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1. FOREWORD

This Code of Ethics, adopted by the Board of Directors of Valmet S.r.l.
(hereinafter 'Valmet' or the 'Company') with a resolution dated 18/01/2012,
constitutes a platform of ethically relevant conduct whose observance is considered
of great importance for the good functioning, reliability and reputation of the
Company.

The adoption of this document is aimed at disseminating the values of
fairness, loyalty, integrity and transparency that must characterise the actions and
behaviour of those working for Valmet.

The Code of Ethics contains the set of rights, duties and responsibilities that
Valmet has towards so-called 'stakeholders', a category that includes shareholders,
directors, employees, suppliers, customers, institutions and, in general, third parties
that come into contact with the Company.

The addressees are therefore called upon to respect the values and principles
set out in the Code of Ethics and are required to protect, through their own conduct,
the respectability and image of the Company as well as the integrity of its economic
and human assets.

In view of the importance of the Code of Ethics, the Company undertakes to
promote and disseminate its knowledge, as well as to ensure that the provisions it
contains are complied with, intervening, if necessary, with the corrective actions
deemed most appropriate.

This Code of Ethics is drawn up on the basis of the indications contained in

the Confindustria Guidelines approved by the Ministry of Justice.

2. SCOPE OF APPLICATION

This Code of Ethics contains the rules of conduct that must always be
observed in the context of the activities carried out for the Company and constitutes
the guideline in relations between work colleagues, with customers, suppliers, other

companies, associations and institutions.
Valmet undertakes, in its relations with its counterparts, to inform them of the

existence of this Code of Ethics and to generally give them adequate publicity.
The addressees of this Document are the Directors, Auditors, Employees,

Collaborators, Consultants and all Professionals who provide their services to the
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Company; each addressee of the Code of Ethics is responsible, for the part that
pertains to him/her, for the conformity of his/her activities to the principles set out
herein.

Compliance with company rules and procedures, as well as with the contents
of this Code, constitutes an essential part of the contractual obligations of employees
pursuant to Article 2.104 of the Civil Code. Any violation of the prescriptions
contained in the Code of Ethics shall, therefore, be considered by the Company as a
breach of the relationship of trust with the company and may constitute a breach of
the primary obligations of the employment relationship or a disciplinary offence
pursuant to the laws and the CCNL in force; it may also result in compensation for
damages arising from the violation. Violations committed by external consultants and
professionals shall be sanctioned in accordance with the provisions of the relevant
appointments.

The Code of Ethics is brought to the knowledge of Valmet employees through
the signing of a specific acknowledgement document or through publication on the
company notice board; through the signing of specific contract termination clauses, in
the case of its consultants or professionals. The code of ethics is also published on

the website.

3. REFERENCE PRINCIPLES

In pursuing its objectives, Valmet also works to interpret and satisfy the needs
of its customers, while safeguarding the solidity, transparency and professionalism of
the company.

It is also to this end that corporate strategies and the resulting operational
conduct are oriented, inspired by the efficient use of resources.

Those acting in pursuit of the Company's objectives operate in accordance
with the following guiding principles:

— the Company has as an indispensable principle compliance with applicable
laws and regulations;

— Relations and conduct at all levels of the company must be characterised by
principles of honesty, fairness, transparency, confidentiality, impartiality,

diligence, loyalty and mutual respect;



— all those who work for the Company must avoid any activity, even occasional,
that may conflict with the interests of the Company or that could interfere with

the ability to make decisions consistent with the Company's objectives;

These principles represent the criteria for action and must be systematically
and scrupulously applied in every area of the company and with reference to all
activities and initiatives undertaken. In what follows, we will elaborate on some of the

areas in which the above principles must be strictly applied.

4. HUMAN RESOURCES

Human Capital represents a strategic resource for Valmet, through which it is
able to develop and guarantee products and services and create value. It is in the
Company's interest to encourage the development and professional growth of each
human resource working within it, also in order to increase the wealth of skills

possessed by each employee or collaborator.

4.1 Deontological Principles

The Company:

— undertakes to create working conditions that are functional to the protection of
the psycho-physical integrity and health of workers and respect for their moral
personality, avoiding discrimination, unlawful conditioning and undue hardship;

— adopts criteria of merit, competence and, in any case, strictly professional
criteria for any decision concerning the employment relationship with its
employees and external collaborators; discriminatory practices in the
selection, recruitment, training, management, development and remuneration
of personnel, as well as any form of nepotism or favouritism, are expressly
prohibited. All recruitment or promotion must be carried out according to
criteria of merit and competence;

