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LETTER FROM THE CEO / GENERAL MANAGER

Absolute Energy S.p.A. ("AE" or the "Company") is an independent investment
platform and institutional investor focused on renewable energy and
environmental technologies.

Our mission is to develop new opportunities in the production of energy from
renewable sources, while playing a leading role in the energy transition in
Italy. We pursue our business sustainability goals without losing sight of
technical quality and performance optimization, the strengthening of
relationships with suppliers and the protection of investors, our staff and the
communities in which we operate.

Success and ethics are two sides of the same coin, and we strongly believe
that they are both critical to a sustainable business model. For this reason,
we are committed to always operating with ambition, passion, dedication,
determination and — at the same time — in compliance with the highest
ethical standards.

To guarantee our customers, stakeholders, employees, partners, suppliers,
investors and all the communities with which we come into contact, the
security necessary to trust us and to enter into a business relationship with
us, we have decided to formalize our ethical principles in this Code of Ethics
and Conduct (hereinafter the "Code of Ethics"). which form the indispensable
basis of all our activities.

The Code of Ethics is a "living" document, which tells the story of our
commitment and identifies the standards of business conduct that are the
basis of our daily actions. At the same time, it is an effective guide to provide
support to the entire organization.

In this context, the Board of Directors and managers have a twofold,
important role: on the one hand, they must be bearers of the principle of "zero
tolerance" towards unethical behaviour, promoting full commitment to the
principles and behaviours set out in this Code of Ethics; on the other hand,
they must encourage open and impartial discussion to develop a culture of
trust, integrity, respect, inclusion and equality.

To consolidate a corporate culture based on integrity and a sense of
responsibility, however, everyone's contribution is essential. This is why we ask
you to adhere personally, rigorously and responsibly, to our Code of Ethics.

Acting with integrity means always trying to "do the right thing." When you
are unsure about the correct way to proceed, in any work situation, the Code
of Ethics is a valuable aid in identifying the alternative that best contributes
to achieving our ethical goals.

We therefore encourage you to read, know and respect the Code of Ethics
and to act in compliance with the principles and rules of conduct set out
therein.

And we encourage you to oppose any unethical, dishonest or otherwise
unacceptable behaviour and to report when you become aware of any



activity that you believe is contrary to the principles of our Code of Ethics.

Finally, we thank you for your unwavering commitment to adhering to and
applying our ethical standards.

[insert handwritten signature and role]



The Code of Ethics is based on AE's identity. Our values revolve around a
few core principles, which reflect the way in which the company's activities
are carried out.

Each principle is set out in relation to the priority issues for the Company,
divided into three sections aimed at specific recipients; in each of these
sections, the main behaviours to be adopted and prohibitions to be
observed are indicated based on the values expressed in the Code of

Ethics, in order to ensure consistency of action in all the activities carried
out.

For us, ethics means, above all, doing things right. In this sense, the
sections dedicated to "DOs and DON'Ts" constitute a practical, though not
exhaustive, translation of the duties and prohibitions that represent the
essence of the way we work and relate to our stakeholders.

To whom does the Code of Ethics apply?

The Code of Ethics is addressed to all employees, including managers, without
exception, directors, statutory auditors, persons who work for the company in
charge of auditing the Company who are collaborators of AE, as well as for all
those who, although external to the Company, work, directly or indirectly, for
AE (e.g,, attorneys, agents, collaborators in any capacity, consultants, suppliers,
business partners, hereinafter, referred to as "Third Party Recipients"). We
apply the values set out here and reserve the same respect in our relations
with our stakeholders.

All recipients are therefore required to observe and, as far as their competence
is concerned, to ensure compliance with the principles contained in the Code
of Ethics. Under no circumstances does the claim to act in the interest of the
Company justify the adoption of conduct contrary to those set out in this
document.

Violation of the rules of the Code of Ethics damages the relationship of trust
established with the Company and may lead to disciplinary actions and
compensation for damages, without prejudice, for employees, to compliance
with the procedures referred to in art. 7 of Law no. 300 of 20 May 1970
("Workers' Statute"), collective labour agreements and any company
regulations adopted by the Company. If the violation is committed by a person
operating in the interest or advantage of the Company but not linked to it by
an employment relationship, this will be treated in accordance with the
contractual provisions that govern the relationship with AE.

