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INTRODUCTION

The Code of Ethics (“Code”) of Kel 12 Tour Operator S.r.l. (“Kel 12” or the “Company”) sets out the ethical
commitments and responsibilities in the conduct of business and corporate activities undertaken by the Company,
its shareholders, employees and collaborators.

Kel 12 intends to act in accordance with the values of transparency, trust and equality, integrating economic, social
and environmental criteria into the management of its activities and its relationships with all stakeholders.

The Company considers it essential to ensure fair remuneration for its collaborators, clear and transparent sales
conditions for its customers, and fair relationships with suppliers, based on defined economic terms consistent with
the services requested.

1.0 MISSION AND VISION

The Company recognises its mission and vision as the guiding principles that shape its corporate strategies and
relationships with customers, collaborators, suppliers and all stakeholders.

Mission

To offer journeys of culture and discovery, built around encounters with nature, history, art and people.

Vision

To experience memorable journeys with a curious, aware and attentive approach to the places and contexts visited.
In particular, Kel 12 focuses on:

e enhancing the distinctive features of Italian and international destinations, with attention to the cultural,
natural and social heritage of the places visited;

e selecting local businesses and services — including accommodation, food service, tourism, leisure and other
travel-related services — that are consistent with the quality standards we wish to offer our customers and
with our values;

e promoting knowledge of the cultural, social and environmental heritage of countries and communities
through travel, communication, events and dedicated initiatives;

e collaborating with professionals, companies, public bodies, non-profit organisations, foundations and
associations, where consistent with the objectives and projects developed in our travel destinations;

e providing training on practices, tools and models aimed at transparency, impact measurement, knowledge
sharing and continuous improvement.

Kel 12 ensures compliance with regulations concerning labour law, workplace health and safety, environmental
protection, anti-corruption and privacy protection. The Company is also committed on a daily basis to protecting
fundamental and human rights, promoting diversity and advancing gender equality.

1.1 Cooperative approach towards stakeholders
Kel 12 seeks to maintain and develop a relationship of trust with all its stakeholders: not only customers,
collaborators, suppliers, shareholders and business partners, but also individuals, organisations and institutions
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whose interests may be directly or indirectly affected by our activities, including local, national and international
communities in the countries where we operate.

Collaboration with our stakeholders, including through frequent meetings and opportunities for dialogue, is intended
to contribute to the development of more transparent, responsible and verifiable practices within our respective
activities.

1.2 Validity and application of the Code
The principles underlying the Code of Ethics apply to every area of our business and must also be respected by our
internal and external collaborators. The Code is binding on all employees and interested parties: each is required to
acknowledge and comply with it, both in Italy and abroad.
The Code also applies to the corporate bodies and their members, and to anyone who may act on behalf of the
Company.

2.0 GENERAL PRINCIPLES

2.1 Impartiality
Kel 12 avoids any form of discrimination based on age, gender, health status, nationality, political opinions, religious
beliefs or other personal circumstances of its counterparts in all stakeholder relationships.

2.2 Honesty
In carrying out their activities, everyone is required to comply with applicable laws and internal regulations. Under
no circumstances may the pursuit of the Company’s interests justify dishonest conduct or conduct incompatible with
a proper balancing of stakeholder interests.

2.3 Confidentiality
Kel 12 employees and collaborators are required to exercise the utmost discretion regarding information acquired
in a professional context and to preserve its confidentiality.
Each person is responsible, within their area of responsibility, for paying the utmost attention to the security
conditions under which information is exchanged and for not using confidential data or content for purposes other
than the performance of their professional activities.

2.4 Value of people
People are a fundamental element of the Company’s quality and development. Kel 12 therefore protects and
promotes each person’s skills, experience and contribution, supporting professional development paths consistent
with corporate objectives and individual abilities.

