the compliance with the requirements of the customers
of the Group in terms of quality, cost and delivery times at a degree at least equivalent to their expectations;

- to use to the maximum possible extent, in compliance with the laws in force, products and services supplied by
Companies of the Group at competitive conditions;

- comply with the contractual conditions provided for;

- entertain frank and openhearted contacts with the suppliers, in line with good commercial customs;

- bring to the knowledge of relevant Managements of the enterprise the existence of serious problems with a supplier,
in order to have the possibility to evaluate the consequences at a Group level.
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