What does this Code of Ethics contain?

The Code of Ethics contains the ethical principles and conduct to which AE
adheres, as well as a statement of the values that we share and that each of us
contributes to implementing through our personal and professional
experience to guide our strategies, choices and daily actions.

The Code of Ethics is an operational tool to help us always make the right
decision in everyday operations.

What is the purpose of this Code of Ethics?
e Establish standards of conduct that promote integrity and trust, helping



to prevent inappropriate or unethical behaviour.

Build a work environment based on integrity, fostering trust among various
stakeholders. This is critical to the long-term success of the Company, as
trust is a key element in business and professional relationships.

Provide clear guidance on what is considered acceptable, helping Code
recipients understand expectations and act accordingly. This includes
aspects such as honesty, transparency, fairness, and respect for others.

To be a point of reference for the resolution of internal conflicts. In this way,
it helps its recipients make difficult decisions in a more informed and
conscious way.



ACT WITH INTEGRITY

Integrity and transparency in the management of business and corporate
activities

We are convinced that integrity, transparency and fairness in the
management of business relationships are the only way to generate value. The
efforts of all parties involved in decision-making activities and business
operations are agreed in pursuing maximum profit while ensuring, at the
same time, competence, reliability, completeness, timeliness of information
and avoiding misleading communications and conduct such as to take undue
advantage of others' positions of weakness.

In the management of business and corporate activities, the Company always
remains faithful to its word, promises and agreements, acting with a sense of
responsibility and complete good faith in every operation or decision.

Anti-corruption

We have a "zero tolerance" policy towards corruption. In conducting our day-
to-day activities, we are guided by the principles listed in this Code of Ethics
and comply with anti-corruption best practices and the laws in force in all the
countries in which we operate.

In this sense, it is forbidden for all AE persons to engage in corrupt or collusive
practices, to offer, receive or promise gifts, favours and advantages from or to
public officials or private entities, possibly also through the work or
collaboration of third parties, as highlighted in the Anti-Corruption Policy to
which reference should be made. Each of us undertakes to report such
practices without delay through the reporting channels implemented by the
Company.

Safeguarding transparency in commercial transactions (anti-money
laundering)

AE has as its principle that of maximum transparency in commercial
transactions and prepares the most appropriate tools to combat the
phenomena of money laundering, self-laundering and receiving stolen goods.
Compliance with the principles of fairness, transparency and good faith in
relations with all contractual counterparties must be guaranteed.

Repudiation of Criminal Organizations

AE rejects all forms of criminal organizations (including mafia-type
associations), of a national and transnational nature. The Company adopts
appropriate measures to prevent the danger of its own or its employees'
involvement in relations and activities maintained in any capacity and in any
way, including in the form of mere assistance and help, with such
organizations.

To this end, the Company does not establish any relationship (by way of
example but not limited to, of a work, collaboration or commmercial nature) with
subjects, whether natural or legal persons, directly or indirectly involved in
criminal organizations or, in any case, linked by family ties and/or affinity with
members of well-known criminal organizations, as well as does not finance or,
however, it facilitates any activity related to such organizations.

Conflicts of interest
The Company undertakes to ensure that any personal interest does not prevalil
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over the company's interest and influence its choices.

Each of us, at all levels, has the duty to report situations in which a personal
interest may arise, even potentially, in conflict with that of the Company.
Therefore, all workers are invited to always behave in accordance with the
professionalism and integrity that inspire our work. At the same time, AE
encourages a direct dialogue with management in cases where the individual
or a person connected to him or her (such as, for example, a family member)
can personally benefit from information or business opportunities arising
from the performance of their duties, so that an ethically correct solution can
be found together.

Integrity of company assets

Every day, the goods made available by the Company allow us to do our job in
the best possible way. Equipment, intellectual property, software and
hardware, supplies, computers, machinery and all work tools must be used
diligently and only for the purposes for which they are intended.

