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1. Introduction 
This Code of Ethics (hereina_er referred to as the “Code”) represents the set of ethical 
commitments and responsibili:es that Minardi Piume S.r.l. (hereina_er referred to as the 
“Company”) and its collaborators — including directors, employees, and all other involved par:es 
— undertake in the performance of business ac:vi:es.  

Founded in 1916 in Lugo di Romagna, Minardi Piume has evolved through different historical 
periods and social transforma:ons, establishing itself as a global benchmark in its sector. 

The purpose of this Code is to share, both internally and externally, the values that shape the 
corporate culture and the founding principles of its Corporate Social Responsibility policy. It also 
aims to discourage behaviors which, although formally lawful, are inconsistent with the ethical 
values that inspire the Company. 

Minardi Piume promotes ethics as a fundamental criterion to guide every ac:on and is 
commifed to ensuring fairness and transparency in both internal and external rela:ons. 

The Company believes that ethical conduct fosters business success by strengthening its 
reputa:on for reliability and transparency and by preven:ng behaviors harmful to the quality of 
its products. For this reason, the Company not only encourages but requires every external 
rela:onship to be conducted in compliance with the law, regula:ons, and the provisions of this 
Code. 

1. Mission & Vision 
1.1. Mission 
To manufacture high-quality down and feather products, adop:ng a responsible and sustainable 
approach. Our priority is to reduce environmental impact at every stage — from the selec:on of 
raw materials, through produc:on, to the final use of our products. Sustainability is not merely 
added value, but a guiding principle at the core of our opera:ons. 

1.2. Vision 
To become the leading reference in Europe for the produc:on of natural fillings, dis:nguished by 
our commitment to quality excellence and process innova:on. Minardi Piume aims to strengthen 
its leadership as the primary European hub for down&feather recycling and the promo:on of 
circular economy models. We strive to be recognized as a reliable and proac:ve strategic partner, 
capable of genera:ng shared value throughout the en:re supply chain, benefi:ng both our 
clients and the broader community. 

2. Structure of the Code of Ethics 
This Code of Ethics encompasses the ethical and behavioral principles that characterize the 
Company and outlines them in the following points: 

1. General Principles: the principles that define the core values guiding Minardi Piume’s ac:vi:es in 
rela:on to internal and external stakeholders, and the management of communica:on with them; 

2. Ethical Principles Guiding Interac4on with People: covering rela:ons with Human Resources, the 
management of their Health and Safety, and interac:on with Communi:es and Territories; 

3. Ethical Principles for Quality Assurance: the principles that inspire the development of our products 
and the management of rela:onships with Suppliers and Clients; 

4. Environmental Protec4on: the ethical principles guiding our produc:on processes, the sites involved, 
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and their interac:on with the Environment and surrounding Communi:es; 

5. Implementa4on Methods 

3. Recipients and Scope of Application 
The Code of Ethics applies to the en:re Company and is therefore binding on all its collaborators, 
who are required, without dis:nc:on or excep:on, to observe and uphold the principles set forth 
herein. 

Under no circumstances can the belief of ac:ng in the Company’s interest jus:fy conduct that is 
contrary to these principles. 

The Code of Ethics is valid both in Italy and abroad, taking into account the cultural, social, 
economic, and regulatory differences of the various countries in which Minardi Piume operates 
or may operate. 

2. General Principles 
2.1. Relations with Internal and External Stakeholders 
Minardi Piume’s role in the market, along with the nature and social character of its ac:vi:es, re-
quires all those who work within and with Minardi Piume to adopt behaviors guided by principles 
of loyalty, integrity, honesty, competence, transparency, and respect, as well as strict compliance 
with laws, market regula:ons, and the principles of fair compe::on, while respec:ng the 
legi:mate interests and expecta:ons of customers, suppliers, and anyone who interacts with the 
Company’s opera:ons. 

In the performance of ac:vi:es and in all types of rela:onships, the Company’s collaborators are 
required to diligently comply with applicable laws, the Code of Ethics, and internal regula:ons. 

Behaviors—whether by individuals or organiza:ons—that exploit others’ contribu:ons through 
abuse of power are unethical and promote biased or hos:le amtudes toward the Company. 