2.5 Integrity and dignity of the person
Kel 12 safeguards the physical and moral integrity of its collaborators, working conditions that respect individual
dignity, and safe and healthy workplaces. All collaborators are offered equal opportunities for employment and
professional growth based on skills, merit and performance, without discrimination and with full respect for
individual rights. Kel 12 also takes people’s well-being into account in organisational and logistical decisions
connected with their work or professional activities.
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2.6 Entrepreneurship, service quality and responsibility towards the community
Kel 12 is committed to operating according to principles of cost-effectiveness, efficiency and quality, offering services
consistent with customer expectations and their own objectives. Protecting our customers is a fundamental part of
our work: we therefore listen to their needs and strive for continuous improvement in the quality of our services.
Our journeys and all our activities demonstrate particular attention to natural, cultural and social contexts.
Through travel as well as cultural initiatives and awareness-raising activities, we seek to promote greater knowledge
of the places visited and the communities that live there, encouraging informed and respectful behaviour consistent
with the principles of this Code.

2.7 Environmental protection
The environmentis a primary asset that Kel 12 considers in its corporate and operational decisions, seeking a balance
between economic activity, service quality and attention to the ecosystems and landscapes affected by travel. The
Company is committed to progressively managing and monitoring the environmental impacts attributable to its
activities, in compliance with applicable legislation and taking into account developments in scientific knowledge,
applicable standards and documented industry practices.

3.0 STANDARDS OF CONDUCT

3.1 Administrative management, financial statements and corporate data
When preparing financial statements and any other required accounting documentation, Kel 12 complies with
applicable rules and adopts correct and up-to-date accounting practices and principles. Accounting records and
financial statements faithfully represent economic, asset and financial management events according to criteria of
clarity, truthfulness and accuracy. Administrative and accounting systems make it possible to adequately reconstruct
individual management events, corporate transactions, the related reasons and the different levels of responsibility.
Any breach of applicable administrative and accounting procedures is prohibited. Kel 12 adopts the tools necessary
to direct, manage and verify operational activities, with the aim of ensuring compliance with laws and internal
procedures, protecting corporate assets, efficiently managing activities and providing truthful and complete
accounting and financial data. The same principles of clarity, accuracy, traceability and verifiability also apply to non-
financial data and information used in reporting and in institutional, commercial and sustainability communications,
with particular reference to environmental, social and governance matters.
The internal control system, designed to verify and guide the Company’s organisation, serves the following purposes:
e ensuring that the various corporate processes are effective, appropriate, consistent, efficient and cost-
effective;
e verifying that conduct complies with laws, internal procedures, directives and corporate guidelines;
e ensuring the reliability and accuracy of accounting records, relevant corporate data and information used in
external communications;
e safeguarding corporate assets.
Each Recipient of the Code, within the limits of their functions and duties, is responsible for defining, applying and
ensuring the proper functioning of the control system.

3.2 Customer relations
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Kel 12 undertakes not to arbitrarily discriminate against its customers and to ensure appropriate service quality
standards. Kel 12 ensures clear and transparent sales conditions, including with regard to price determination, travel
characteristics, included services and any operational limitations.

In customer relations, Kel 12 is committed to providing accurate, understandable and verifiable information, avoiding
wording that may be ambiguous, misleading or insufficiently documented, particularly when it concerns
environmental, social or sustainability-related aspects. Kel 12 regularly monitors customer satisfaction and, where
possible, collects direct and indirect feedback useful for improving its services.

In delivering its services, the Company promotes helpfulness, respect, courtesy and professionalism, with a view to
maintaining a clear, collaborative and quality-oriented relationship.

3.3 Relations with collaborators

3.3.1 Personnel selection

Recruitment and personnel selection follow criteria of objectivity, competence and professionalism, ensuring equal
opportunities and avoiding any favouritism. The Company includes an equity and inclusion message in recruitment
activities and, where possible, assesses applications using methods intended to reduce the risk of bias related to
personal characteristics that are not relevant for professional purposes.

3.3.2 Personnel management and development

Kel 12 offers its collaborators equal opportunities for professional growth based on merit, competence and
performance. Within corporate plans, the Company promotes the development of each person’s abilities and skills,
including through appropriate training, for example on responsibility, inclusion, equity, the environment, society,
the economy, safety, privacy and the accurate and verifiable communication of corporate information, including
environmental and social information.

3.3.3 Health and safety

Kel 12 is committed to spreading and strengthening a culture of safety, developing risk awareness and promoting
responsible behaviour by everyone. We seek to protect the health and safety of workers and other stakeholders
through preventive action, in compliance with accident prevention, hygiene and workplace health requirements.

3.3.4 Privacy protection

Kel 12 complies with personal data protection rules with regard to its employees, collaborators, suppliers and
customers, informing them with full transparency about the processing of their data, obtaining consent to processing
and ensuring that they can easily exercise their rights.