— requires its collaborators, each to the extent of its competence, to adopt
behaviour consistent with the principles set out in the preceding points.
Without prejudice to legal and contractual provisions concerning the duties of
employees, professionalism, dedication, loyalty, spirit of of cooperation and

mutual respect. At the establishment and throughout the duration of the



employment relationship, employees are provided with clear information on

and remuneration, as well as all indications necessary to perform properly
perform their duties

Every employee or collaborator of Valmet:

— directs its actions towards professionalism, transparency, fairness and
honesty, contributing with colleagues, superiors and co-workers to the pursuit
of common goals;

— it implements its activities, whatever the level of responsibility attached to the
role, to the highest degree of efficiency, complying with the operational
instructions given by the hierarchical levels above it;

— adapts its own internal and external conduct to the principles and values set
out in this Code, in the awareness of the responsibilities Valmet requires to be
complied with in the course of work performance; in particular, it complies with
all the company's instructions and provisions in terms of safety at work in
compliance with current legislation;

— behaves in relations with colleagues in accordance with the principles of civil
coexistence and full cooperation and collaboration;

— considers confidentiality to be an indispensable principle of the business;

— report to their supervisor any violation - carried out within the company - of
laws or regulations, or of this Code in the certainty that no retaliation of any
kind will be carried out against them.

They are forbidden to employees:

— the pursuit of personal interests to the detriment of corporate interests;

— exploitation of the name and reputation of Valmet. for private purposes and
similarly exploitation for personal purposes of the position held within Valmet
and of information acquired in the course of employment;

— the adoption of attitudes that may compromise the company's image;

— the use of corporate assets for purposes other than their own;

— unnecessary consumption or non-rational use of means and resources;

— dissemination to third parties or use for private or otherwise improper
purposes of information and news concerning Valmet;

— the performance of work tasks - even for free - in conflict or competition with
the company.



Furthermore, employees and collaborators must avoid even only apparent
situations of conflict of interest with the company, and in any case must inform their
supervisors of the occurrence of such situations.

The employee, in the performance of his duties, shall ensure equal treatment
among those who come into contact with Valmet. He shall neither accept nor take
into account recommendations or reports, however denominated, in whatever form,
by force or to the detriment of persons with whom he comes into contact for reasons
of his office.

The interruption or termination of the employment relationship with the
company, regardless of the cause, does not justify the disclosure of confidential
information or the utterance of considerations that may damage the company's image
and interests.

Employees are obliged to use the assets placed at their disposal in
accordance with their intended use and in such a way as to protect their preservation
and functionality.

4.2Health and Safety

The Company considers the safety and physical and moral integrity of all

those who work to achieve the company's objectives to be a fundamental value.
In this context, Valmet is committed to promoting compliance with current

regulations and observance of company provisions on safety and hygiene in the
workplace, guaranteeing scrupulous observance of the principle of effectiveness in
the adoption of prevention and protection measures and striving to improve

workplace conditions according to available technologies.

4.3 Administrative and Accounting Management

The company's bookkeeping is based on criteria of correctness, transparency
and completeness. Only entries in the accounting records that are true and reflect the
true nature of the transactions performed shall be made.

Every person working within the company is obliged to cooperate to the fullest
extent possible to ensure that management facts are correctly and promptly
represented in the company accounts.

Each entry in the books must reflect the nature of the transaction, representing

both its formal and substantive aspects, and must be accompanied by adequate



supporting documentation so as to allow an accurate reconstruction of the
transaction.

The Board of Statutory Auditors has free access to the data, documents and
information useful for carrying out its control activities.

Adequate supporting documentation must be maintained for each accounting
entry reflecting a corporate transaction. This documentation must make it possible to
identify the reason for the transaction that generated the recognition and the relevant

authorisation.

5. EXTERNAL RELATIONS

5.1 Relations with customers and suppliers

The customer and the satisfaction of his needs constitute an important
intermediate objective for Valmet, which must naturally be pursued in full compliance

with the set standards of conduct.
Any complaints received from customers are examined in detail and

thoroughly, representing a possible starting point for organisational and procedural
improvements.

Correctness, professionalism, efficiency, seriousness and reliability are the
basis for establishing and maintaining profitable relations also with suppliers and
external collaborators, whose choice is made according to assessments based on
objective reference elements. Valmet employees are obliged to ensure equal

opportunities to suppliers who meet the requirements.