Each collaborator must feel responsible and diligent guardian of the
company's tangible and intangible assets and/or resources and be aware that
any incorrect use would have negative repercussions on individual and
collective performance and, consequently, on the value of the Company. It is
also everyone's responsibility to take care of them and avoid exposing them to
the risk of damage or theft.

All recipients of the Code of Ethics are also required to make the necessary
commitment to prevent the possible commission of illegal activities using IT
tools.



Confidentiality and Business Secrecy

Confidential information is a valuable resource that allows the Company to be
a leader in the reference market and guarantee the highest quality standards
to its customers. For this reason, AE asks the members of the administrative
body and collaborators to scrupulously comply with all confidentiality
obligations provided for by the relevant laws.

All recipients of the Code of Ethics are required to maintain the strictest
confidentiality on the information relating to the Company processed by them
or of which they become aware in the performance of their duties, and which
has not been previously authorised to be disseminated or which is not in the
public domain.

All information and knowledge acquired in the workplace and, in any case, in
the context of the performance of the work activity, are the property of AE and,
consequently, cannot be disclosed without the prior consent of the
management who indicates the methods and extent of disclosure.

It is therefore strictly forbidden to reproduce or use for personal purposes any
confidential documentation of the Companies and to maintain secrecy about
their interests.

Protection of the corporate image

The protection of the company cannot be separated from its reputation,
which coincides — consequently — with that of each employee. It is therefore
recommended to use social networks and sharing platforms conscientiously,
to avoid damaging the image of AE and its perception by third parties.

Privacy & Personal Data

The Company takes care of the collection of data useful for the exercise of the
activity. We are aware of the delicacy that the management of personal data
has in modern society and of the importance that this issue, which is
constantly updated, assumes in our daily operations. In this regard, we comply
with the laws in force regarding the collection, storage and processing of
personal data in the context of internal operations and business relations.

It is strictly forbidden to use confidential data for purposes other than those
for which they were communicated, except in the case of express
authorization and, in any case, always in strict compliance with the legislation
in force on the subject.

Specific company safeguards allow the collection to be limited to only the
necessary data and ensure that the personal information acquired is handled
with the utmost caution, used only for legitimate purposes and is accessible
only to subjects entitled and contractually obliged to protect the privacy of
the persons involved.

Control and Transparency

The information disseminated inside or outside the Company must be
characterized by truthfulness, accuracy and completeness.

In compliance with the principle of transparency, every operation and/or
transaction, understood in the broadest sense of the term, must be legitimate,
authorized, consistent, congruous, documented, recorded and verifiable for
the period provided for by law. Each operation and/or transaction must be
properly recorded and must allow the decision-making, authorisation and
execution process to be verified.

Each operation must also be accompanied by appropriate documentary




support so that it is always possible to proceed with the execution of checks
that certify the characteristics and reasons for the operation and that make it
possible to identify the authors who authorized, executed, registered and
verified the operation.

All persons who make any purchase of goods and/or services on behalf of the
Company must act in compliance with the principles of fairness, cost-
effectiveness, quality and lawfulness and operate with professional due
diligence.

In application of the principles of loyalty, transparency and fairness, the
Company reserves the right not to establish and, if they are already in progress,
to terminate — in compliance with the applicable contractual and legal
provisions — relationships with subjects and/or suppliers who have put in place
towards the Company: i) conduct, active or omissive, constituting breaches of
contract; ii) violations of the principles of the Code of Ethics; or iii) who have an
ongoing dispute with the Company.

It is forbidden to engage in conduct that may prejudice the transparency and
traceability of any coommunication or information required by law.

Cooperation with the authorities in case of investigations

AE recognises the value of the judicial and administrative function and
pursues the objective of maximum integrity and fairness in relations with the
Authorities.

To this end, it prohibits any conduct aimed at or likely to interfere with the
investigations or investigations carried out by the competent authorities, and
particularly any conduct aimed at obstructing the search for the truth,
including through inducing persons called by the judicial authorities not to
Mmake statements or to make false statements.