Therefore: 

▪ In decisions that affect rela:onships with stakeholders, Minardi Piume avoids all forms of 
discrimina:on based on age, gender, sexual orienta:on, health status, na:onality, 
poli:cal opinions, or religious beliefs. Furthermore, everyone is free to choose whether 
or not to join a labor union and may also freely join any poli:cal party or organiza:on 
that does not violate exis:ng laws, without facing any discrimina:on or favori:sm as a 
result. 

▪ Minardi Piume is commifed to protec:ng the value of fair compe::on by refraining from 
collusive, predatory, or abusive prac:ces involving a dominant market posi:on. 

▪ In conduc:ng any ac:vity, situa:ons must always be avoided in which the par:es 
involved in a transac:on are, or may even appear to be, in a conflict of interest—
meaning, for example, a collaborator pursuing interests contrary to the Company’s 
mission and the fair balancing of stakeholder interests, personally benefi:ng from 
business opportuni:es, or ac:ng in ways that breach fiduciary du:es related to their role 
and rela:onship with Minardi Piume. 

▪ Stakeholder privacy, both internal and external, is protected through standards that 
clearly define what informa:on the Company requests and how such informa:on is 
processed and stored. Personal, confiden:al, and/or sensi:ve data is not disclosed 
without the stakeholder’s prior consent. 

2.2. Management of Relations with External Stakeholders 
A strong reputa:on is an essen:al intangible asset for Minardi Piume. Internally, it facilitates 
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smooth decision-making and allows efficient work organiza:on without excessive bureaucracy or 
authoritarian control. Externally, it encourages social approval, afracts top talent, builds 
customer loyalty, fosters supplier confidence, and enhances overall credibility with third par:es. 

• The Company’s communica:on with its stakeholders (including through mass media) is 
based on respect for the right to informa:on; under no circumstances is it permifed to 
spread false or misleading news or commentary. All communica:on ac:vi:es comply with 
applicable laws, regula:ons, and professional conduct standards, and are carried out with 
clarity, transparency, and :meliness. 

• Company collaborators are required to provide complete, transparent, understandable, and 
accurate informa:on. When dra_ing contracts, Minardi Piume ensures that the counterpart 
is clearly and comprehensibly informed about the behaviors expected during the course of 
the rela:onship. This way, stakeholders are fully aware of all contractual aspects, including 
alterna:ves and consequences. Contracts and work assignments must be executed 
according to terms knowingly agreed upon by the par:es. 

• Minardi Piume ensures the confiden:ality of the informa:on in its possession, avoids any 
misuse of such informa:on, and refrains from seeking confiden:al data unless expressly 
and knowingly authorized and in compliance with applicable laws. 

• Rela:onships with public ins:tu:ons—whether local, na:onal, or interna:onal—focused on 
safeguarding the Company’s overall interests and suppor:ng its strategic plans are handled 
exclusively by the designated func:ons and personnel. Such rela:onships must be 
conducted with the highest standards of transparency, fairness, rigor, and consistency, 
avoiding any form of collusion. 

• Minardi Piume does not finance poli:cal par:es, in Italy or abroad, their representa:ves, or 
candidates, nor does it sponsor conferences with the sole aim of poli:cal propaganda. It 
refrains from exer:ng any direct or indirect pressure on poli:cal figures. 

3. Ethical Principles Underpinning Interaction with People 
3.1. The Value of Human Resources 
Minardi Piume’s collaborators are an essen:al factor in its success and in the fulfillment of its 
mission. For this reason, Minardi Piume protects and promotes the value of human resources 
with the aim of maximizing their sa:sfac:on and enhancing and developing the skills and 
exper:se of each individual. 

To foster the proper development of internal rela:ons and those with the external environment, 
all personnel subject to this Code of Ethics must nurture and contribute their cultural, technical, 
opera:onal, and ethical knowledge to the Company’s objec:ves, each within the scope of their 
roles and responsibili:es, and with respect for the roles and responsibili:es of others. 

Minardi Piume guarantees the physical and moral integrity of its employees, working condi:ons 
that respect individual dignity, and safe and healthy work environments. It protects workers from 
acts of psychological violence and opposes any discriminatory or harmful behavior toward 
individuals, their beliefs, and personal preferences. Furthermore, any form of coercion or threat 
aimed at compelling individuals to act against the law or the Code of Ethics—or in ways that 
undermine their moral or personal convic:ons—is strictly prohibited. 