5.2 Relations with Institutions

The Company's relations with representatives of Public Institutions and
Supervisory Bodies are marked by criteria of transparency, correctness and

professionalism, in a spirit of maximum cooperation.
In particular, in view of the nature of relations with public entities and in order

to guarantee the conditions for compliance with the above principles, employees and
collaborators, including external collaborators of Valmet:
— it is forbidden to offer money or gifts to directors, officers or employees of the

Public Administration or of bodies entrusted with a public service or to their



relatives, whether Italian or from other countries, except in the case of gifts or
utilities of modest value. In order to avoid inconsistent interpretations or those
dictated by excessive discretion, the Board of Directors has the power to
establish the maximum value to be considered as an amount of 'modest
value', identifying and adopting the procedures by which such amounts and/or
utilities may be paid;

— it is prohibited to offer any service, benefit or favour of value in order to obtain
more advantageous treatment in relation to any relationship with the Public
Administration. In countries where it is an established and notorious practice to
offer gifts, it is possible to do so when these gifts are of an appropriate nature
and of modest value, but always in compliance with the law. However, this
must never be interpreted as seeking favours;

— During any negotiation, request or relationship with the Public Administration,
the personnel in charge must not seek to improperly influence the decisions of
the counterparty, including those of officials who negotiate or make decisions
on behalf of the Public Administration, nor must they directly or indirectly
engage in actions such as:

— examining or proposing employment and/or business opportunities that
may benefit Public Administration employees in a personal capacity;

— soliciting the disclosure of confidential information that may compromise
the integrity or reputation of either party, beyond what is permitted by law

— if the Company uses a "third party" to be represented in relations with the
Public Administration, it must be expressly provided in the letter of
appointment or in the collaboration contract that the same rules and
procedures established for employees apply to the consultant and, in any
case, the Company may not be represented by "third parties" who may be

in situations of conflict of interest.

5.3 Relations with Members, Auditors and Statutory Auditors

The Company's relations with Shareholders and Auditors are inspired by the

utmost cooperation, fairness and transparency.
To this end, it is absolutely forbidden to provide false or misleading statements

to Shareholders and Auditors. The Company's Employees and Directors undertake to
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provide the necessary data to ensure that such persons are provided with correct and

adequate information.

5.4 Requlation of Gifts

It is permitted to make gifts in compliance with the modest value that may be
decided by the Board of Directors, provided that they comply with the corporate
procedures that envisage appropriate forms of authorisation by the competent
functions. In any case, gifts must in no way be considered as aimed at acquiring
improper advantages.

For their part, employees and all persons working to pursue the interests of
the Company must not accept gifts or benefits of any kind from persons with whom
they have relations in connection with their work, if these exceed the limits envisaged
by custom or if they are in any case contrary to the regulations currently in force. To
this end, each employee or collaborator undertakes not to accept or return gifts
received.

Anyone who becomes aware of any violation of this precept shall promptly
inform the Company.

6. INFORMATION POLICY

Relations with the media are entrusted exclusively to the corporate functions
appointed for this purpose and in any case the prior agreement of these is required to
represent Valmet's positions and activities externally, in any form and under any

circumstances.
The internal circulation of information, whether confidential or not, is limited to

persons who have a real corporate interest in knowing and using it: the holders of
such information must refrain from using it unjustifiably in relation to persons not
interested in it or in inappropriate places, also to avoid incurring involuntary
disclosure.

The disclosure to third parties of company information, whether confidential or
not, is in principle prohibited, unless explicitly authorised by the company and in any
case in compliance with company procedures.

Safeguarding the Company's assets includes the custody and protection of the
Company's tangible and intangible assets, as well as company-owned information

and data, of which employees become aware for reasons of their office. Due to the
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strategic importance of such information, it is necessary to share it correctly, enabling
the realisation of the common objectives of the various functions, in the knowledge
that unauthorised dissemination, tampering, improper use or loss may cause damage

to the Company.

6.1 Data and Information Processing

Valmet guarantees the processing of personal and sensitive data relating to its
employees and third parties in accordance with the criteria set out in current privacy

legislation.
Employees are required to treat personal data of which they become aware in

the most appropriate way to protect the legitimate expectations of those concerned
regarding their confidentiality, dignity and image. The performance of Valmet's
activity involves the acquisition, storage, processing, communication and circulation
internally and externally of documents, studies, data and written, telematic and/or
verbal information. This information, acquired and processed by employees in the
performance of their duties, must be disclosed in full compliance with the obligations
of diligence and loyalty arising from the rules and employment contracts, as well as in

compliance with the law.

7. COMPLIANCE WITH THE CODE OF ETHICS

7.1 Obligation

Compliance with the provisions of the Code of Ethics is an essential part of the
contractual obligations of employees pursuant to Articles 2.104 and 2.106 of the Civil
Code. Collaboration contracts include the obligation to comply with this Code.
Violation of the provisions of the Code of Ethics by employees (employees and
collaborators) constitutes breach of contractual obligations and may result in, as the

case may be
— the application of the sanctions and disciplinary measures provided for in the

Collective Agreements in force;
— termination of the relationship;

— the application of penalties;
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damages.
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