3.3.5 Integrity and protection of the person

Kel 12 protects the moral integrity of collaborators and guarantees the right to working conditions that respect
human dignity, protecting workers from acts of psychological violence and opposing any discriminatory, offensive or
harmful attitude or behaviour towards the person, their beliefs and preferences.

3.4 Employee duties

3.4.1 Conflict of interest
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Each employee must carry out their activities in the interests of Kel 12, avoiding situations of actual, potential or
apparent conflict of interest. Employees must not use their corporate position, information acquired or business
opportunities learned of in the performance of their duties to obtain direct or indirect personal benefits. By way of
example and without limitation, conflicts of interest include:
e accepting money, gifts, favours or other benefits from persons, companies or entities that have business
relationships or negotiations with Kel 12;
e using one’s corporate position or information acquired through work to obtain a personal advantage;
e entering into, finalising or initiating negotiations and/or contracts, in the name or on behalf of Kel 12, with
family members or associates of the collaborator, or with companies or legal entities owned by or otherwise
connected to the collaborator.

3.4.2 Protection of corporate assets
Each employee is required to act diligently to protect the Company’s tangible and intangible assets, behaving
responsibly and in accordance with the operating procedures governing their use. In particular, each collaborator
must:
e use entrusted assets carefully and responsibly;
e avoid improper uses that could cause damage, reduce the efficiency of corporate assets or conflict with the
Company’s interests;
e accurately document the use of corporate assets and resources where required by internal procedures.
With regard to IT applications, each collaborator is required to:
e comply with corporate security policies so as not to compromise the functionality and protection of IT
systems;
e refrain from sending threatening, insulting or offensive emails or making inappropriate comments that could
offend a person or damage the Company’s image;
e refrain from browsing websites containing indecent, offensive or otherwise professionally inappropriate
content.

3.5 Relations with suppliers, partners and external collaborators

Kel 12 monitors relationships with suppliers, partners and external collaborators, including consultancy contracts
and financial agreements.

The conclusion of an agreement must be based on clear, fair and transparent relationships. It is prohibited to provide
services to contractual partners or recognise compensation of any kind without adequate justification within the
established relationship. Itis also prohibited to pay external collaborators compensation that is inconsistent with the
type of assignment, responsibilities undertaken and practices prevailing in the local context.

When selecting suppliers, Kel 12 takes into account qualitative, operational and economic criteria and, where
relevant, environmental and social criteria. Given the international nature of its activities, suppliers and business
partners may operate in countries with different laws, standards and practices. For this reason, the Company
assesses, as far as possible, reliability, legal compliance, service quality, operational risks and consistency with the
principles of this Code. Where consistent with service quality and the operational requirements of the journey, Kel
12 gives preference to independent suppliers that are local to the geographical area where the service is used or the
company operates. When suppliers, partners or facilities communicate information concerning environmental or
social aspects, certifications, awards, local projects, plastic reduction, waste management, emissions or other
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sustainability-related practices, such information must be collected, verified and retained with adequate
documentation before being used in travel programmes, commercial materials or external communications.

Kel 12 will terminate the contract in the event of proven sexual exploitation of minors within the partner company
or its direct supply chain.

3.6 Relations with all other stakeholders

3.6.1 External communications

Kel 12’s communication with its stakeholders is based on respect for the right to information and on the principles
of clarity, accuracy, transparency and verifiability. All communication activities must comply with applicable rules
and professional standards of conduct, while safeguarding confidential, price-sensitive and commercially sensitive
information and trade secrets.

Kel 12 communicates transparently and without misleading, in compliance with consumer protection rules, including
with regard to practices concerning environmental, social and climate-related matters, certifications, awards, local
projects, impacts, plastic reduction, waste management or other sustainability-related matters.

3.7 Relations with shareholders

In addition to the principles and values already stated, Kel 12 bases its conduct on transparency, fairness and
responsibility. Within this framework, the Company provides shareholders with appropriate, timely and complete
information on relevant aspects of corporate management.

Kel 12 adopts a corporate governance system that complies with the law and is also oriented towards transparency,
the control of business risks — including operational, reputational, social and environmental risks — the balancing of
competing interests and the creation of lasting value, consistently with corporate objectives and the principles of
this Code.