▪ In accordance with the United Na:ons Universal Declara:on of Human Rights and the 
interna:onal conven:ons and recommenda:ons of the Interna:onal Labour 
Organiza:on (ILO), Minardi Piume does not employ children—either directly or indirectly
—under the legal minimum age and always verifies workers’ ages upon hiring. The 
Company rejects all forms of slavery, forced or compulsory labor, servitude, human 
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trafficking, or involuntary work. It also avoids rela:onships with suppliers who have not 
taken a clear stance against such prac:ces. 

▪ Minardi Piume considers the protec4on of health and safety in the workplace to be a 
fundamental and non-nego:able aspect of its organiza:onal structure. The Company is 
commifed to fostering and reinforcing a culture of safety by raising risk awareness and 
encouraging responsible behavior among all collaborators. Across all its current and 
future opera:onal sites, it pledges to comply fully with safety and health protocols to 
ensure the effec:veness of its safety management systems. It adopts all necessary 
measures, based on the specific nature of ac:vi:es, experience, and best prac:ces, to 
safeguard the physical integrity and moral dignity of workers. 

▪ Minardi Piume rejects and ac4vely opposes all forms of sexual and moral harassment, 
homophobia, bullying, and stalking, as these behaviors violate human dignity and are 
unequivocally discriminatory. It also stands against any conduct marked by aggression, 
hos:lity, denigra:on, persecu:on, or abuse, ensuring full protec:on and support for 
vic:ms. The Company cooperates in adop:ng appropriate measures to prevent such 
unlawful behavior and promotes a culture of respect for the individual. 

▪ In managing hierarchical rela:onships—especially with collaborators—Minardi Piume 
commits to ensuring that authority is exercised fairly and justly, avoiding any form of 
abuse. In par:cular, it ensures that authority does not become an exercise of power that 
undermines the dignity or autonomy of employees and that decisions regarding work 
organiza:on safeguard the value and contribu:on of each person. 

3.2. Management of Employee Relations 
The rela:onship between the Company and its collaborators is based on the principle of loyalty 
and mutual trust. Each collaborator is expected to act with integrity, honoring the obliga:ons set 
forth in their employment contract and in the Code of Ethics, while ensuring the proper 
fulfillment of their assigned du:es. 

3.2.1. Personnel Selection and Evaluation 

The evalua:on of candidates for employment is based on the alignment of their profiles with the 
required qualifica:ons and the Company’s needs, while ensuring equal opportuni:es for all appli-
cants. The informa:on requested during the selec:on and hiring process is strictly related to the 
assessment of aspects defined by the professional and psychological profile, in full respect of the 
candidate’s privacy and personal opinions. 

During the selec:on and hiring phases, the designated Company func:on adopts conduct aimed 
at avoiding favori:sm, nepo:sm, or any form of clientelism. 

All personnel are hired under a regular employment contract; no form of irregular work is 
tolerated. Upon the establishment of the employment rela:onship, each collaborator is provided 
with detailed informa:on regarding: the nature of the role and responsibili:es to be performed; 
regulatory and compensa:on elements governed by the applicable Na:onal Collec:ve Labor 
Agreement (CCNL); rules and procedures to prevent poten:al health risks associated with the 
job; the Company Regula:ons; and this Code of Ethics. 

Access to roles and responsibili:es is determined based on individual skills and competencies. 
The evalua:on of collaborators is carried out in a comprehensive manner, involving supervisors, 
the HR department, and—when possible—those who have interacted with the individual being 
assessed, ensuring the process is free from favori:sm, clientelism, or nepo:sm. 

3.2.2.Working Hours 
Employees must observe working hours with the utmost punctuality and are required to comply 
with the company’s procedures for afendance tracking. 
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Badges must be used exclusively by the employee to whom they are assigned and must not be 
altered in any way or under any circumstances. Any errors in clocking in/out, loss, or forgemng of 
the badge must be reported to the Human Resources Office. 