The Company undertakes to take all necessary measures to provide the
cooperation requested by the Authorities, within the limits of compliance with
current legislation.



DOs

Prevent and clarify situations that
may constitute or be perceived as
corrupt practices.

Always act in such a way that
personal, family or third party
interests related to us do not prevail
over AE's interests.

Supervise the tangible or intangible
assets of AE or third parties,
including IT systems and intellectual
and industrial property, using them
only for the performance of business
processes and ensuring their
efficient use.

Always maintain the secrecy of
privileged, confidential and sensitive
information, communicating it only
to those who legitimately have the
right to access it.

Distinguish our
from the Company's position.

personal opinion

Provide data subjects with all
relevant information on data
processing, in particular on the
purposes for which the data will be

used.
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DON'Ts

Accept or offer money or promises
of money in exchange for any act
or omission contrary to the duties
performed and/or when such
benefits are not due.

Use information to which we have
access as an employee or
contractor of AE to obtain
personal benefits, for family or
friends.

Use for personal purposes or share
with third parties’ technologies,
methodologies, know-how and
other information held by AE, its
customers or suppliers.

Retain and/or disclose any internal
information after you leave AE,
with reference to our business,
research and development,
customers, related parties and
employees

Share information within the
Company on social networks.

Share personal data with third
parties without the explicit
consent of the data subject.



PEOPLE AT THE CENTER

Equality, diversity and inclusion and equal opportunities

Within the Company, we guarantee everyone equal opportunities and equal
working conditions, in compliance with current regulations and collective
bargaining conditions in place, without any distinction based on gender,
sexual orientation, culture, religious faith or belief, ethnicity or nationality, age,
political opinions or any other characteristic of the person. On the contrary, we
see in the different experiences, conditions, inclinations and aspirations of our
people a stimulus to comparison and, consequently, to improvement.
Therefore, we value diversity as an essential element for AE's growth, as
highlighted in the Diversity & Inclusion Policy to which reference should be
made.

Integrity, respect and dignity of the person

Our work is based on the dedication and passion of our people. We are
strongly convinced that only through a climate of mutual respect and
attention paid to the dignity of the person can we create the team spirit and
the orientation towards excellence that characterizes our reality and that
allows us to always project ourselves towards new, challenging goals.

Professional Development and Meritocracy

We pay particular attention to the personnel selection and management
process, orienting the choice only based on the merit and experience of our
employees and collaborators. In addition, AE supports and guarantees all
workers and collaborators the opportunity to obtain a professional
development appropriate to their abilities and, at the same time, promotes
the professional and personal growth of everyone. To this end, the Company
remunerates each of its workers according to the role held, their professional
skills and the results obtained, with the aim of giving full recognition to the
merits of each professional.

Health and safety in the workplace

We are constantly striving to ensure a healthy and safe working environment.
To this end, we provide workers with adequate protective equipment, take
care of training aspects and promote initiatives that can allow us to
increasingly raise the quality standards of the work environment. In addition,
AE's management is constantly updated to intercept any risks to safety and
health in the workplace.

11

=

B
8
=

=§

|
g

3

g
:

"

3



DOs

Promote mutual respect and equal
opportunities by ensuring an
inclusive work environment, free
from prejudice and discrimination.

Actively pursue professional
development to continuously
improve our skills and take full
advantage of the opportunities
offered by the Company.

Stimulate and enhance personal
development, building together an
environment based on trust,
responsibility and mutual respect.

Ensure at all times respect for the
integrity and dignity of every
person who collaborates or relates
to AE.

Ensure the continuous
strengthening of a safe and healthy
working environment, in particular
through awareness-raising,
training and the sharing of best
practices.

Report any procedures that do not

comply Wijda! the relevant
regulations, monitor the
occurrence of actual or potential
incidents and know the procedures
applicable in such situations.
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DON'Ts

Allow actions that do not respect
the rights, diversity or inclusion of
everyone and that constitute

unjustified prejudice or
discrimination.
Unjustifiably prevent

participation in training or work
initiatives by AE persons.

Tolerate behaviours that
contribute to an unhealthy work
environment.