3.8 Ethical marketing and advertising
Kel 12 conducts its marketing, advertising and commercial communication activities according to principles of
fairness, transparency, clarity and respect for its audiences. The Company adopts and updates an ethical marketing
policy, shared with relevant stakeholders, intended to guide communication activities towards fair, transparent and
responsible practices.

4.0 KEL 12’S COMMITMENT TO TRAVEL

4.1 Glasgow Declaration on Climate Action in Tourism
We are aware that tourism generates environmental and social impacts, including greenhouse gas emissions
associated with transport, ground services, accommodation facilities and the supply chain. Kel 12 is a signatory to
the Glasgow Declaration on Climate Action in Tourism, an initiative promoted within UN Tourism and the One Planet
Sustainable Tourism Programme, which calls on tourism operators to strengthen their commitment to climate action
in tourism. Our declaration:
e we share the commitment to collaborate with tourism-sector stakeholders to contribute to climate action;
e we support the global objective of reducing sector emissions and progressively directing activities towards
pathways consistent with the climate transition;
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e we are committed to progressively aligning our actions with the latest scientific recommendations and
applicable standards, communicating the scope of the activities considered and the methodological
limitations of available estimates.

As signatories, we commit to:

e preparing and updating a climate action plan consistent with the Company’s activities and the nature of the
journeys offered;

e publicly communicating, at least once a year, progress made, actions undertaken and any issues
encountered;

e directing the plan towards the five pathways shared by the Glasgow Declaration — Measure, Decarbonise,
Regenerate, Collaborate and Finance — always specifying the scope of the actions implemented;

e sharing information and lessons learned from climate action activities with the networks and stakeholders
involved;

e collaborating constructively with other signatories and operators engaged in the tourism sector’s climate
transition.

Kel 12 may separately support certified environmental projects where envisaged. Such contributions do not qualify
journeys as climate-neutral, offset or zero-impact, nor do they neutralise emissions generated by travel packages.

4.2 Standards of conduct during travel
For Kel 12, travel requires attention, knowledge and respect for the natural, cultural and social contexts visited. As a
tour operator, the Company integrates into itinerary design and management criteria aimed at the quality of the
experience, fairness in relationships with local partners and protection of the places travelled through.
Kel 12 promotes informed and respectful behaviour by travellers, experts, guides and suppliers involved, taking into
account the specific characteristics of each destination and the operational constraints of different contexts.

4.2.1 Respect for the environment while travelling: flora, fauna and natural areas

Journeys and excursions involving interaction with natural environments, flora and fauna are organised taking into
account local laws, protected-area regulations and relevant codes of conduct. Kel 12 undertakes to inform travellers
about the rules of the areas visited, such as national parks, reserves and protected natural sites, and to encourage
compliance with them during the journey. In natural settings, Kel 12 adopts and encourages behaviour aimed at
limiting disturbance to ecosystems and wildlife, including through waste management, use of authorised routes,
observation from a distance and a prohibition on feeding animals.

Kel 12 does not offer excursions involving the trade or consumption of, close contact with, or shows involving wild
animals, such as dolphinariums or whale or primate performances, except for regulated activities that comply with
local, national and international laws and are consistent with the criteria adopted by the Company.

4.2.2 Selection of accommodation facilities

The selection of accommodation facilities is an important element in the quality and management of journeys. Kel
12, directly or through its local correspondents, selects facilities on the basis of operational, quality, safety and
location criteria, consistency with the itinerary and, where available, documented information concerning
environmental and social aspects. When a facility communicates certifications, awards, environmental practices,
plastic-reduction policies, waste management, use of renewable energy or other sustainability-related initiatives,
such information must be collected and verified before being used in programmes or customer communications.
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4.2.3 Selection of restaurants

In most cases, restaurants are selected with the support of local correspondents, based on criteria of quality, food
safety, reliability, consistency with the itinerary and promotion of local cuisine.

Where possible, Kel 12 gives preference to restaurants and suppliers that use local or locally sourced products. Any
references to organic products, certified supply chains, fair trade or environmental practices must be used only when
supported by documentation or verifiable supplier statements.