Regarding working hours, rest periods, and holidays, Minardi Piume S.r.l. complies with labor law, 
understood as the set of rules governing the employment rela:onship and protec:ng the funda-
mental rights of workers, as outlined in the Na:onal Collec:ve Labor Agreement (CCNL) applied 
within the Company. 

Minardi Piume S.r.l. emphasizes the possibility of performing over:me work or working in shi_s, 
when necessary, always in full compliance with contractual and legal regula:ons.  

Over:me is carried out on a voluntary basis and must be formally requested from the employee 
only when strictly necessary. 

3.2.3.Management, Development and Training of Human Resources 

Each manager is required to make the most of their collaborators' working :me by reques:ng 
tasks that align with their job responsibili:es and the organiza:onal work plans. It is considered 
an abuse of authority to demand, as a duty owed to a superior, services, personal favors, or any 
behavior that would cons:tute a viola:on of this Code of Ethics. 

Employee involvement in work ac:vi:es is encouraged, including opportuni:es for par:cipa:on 
in discussions and decisions that support the achievement of company objec:ves. 

Managers are expected to fully u:lize and promote the professional exper:se available within 
the Company, ac:vely suppor:ng the development and growth of their collaborators. Moreover, 
Mi-nardi Piume provides all collaborators with the necessary informa:onal and training tools to 
en-hance their specific skills and preserve their professional value. 

Ins:tu:onal training is provided at specific points in a collaborator’s company journey, along with 
ongoing training for opera:onal staff, par:cularly in the area of workplace safety. 

In the event of work reorganiza:on, the value of human resources is safeguarded by 
implemen:ng training and/or professional retraining programs where necessary. In the case of 
new or unfore-seen events—which must be clearly communicated—collaborators may be 
reassigned to different roles than those previously held, while making every effort to preserve 
their professional skills. 

Addi:onally, where compa:ble with overall work efficiency, the Company encourages flexible 
work arrangements to support maternity needs and, more broadly, childcare responsibili:es. 

4. Compensation and Benefits 

Minardi Piume S.r.l. regularly pays its employees and collaborators in accordance with the 
applica-ble collec:ve labor agreement. 

Compensa:on adjustments are made in compliance with ethical principles and current 
regula:ons, and are determined using clear and fair tools and methodologies, which are 
communicated to the individuals concerned. 

Depending on the role, annual compensa:on may be supplemented with company benefits 
based on the results achieved, in order to maintain a compe::ve market posi:on. 

5. Freedom of Association and Collective Bargaining 

Minardi Piume S.r.l. recognizes and respects the role of labor unions and their full right to carry 
out ac:vi:es represen:ng workers. Minardi Piume S.r.l. guarantees its employees and 
collaborators the freedom of associa:on. The Company does not obstruct employees' 
par:cipa:on in labor unions, nor does it discriminate against worker representa:ves or hinder 
their ac:vi:es. 
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Minardi Piume S.r.l. ensures that all employees and collaborators have the right to benefit from 
the provisions of the collec:ve labor agreement, including those related to compensa:on. All 
personnel are hired under regular employment contracts; no form of undeclared or otherwise 
irregular work is permifed. In the event of corporate and/or produc:on reorganiza:ons, the 
value of human resources is safeguarded by implemen:ng training and/or professional retraining 
ini:a:ves, where necessary. 

6. Disciplinary Actions 
The procedures for dispu:ng viola:ons and imposing related sanc:ons are carried out in full 
com-pliance with the provisions of the law. Minardi Piume S.r.l. provides for a range of applicable 
sanc-:ons based on the level of severity and risk associated with the misconduct. 

Viola:ons of legal provisions referred to in the adopted Code of Ethics may result in disciplinary 
measures and claims for damages, while respec:ng the procedures set out in Ar:cle 7 of Law 
300/1970 (Workers’ Statute), as well as those in the applicable Tex:le, Clothing, and Fashion Col-
lec:ve Labor Agreement. 

Viola:ng an internal regula:on may also cons:tute a legal viola:on and expose both the 
employee and the Company to criminal (fines) or civil (damages) penal:es. Therefore, viola:ons 
commifed by Directors, Managers, Employees, and Collaborators of Minardi Piume S.r.l. are 
subject to the Company's disciplinary system in force, as defined by the applicable collec:ve 
agreement. 

