CODE OF ETHICS
FONDAZIONE PALAZZO STROZZ1

INTRODUCTION

The Fondazione Palazzo Strozzi (hereinafter fPS or Fondazione) is a non-profit
Foundation. With the aim of contributing to the economic and civil development of
the local community the fPS pursues, in a priority manner, objectives connected with
activities of protection, promotion and valorisation of assets of artistic, historic and
landscape interest pursuant to Legislative Decree 42/04, cultural activities and
performances, activities of higher education and scientific research, the organisation
of exhibitions, events and initiatives of a cultural type, supporting the cultural
demand of the residents of the metropolitan and provincial area of Florence, also
with a view to fostering social cohesion, facilitating innovative cultural production
and the definition of the operational strategies necessary for achieving such ends,
through the management of the assets assigned to the same or in any case received
by the same, of the permanent structures open to the public, of the institutes and
museum and cultural services entrusted to the same under whatsoever entitlement.

The {PS is particularly attentive to promoting the application of ethical principles to
its activity. The concern of the Fondazione to promote ethical conduct has
materialised in the first place in the establishment of a special Ethics Committee to
which various activities are entrusted, including the drafting of this document which
was submitted for the approval of the Board of Directors on 11/07/2008.

The Code of Ethics is a set of principles and guidelines that are conceived to inspire
the activities of the fPS and to direct the behaviour not only of its employees but of
all those with whom the Fondazione comes into conduct in the course of its
activities, with the objective of ensuring that efficiency and reliability is also
accompanied by ethical conduct.

The drafting of the Code has, moreover, been performed bearing in mind the
indications supplied by Confindustria which has drawn up guidelines for
developing models of organisation, management and control to be adopted in
relation to the prevention of offences pursuant to Legislative Decree no. 231 dated 8
June 2001, governing the administrative liability of companies. Among the most
significant components of the system of control, these guidelines schedule the
adoption of a Code of Ethics and recommend that the components of the system of
control are based on a series of principles that have been taken into consideration in
the drafting of this Code.

Consequently, this Code of Ethics is a fundamental component of the organisational
model and system of internal control of the fPS, in the conviction that ethics in the
conduction of business is at the basis of the success of business enterprise.

ARTICLE 1

ADDRESSEES AND VALUES

1. This Code shall apply to the corporate bodies and the components thereof, to the
employees, temporary workers, consultants and collaborators of any kind
whatsoever, agents, proxies and any other natural or legal person that may act in the
name and on behalf of fPS and, in general, all those with whom the Fondazione may
enter into contact in the course of its activities (hereinafter the “Addressees”).

2. In the performance of their activities, both in Italy and abroad, the Addressees,
shall adopt the values of the Code of Ethics, basing their behaviour on principles of
neutrality, correctness and transparency and complying with the legislation in force.

ARTICLE 2




INTERNAL RELATIONS

1. The fPS acknowledges the value of the human resources through the protection of
their physical and moral integrity and by fostering the continual growth of their
technical and professional skills.

2. The Addressees shall interact with each other avoiding all discrimination based on
age, state of health, gender, religion, race, political and cultural opinions, and
conducting themselves in a manner based on respect of the rules of good education.
3. The relations between the Addressees shall be governed by respect for the person
as such and for the activity that he or she performs within the organisation.

ARTICLE 3

PERFORMANCE OF THE ACTIVITIES

1. The Addressees shall act with loyalty and good faith, with diligence, efficiency
and correctness, their behaviour being governed by reciprocal co-operation and
collaboration, in compliance with internal procedures. The activities of each
individual shall be inspired by the desire to increase their skills and enhance their
professionalism.

2. All the activities performed on the behalf of fPS are aimed exclusively at the
satisfaction of the interests of the same. Consequently, any situation of conflict of
interests between personal interest and that of fPS must be avoided or, at the very
least, communicated in advance.

3. In order to protect the corporate assets, data and information processed in
execution of the activities performed shall be kept confidential.

4. In business dealings with third parties, promises, benefits (either direct or indirect)
gifts, and acts of courtesy and hospitality are prohibited, unless they are of a nature
and value such as not to be interpreted as aimed at obtaining favourable treatment,
and in any case such as not to compromise the image of the Fondazione.

ARTICLE 4

ADMINISTRATIVE MANAGEMENT AND FINANCIAL REPORT

The drafting of the Financial Report and any other type of accounts documentation
shall comply with the law and regulations in force, adopting the most advanced
procedures and accounting standards and being inspired by the principle of
transparency in the relations between the stakeholders, faithfully representing the
facts of management in line with criteria of clarity, truthfulness and correctness in
compliance with internal procedures.

ARTICLE 5

RELATIONS WITH SUPPLIERS

1. The choice of suppliers shall be inspired by principles of objectivity, competence,
economy, transparency and correctness, in compliance with the respective internal
procedures.

2. Suppliers shall be required to comply with (i) the laws, customs and practices
regarding work that are in force in their country, (ii) the prohibition, at the time of
recruitment of personnel, of any discrimination whatsoever on grounds of race,
nationality, gender and religion, (iii) the prohibition on the exploitation of child
labour or of non-consenting prisoners.