Participate in or consent, actively
or passively, to practices that may
constitute any violation of human
rights, even if carried out by third
parties who come into contact
with AE.

Not applying the same safety
standards, principles, policies, and
procedures across all activities
and with all actors involved.

Neglecting strict adherence to
occupational health and safety
objectives and procedures.



OUR COMMITMENTS TOWARDS...

Investors and shareholders

In AE, relations with investors and shareholders are based on the principles of
fairness and transparency. The clear governance structure and the system of
reporting and information flows allow our investors and shareholders to make
informed decisions, while at the same time being able to identify the roles and
responsibilities of the people involved in the decision-making process. We also
provide the possibility to access continuously updated — and strictly truthful —
news regarding AE's performance.

Financial community and lenders

The Company encourages and maintains an open dialogue with the market,
lenders and credit institutions. It is a primary objective of AE that this
exchange takes place in compliance with the law and transparency and
fairness in communications. The company's procedures are geared towards
ensuring that every lender, actual or potential, can receive correct information,
in order to be put in a position to make the best investment choices.

Customers

AE deals with its customers in constant compliance with the principles of
professionalism, availability, transparency, clarity, courtesy and integrity. This
implies that we cannot in any way compromise or neglect the application of
the principles contained in this Code of Ethics to maximize our profits or
reduce costs for the Company.

Doing the right thing always pays off and, therefore, every AE employee or
collaborator has a duty to oppose requests and behaviours that are not in line
with our business ethics and ideals. In addition, the Company undertakes to
promptly and appropriately communicate any information relating to any
changes and variations in the service provided.

Suppliers

AE, in the choice of its suppliers (including consultants) adopts objective
methods, based on considerations of economic convenience and quality of
the offer, favouring those suppliers with whom a documentable relationship
of mutual trust has already been established.

We base our relationships with business partners and suppliers on the
principles of fairness, transparency and diligence in the management of
agreements. At the same time, we expect suppliers to act in accordance with
the ethical principles that characterize AE and in accordance with current
legislation. In this sense, great attention is paid to identifying counterparts
who share and apply our values, with reference to respect for workers' and
people's rights, business ethics, environmental sustainability and social
commitment. For this reason, we do not tolerate unlawful conduct from our
suppliers to AE individuals, other private counterparties or public bodies.

Public administration

Relations with the Public Administration are inspired by the principles of
fairness, truthfulness, transparency, efficiency and collaboration. These
reports are conducted in compliance with the rules of this Code of Ethics, with
particular regard to the principles mentioned above.

By way of example, it is strictly forbidden to:
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— promise, offer or in any way (directly or indirectly) pay or provide in a
personal capacity sums, goods in kind or other benefits (except in the case
of gifts or utilities of modest value and in any case in accordance with
normal commercial practice), to public officials with the aim of promoting
or favouring the interests of the Companies. The above requirements may
not be circumvented by resorting to other forms of aid or contributions,
such as assignments, consultancy, advertising, sponsorship, employment
opportunities, commercial opportunities or any other kind;

— behave and take such actions towards spouses, relatives or in-laws of the
persons described above;

— adopt conduct intended to improperly influence the decisions of officials
who deal with or make decisions on behalf of the Public Administration;

— provide or promise to provide, solicit or obtain confidential information
and/or documents or in any case likely to compromise the integrity or
reputation of one or both parties in violation of the principles of
transparency and professional fairness;

— have the Companies represented by a consultant or a "third party" when
conflicts of interest may arise.

The behaviors described are forbidden both during the relationship with the

Public Administration and once it has ended.

Political Organizations / Lobbies

In relations with representatives of political and trade union organizations and
lobbies, the Company does not allow its persons to promise or pay sums of
money, promise or deliver consideration in kind or other benefits in a personal
capacity to promote or favour the interests of AE, even if subject to unlawful
pressure.

No person of AE may circumvent these provisions by resorting to aid or
contributions of any other kind which, although disguised as sponsorship,
assignments, consultancy services, advertising services, etc., contribute to the
achievement of unlawful objectives. On the other hand, collaborative
relationships aimed at the realization of events or activities such as, for
example, studies, research, conferences or seminars are allowed.