As a result, Minardi Piume S.r.l. may impose the following disciplinary ac:ons on its employees: 

• Verbal warning 

• Wrifen warning 

• Fine up to an amount equivalent to 2 hours of pay 

• Suspension from duty for up to 3 days 

• Dismissal 

Viola:ons of the Code of Ethics by collaborators may cons:tute grounds for termina:on of 
contractual rela:onships if the rela:onship of trust is compromised or if there is a serious breach 
of the du:es of fairness and good faith in the performance of the contract. 

7. Responsibility towards the Community 

Minardi Piume is fully aware of the influence—both direct and indirect—that its ac:vi:es may 
have on the living condi:ons, economic and social development, and overall well-being of the 
community, as well as the importance of gaining social acceptance from the communi:es in 
which it operates. 

For this reason, Minardi Piume aims to carry out its business ac:vi:es in a manner that earns 
social apprecia:on, with respect for both local and na:onal communi:es, and to support 
ini:a:ves of cultural and social value in order to enhance its reputa:on and social acceptance. 

Minardi Piume also believes in the importance of protec:ng younger genera:ons and promo:ng 
public health. 

4. Ethical Principles for Quality Protection 
4.1 Quality at Minardi Piume 

Minardi Piume directs its efforts toward the complete sa:sfac:on of its customers by listening to 
their requests, which may contribute to improving the quality of products and services. We are 
commifed to ensuring adequate quality standards for the products and services offered, based 
on predefined levels, and to regularly monitoring perceived quality. 

Product quality is primarily understood as the conformity of products to the technical 
requirements specified by the client and to the reference parameters of the main interna:onal 
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standards for product classifica:on. 

To fulfill our quality commitments, we have implemented a comprehensive quality management 
and control system, supported by cer:fied laboratories, skilled personnel, and state-of-the-art 
equipment. This commitment begins with the verifica:on of the quality of the raw materials we 
use. 

Each finished product must be evaluated and analyzed to ensure that its actual characteris:cs are 
fully aligned with the specifica:ons agreed upon and the client’s expecta:ons. 

Minardi Piume is commifed, at all current and future opera:onal sites, to adop:ng all the 
requirements set forth in implementa:on protocols to maintain quality cer:fica:ons. 

Furthermore, Minardi Piume is engaged in con:nuous and transparent collabora:on with health 
authori:es and all other relevant ins:tu:ons involved in these mafers. 

4.2. Relations with Suppliers 
The procurement processes for goods and services are guided by the pursuit of maximum compe::ve 
advantage for Minardi Piume, while ensuring equal opportuni:es for all suppliers. These processes are also 
based on pre-contractual and contractual behaviors grounded in essen:al and mutual fairness, 
transparency, and coopera:on, in line with the principles outlined in this Code of Ethics. 

In par:cular, Minardi Piume employees involved in these processes must not exclude any eligible party 
from compe:ng for contracts, and must adopt objec:ve and verifiable criteria when selec:ng candidates. 

Contract agreements with suppliers must always be based on clearly defined terms, avoiding, where 
possible, any forms of dependency. 

By way of example, but not limited to: 

• Any contract that involves repeated and/or segmented execu:on (e.g., long-term contracts) with a 
significant value must be con:nuously monitored; 

• Long-term binding projects are generally avoided, favoring short-term contracts with price revision 
clauses, or consul:ng agreements that lack adequate knowledge transfer; 

• It is considered improper to induce a supplier to enter into an unfavorable agreement by 
sugges:ng the possibility of a more advantageous future contract. 

To ensure maximum transparency and efficiency in the procurement process, Minardi Piume has 
established: 

• A separa:on of du:es between the unit that researches/selects suppliers and requests quota:ons, 
and the unit that signs the contract; 

• Adequate traceability of decision-making processes; 

• The reten:on of informa:on and contractual documenta:on for periods specified by applicable 
regula:ons and internal procurement procedures. 

Lastly, to ensure transparency in supplier rela:ons, Minardi Piume has implemented a system for 
monitoring the ownership structures of its suppliers. 

Suppliers are required to comply with the provisions of this Code. 