4.2.4 Means of transport

When selecting means of transport, Kel 12 considers safety, reliability, service quality, journey times, operational
accessibility and consistency with the travel programme. For flights, where possible and compatible with operational
requirements, the Company evaluates solutions that rationalise travel, such as direct routes or more efficient
connections. For local transport, where practicable, Kel 12 gives preference to collective transport and vehicles
appropriate to the number of participants, the characteristics of the area and the quality of the service. Where
available and verifiable, preference is given to newer vehicles, vehicles subject to regular maintenance or vehicles
equipped with more efficient technologies. Any references to hybrid vehicles, alternative fuels, vehicle efficiency or
emission reductions must be used only when supported by information provided by the local correspondent or
supplier.

Kel 12 may share operational guidance with its correspondents to support drivers in adopting safe, efficient and fuel-
conscious driving practices.

4.2.5 The expert, our local cultural guide

Our cultural experts share knowledge and experience with passion and expertise. During the journey, they
accompany participants in interpreting the places visited, helping them understand their history, nature, art, society
and traditions. Often specialised in different disciplines — archaeology, volcanology, geology, anthropology, biology,
sinology, Indology and other fields of study — they accompany travellers along the route, enriching the experience
with interpretative perspectives and in-depth narratives.

The experts highlight the distinctive features of the itineraries and encourage a more attentive understanding of the
cultural, environmental and social contexts of the destinations.

4.2.6 Souvenirs
Kel 12 encourages partners, experts and travellers to pay attention when purchasing souvenirs, giving preference,
where possible, to locally made products that are consistent with the history, nature and culture of the places visited.
Experts and correspondents may provide useful guidance to help travellers make informed purchases, in compliance
with local and international laws and with particular attention to objects made from materials of animal or plant
origin or from protected species. By way of example, Kel 12 encourages travellers to:
e prefer, where possible, locally produced items purchased through transparent channels;
e choose objects that reflect the history, nature or culture of the area visited, when accompanied by
information on their meaning and origin;
e pay attention to the legality and traceability of purchased objects, particularly if made from flora, fauna,
artefacts, ancient materials or elements subject to restrictions;
e inform participants, where necessary, about rules of conduct, safety, local etiquette and purchasing or
bargaining practices that may exist at the destination.
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4.2.7 Sensitive excursions
Kel 12 pays particular attention to excursions that, due to the nature of the places visited or the activities planned,
require specific environmental, cultural, social or reputational safeguards. Examples include:

e attractions involving animals in captivity;

e wildlife observation and visits to protected areas, including parks, reserves and natural sites;

e marine activities such as snorkelling, diving, sport fishing and whale, dolphin and turtle watching;

e visits to Indigenous communities;

e visits to sensitive cultural, historical or religious sites;

e visits to fragile ecosystems such as dunes, wetlands, deserts, forests, coral reefs or environments subject to

specific access rules.

For each of these activities, when included in an itinerary, Kel 12 assesses whether operational guidance should be
shared with travellers, experts, guides and local correspondents, taking into account applicable laws, site rules, good
visiting practices and respect for the communities involved. Particular attention is paid to encounters with
Indigenous communities, which must be organised through authorised or recognised partners, in accordance with
agreed arrangements, the dignity of individuals and the cultural rules of the context visited.

4.2.7.1 Operational guidance for Product, Sales, guides and experts
For activities involving encounters with Indigenous communities, visits to fragile natural areas or sensitive cultural
sites, the Product and Commercial/Sales functions pay particular attention to:
e group size in relation to the context visited;
e frequency of visits, in order to avoid excessive pressure on the places and communities involved;
e methods of remuneration for local services, with attention to price clarity, transparency of agreements and
the distribution of tourism income among the parties involved, where verifiable.
Kel 12 guides, experts and tour leaders provide travellers with useful information to understand the context visited
and maintain appropriate behaviour, including:
e rules, guidelines and practical instructions for the visit;
e information on cultural norms, history and characteristics of the place;
e guidance on protecting the local environment and complying with rules established by communities, sites,
parks or protected areas.

4.2.8 Protection of minors and prevention of exploitation

Kel 12 is committed to protecting the rights of minors and combating all forms of child exploitation within its activities
and direct supply chain.