The Company does not finance political parties, their representatives or
candidates and refrains from any improper pressure (direct or indirect)
against political representatives. It can adhere to requests for contributions,
coming from non-profit organizations or associations and with regular
statutes and deeds of incorporation, which are of high cultural or charitable
value, and which involve the community.

Sponsorship activities can concern social, environmental, sport,
entertainment and art issues and are intended only for events that offer a
guarantee of quality and impartiality.

In any case, in choosing the proposals to be adhered to, the Company is careful
to prevent and avoid any possible conflict of interest of a personal or corporate
nature.

Environment

We consider the environment as a resource and its conservation as a duty.
Proper environmental risk management is essential to reduce our ecological
footprint. We are therefore committed to limiting the environmental impact
of our business as much as possible and to continuously improving our
performance. We effectively address risks and opportunities by integrating
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environmental management into business processes, strategy, and decision-
making, consulting with other industry professionals, and incorporating
environmental governance into the company’s operating system. The success
of our environmental policy depends on everyone's commitment, on the way
we think, act and influence others. On this point, see also AE's ESG Policy.

investors and
the nMost

To provide
shareholders
complete and up-to-date
information on the company's
performance and internal decision-
making processes.

our
\Wilda!

Inform the market, in a transparent
manner, about the Company's
performance, considering legal
obligations and stakeholder needs
and providing truthful and
constantly updated information on
AE's economic, social and
reputational data.

To act with fairness, courtesy and
professional pride in our relations
with our clients and third parties,

respecting their rights, their

sensitivity and their diversity.

Select suppliers based on the
Company's policies and procedures
which include ethical, technical, and
economic selection criteria, as well as
clear, unbiased, and predetermined.

Base relations with the authorities
on the principles of fairness,
truthfulness and collaboration.

Align our activities with national and
international environmental
protection strategies.
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DON'Ts

Creating or circulating false or
misleading news, thus damaging
the relationship  with our
stakeholders and the financial
community.

Perform, under any
circumstances, acts that
endanger AE's reputation, i.e. acts
relating to financial matters,
corruption and bribery, conflicts of
interest or use of information and
assets, with negative
consequences for the company's
business.

Include negative messages in
formal and informal
communications about our

competitors and their products
and services.

Maintain partnerships with
suppliers who do not comply with
AE's ethical principles or agree to
collaborate with suppliers who
could generate situations of
conflict of interest.

Engage in relations with the
Public Administration aimed at
obtaining undue advantages.

Ignoring or neglecting situations
that may endanger the
environment and collide with AE's
ethical principles.



The Code of Ethics is subject to periodic revision to adapt it to changes in the relevant
legislation, company organisation, market context, the jurisprudential provisions that
have occurred in the meantime, the evolution of international practice, the experience
gained in its application, also in response to reports received, as well as the evolution
of civil sensitivity.

AE promotes the use of specific channels for reporting any violations, ensuring the
adoption of the most appropriate investigation procedures and the protection of the
identity of the individuals involved. To this end, the Company has implemented a
reporting system accessible to all stakeholders at the following email address:
privacy@ae-capital.com.

Reports are handled according to criteria of maximum confidentiality and protection
of the rights of the subjects involved.

Violation of the Code of Ethics may lead to serious consequences for the Company
and its people, such as damage to the company's reputation, criminal convictions and
sanctions, and personal liability; therefore, any violation may result in the imposition
of sanctions commensurate with the type and seriousness of what has been
committed and lead, in the most serious cases, also to the interruption of the
employment relationship and/or the contractual relationship in the manner provided
for by law and/or by the contract itself, without excluding compensation for any
damages resulting from the violations ascertained against the Company.

The Company undertakes to ensure timely internal and external dissemination of the
Code of Ethics through:
e distribution to all members of the corporate bodies and to all staff.

In contracts with third parties, it is also envisaged the introduction of clauses and/or
the signing of declarations aimed both at formalizing the commitment to comply
with the Code of Ethics and at regulating contractual sanctions, in the event of
violation of this commitment.
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