4.3. Animal Welfare 

With regard to the procurement of raw materials—a sensi:ve and par:cularly relevant topic 
given the nature of the product—Minardi Piume places great importance on the protec:on and 
welfare of animals, as well as the evalua:on of the farming condi:ons of the animals from which 
the purchased feathers originate. 

To ensure animal welfare, Minardi Piume carefully assesses its supply chains, requiring that 
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feathers be sourced exclusively from geese or ducks that are part of the food supply chain, where 
feathers are a by-product. 

Under no circumstances is the use of products from suppliers that prac:ce live-plucking of 
animals permifed. 

During the supplier selec:on process, cer:fica:on by the most recognized standards for ethical 
animal farming prac:ces—such as the Responsible Down Standard (RDS)—is considered a 
significant added value and a preferen:al criterion for gaining approval as a Minardi Piume 
supplier. 

4.4. Relations with Customers 
Minardi Piume is commifed to avoiding any arbitrary discrimina:on against its customers in the 
course of its business ac:vi:es. 

Contracts and communica:ons with customers are: 

• Clear and straighsorward, wrifen in language that is clear and accessible to the target 
audience; 

• In full compliance with applicable laws and regula:ons, without resor:ng to evasive or 
otherwise improper prac:ces; 

• Comprehensive, ensuring that no relevant informa:on is omifed from the customer's 
decision-making process. 

Minardi Piume’s approach to customer rela:ons is grounded in availability, respect, and courtesy, 
with the goal of fostering a collabora:ve and highly professional rela:onship. 

Therefore, each employee must: 

• Follow internal procedures for managing customer rela:ons; 

• Provide, with efficiency and courtesy, within the scope of contractual terms, products 
and services that meet customer expecta:ons and needs; 

• Deliver accurate and complete informa:on about products and services so that 
customers can make well-informed decisions. 

Minardi Piume is commifed to responding promptly to customer sugges:ons and complaints, as 
well as those raised by customer advocacy associa:ons, through appropriate and :mely 
communica:on channels (e.g., call centers, email addresses). 

5. Environmental Protection 
The environment is a fundamental asset that Minardi Piume is commifed to protec:ng, also in 
considera:on of the rights of future genera:ons. 

Our ac:vi:es are deeply interconnected with the territories in which they are carried out. For this 
reason, we strive to reduce the environmental and landscape impact of our opera:ons, safeguard 
natural resources, and prevent risks to surrounding areas and communi:es. We con:nuously 
work to minimize nega:ve impacts while genera:ng posi:ve outcomes and added value. To this 
end, we research and implement solu:ons that improve efficiency and reduce the environmental 
impact across all phases and processes of produc:on. We make significant investments in the 
most innova:ve technologies and solu:ons, enabling the transforma:on of poten:al by-products 
into valuable raw materials for use in other contexts and supply chains—thus promo:ng policies 
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that support the development of a circular economy, leveraging our ver:cally integrated supply 
chain. 

Minardi Piume defines environmental and sustainable industrial development policies by 
establishing internal implementa:on guidelines and promo:ng environmental policy tools such 
as: 

• A periodic system for the collec:on and analysis of environmental data; 

• Environmental awareness and training ac:vi:es for employees aimed at sharing internal 
ini:a:ves and enhancing staff knowledge and skills; 

• Monitoring of company performance and, where needed, the adjustment or 
improvement of ac:ons to reduce environmental impact. 

Minardi Piume commits, at all current and future opera:onal sites, to adop:ng all the measures 
outlined in implementa:on protocols necessary for maintaining environmental authoriza:ons. To 
this end, the Company ensures that, within technically feasible :meframes, each site complies 
with the requirements established by environmental regula:ons. 

6. Implementation Methods 
Minardi Piume encourages all stakeholders to consult the Code of Ethics and to strictly adhere to the 
principles it contains. 

The Code of Ethics is communicated to both internal and external stakeholders through dedicated 
communica:on and training ini:a:ves. For its employees, the Code is posted on the company bulle-:n 
board, made available on the corporate website, and can be requested from the HR office. In-ternal 
procedures are also in place for its distribu:on and monitoring. 

Other stakeholders are informed of the Code and are invited to consult it in a dedicated sec:on of the 
website. 
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