ARTICLE 6

RELATIONS WITH CUSTOMERS

1. Relations with institutions and companies shall be governed by the requirement to
create a sound relationship inspired by general values of correctness, honesty,
efficiency and professionalism.




2. Advertising communications and messages shall be inspired by criteria of
simplicity, clarity and completeness, avoiding recourse to any deceptive and/or
incorrect practice.

ARTICLE 7

RELATIONS WITH THE PUBLIC SECTOR

1. The relations of fPS with the public sector, public officials or the persons
appointed to perform public services shall be inspired by the most rigorous
compliance with the legal provisions and applicable legislation and must not under
any circumstances compromise the integrity or the reputation of the Fondazione.

2. The assumption of commitments and the management of relations with the
aforementioned entities shall be reserved exclusively for the corporate functions
assigned to the same and the authorised personnel, in compliance with internal
procedures.

3. Within the ambit of the relations with such subjects, the Addressees shall abstain
from offering, even via intermediaries, money or any other benefit to the public
official involved, members of his/her family or persons in any way connected with
the same, and refrain from seeking or establishing personal relations of favour,
influence or interference with the objective of influencing the activity of the same
either directly or indirectly.

ARTICLE 8

RELATIONSWITH FINANCIERS AND SPONSORS

In its relations with financiers and sponsors, the behaviour of the Fondazione shall
be governed by principles of the utmost transparency and correctness. The fPS
undertakes to respect the privacy of the sponsors and to manage the funds
contributed by the same in a mode that is consonant with their instructions. The fPS
undertakes to provide each potential sponsor with a range of detailed information
regarding the Fondazione itself and its activities.

The Fondazione undertakes to respect the rights of donors, as follows:

* Providing detailed information about the mission of the Fondazione, the
manner in which the funds will be utilised, and certifying its ability to use
the funds for the established purposes;

* DProviding information on the identity of the members of the Board of
Directors and ensuring that the same are capable of performing their role of
protection without any restriction whatsoever;

* Making available the most updated version of the annual Financial Report;

* Ensuring that the funds are utilised for the established purposes;

* Offering the financiers their due recognition;

* Ensuring that all the information regarding the donations is treated with due
respect and secrecy and in compliance with the legislation in force.

ARTICLE 9

IMPLEMENTATION OF THE CODE

1. Any breach whatsoever of the Code may be reported to the Chairman, who
undertakes to ensure the secrecy of the identity of the notifying party, without
prejudice to legal obligations.

2. The notifications, like any other breach of the Code detected following other
activities of ascertainment, shall be rapidly assessed by the Supervisory Body which
shall adopt any necessary sanctionary measures.




ARTICLE 10

SANCTIONS

1. The employees of the fPS shall consider compliance with the rules of the Code of
Ethics an essential part of their contractual obligations. Consequently, any breach of
the same shall represent non-performance of the primary obligations of the working
relationship or professional misconduct, and may entail disciplinary measures
proportionate to the gravity, recurrence or the degree of blame, in compliance with
the regulations laid down in art. 7 of the Workers” Statute, with all the legal
consequences, even in relation to maintenance of the job and the compensation of
damages.

2. The provisions of this Code shall also apply to temporary workers, who are
similarly bound to abide by its precepts. Any breach shall be sanctioned by means of
disciplinary measures adopted in relation to the respective employment agencies.

3. As regards the Directors and Auditors, breach of the provisions of the Code may
entail the adoption, respectively by the Board of Directors and the Board of
Auditors, of disciplinary measures proportionate to the gravity, recurrence or the
degree of blame, up to the revocation of the mandate for just cause to be proposed to
the Shareholders” Meeting.

4. Breach of the Code on the part of suppliers, collaborators, or external consultants
and by Addressees other than the categories mentioned above, is considered as a
serious matter, such as - in the event that such relationship is governed by contract -
to lead to the termination of the contract in compliance with the law and the
contract, and without prejudice to the right to compensation for damages and the
possibility of taking up legal proceedings in the case in which a criminal offence may
be alleged.

ARTICLE 11

TRANSPARENCY AND DISCLOSURE

The Fondazione undertakes to provide complete and timely information to the
public, the media and the stakeholders and to respond as quickly as possible to
requests for information, where such are reasonable. All the information regarding
the fPS must reflect in an honest and complete manner the principles and values of
the Fondazione itself.

As well as rendering public on the website its Financial Report and its Annual
Report, the fPS undertakes to make public all information deemed useful for a full
understanding of the activities performed and the possible impact on the
community, as well as its programmes for the future.

ARTICLE 12

EVALUATION OF THE PROGRAMMES

The Fondazione regularly evaluates the efficacy of its programmes and has put into
action mechanisms aimed at ensuring that the experience accumulated in the course
of its activities contributes to enhancing the performance of its future programmes.

ARTICLE 13

FINAL PROVISIONS

This Code of Ethics is approved by the Board of Directors of the fPS. All updates of
the same shall be approved by the Board of Directors of the Fondazione.