The Company is a member of The Code, an international initiative dedicated to protecting children from sexual
exploitation in travel and tourism and commits to complying with its voluntary criteria. Kel 12 does not enter into
contracts, directly or indirectly, with parties involved in forced labour, child exploitation or the employment of
minors in tasks incompatible with their age, dignity, safety and development. The Company requires working hours
and conditions to comply with applicable law and the principles of relevant international conventions, including the
United Nations Convention on the Rights of the Child and ILO Convention No. 138 on the Minimum Age for Admission
to Employment. In the event of evidence or reports concerning sexual exploitation, child labour or other violations
of children’s rights by suppliers, partners or parties in the direct supply chain, Kel 12 reserves the right to adopt the
contractual and organisational measures it considers necessary, including termination of the relationship.
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4.2.9 Projects and initiatives supported by Kel 12

Kel 12 promotes and supports, directly or through its local partners, initiatives consistent with the Company’s values
and its attention to the natural, cultural and social contexts of the places visited. By way of example, initiatives may
concern environmental conservation and wildlife protection projects, cultural and archaeological activities,
community organisations, local cooperatives, crafts, training, research, citizen science, accommodation facilities
connected to the local area and services managed by local operators. Support may take different forms: direct
financial contributions, amounts paid through local correspondents, purchase of services provided by local suppliers,
paid visits, admission fees to projects or protected areas, stays at facilities linked to local communities, or activities
that foster knowledge and appreciation of natural and cultural heritage. Any reference to environmental, social,
economic or cultural benefits must be proportionate and documentable, specifying, where possible, the partner
involved, the method of contribution, the scope of the initiative and the nature of the support.

Where possible, Kel 12 promotes the reduction of single-use plastic through reusable solutions, communicating any
results only on the basis of verifiable and documented data.

4.2.10 Traveller’s Ethical Charter

For Kel 12, travel is an opportunity for knowledge, encounter and dialogue with places, cultures, communities and
landscapes different from our own. Travelling requires attention, preparation and a willingness to listen to the
contexts visited, avoiding simplifications, stereotypes or attitudes that are disrespectful towards people and places.
For Kel 12, exploring other people and other places does not mean indulging an exotic or superficial curiosity about
what is distant, but rather opening up questions about the way we observe the world and the relationship between
“us”, “here” and the places through which we travel. For this reason, Kel 12 makes the Traveller’s Ethical Charter
available to its travellers. The document sets out principles and behavioural guidance to help prepare for a journey
and experience it with attention to people, cultures, the environment, the sites visited and the rules of the places
travelled through.

The complete and updated version of the Traveller’s Ethical Charter is available on the Kel 12 website.

5.0 TRANSPARENCY, IMPLEMENTATION AND UPDATING

5.1 Verifiability of information

Kel 12 recognises the importance of using accurate, up-to-date and verifiable information in corporate activities,
institutional and commercial communications, and relationships with customers, suppliers, partners and
stakeholders. Information relating to environmental, social or climate-related aspects, certifications, awards,
supported initiatives, local projects, emissions, plastic reduction, wildlife protection, community involvement or
other sustainability-related topics must, where possible, be supported by verifiable data, sources, documents or
statements. Before using such information in travel programmes, commercial materials, the website, external
communications or corporate reporting, the Company verifies the scope of the information, its source, the date of
the latest update and its consistency with the content communicated. In the absence of sufficient evidence, Kel 12
avoids generic, absolute or potentially misleading wording, preferring specific descriptions of practices that are
actually documented or declared by the parties involved.

5.2 Reports and violations
Any conduct inconsistent with the principles of the Code, breaches of internal procedures or improper use of
corporate information may be reported to Management or the competent functions, in accordance with the
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procedures established by Kel 12. Reports must be handled confidentially and assessed carefully, in compliance with
applicable law and the rights of the people involved. In the event of an established breach of the Code, Kel 12 may
adopt the measures considered most appropriate in relation to the nature and seriousness of the breach, in
compliance with contracts, internal procedures and applicable law.

5.3 Updating the Code
The Code of Ethics is subject to periodic updating in light of regulatory, organisational and operational developments
within the Company, as well as developments in knowledge, standards and practices applicable to the tourism sector.
Updates may concern, among other matters, governance, relationships with customers and suppliers, protection of
people, communication, sustainability, information management and documentation of the data used.
The updated version of the Code is made available to Recipients through the channels identified by the Company.
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