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1. OBJECTIVES AND SCOPE 

As a multinational company, Ferrari is subject to the laws protecting free and fair 

competition among businesses of all the countries in which it operates and where its 

conducts may cause effects1, such as the antitrust rules established by the European Union 

(“EU”), with particular reference to Articles 101 and 102 of the Treaty on the Functioning of 

the European Union ("TFEU”), and the corresponding provisions in force in most of the 

further EU Member States2 and in other jurisdictions (collectively, “Antitrust Laws”).  

Failure to comply with the Antitrust Laws may jeopardize the Group’s reputation and 

success and generate serious adverse consequences for Ferrari, such as: 

(i) monetary fines, that may reach up to 10% of Ferrari Group’s turnover; 

(ii) legal proceedings; 

(iii) reputational harms (e.g. adverse publicity); 

(iv) invalidity of agreements made in violation of Antitrust Laws; 

(v) civil actions (including class-actions) for damages brought by competitors 

and/or consumers suffering direct and/or indirect damages;  

(vi) possible negative impact on the prices of securities traded on regulated markets; 

(vii) in some jurisdictions, criminal and/or monetary penalties also applicable to the 

personnel involved in the offence (e.g. disqualification of directors3).  

In light of the above, with the Antitrust Compliance Practice (hereinafter, “Practice”), which 

is inspired by the principles set forth in the Code of Conduct, Ferrari intends to provide to 

all Ferrari Group employees (including directors and officers), together with all those who 

work, in Italy and abroad, for or on behalf of Ferrari4 (collectively, “Ferrari Workforce”) the 

                                                                            
1 

Antitrust laws are characterized by their extraterritorial application. It follows that, especially in the 

case of multinational groups like Ferrari, some behaviors, activities or operations shall be assessed 

based on the laws of different countries, including those where such behaviors, activities or operations 

– even if not implemented – have determined economic repercussions. 

2 
With reference to Italy, reference is made to Law No. 287 of 10 October 1990, “Rules protecting 

competition and the market”, as amended. 

3 For instance, under the Company Directors Disqualification Act 1986, as amended, the U.K. 

Competition and Markets Authority has the power to seek the disqualification of an individual by 

applying to the court for a “competition disqualification order”. 

4 Including consultants, the so-called “atypical workers” (e.g. temporary supply contract and staff-

leasing workers), trainees, scholarship holders, agents, suppliers and business partners. 
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general rules of conduct that must be followed to ensure compliance with the Antitrust 

Laws. 

Ferrari Workforce, at all levels, needs to become aware of the above risks and ensure 

compliance with the Antitrust Laws, as anti-competitive conducts could lead Ferrari to be 

held liable – and, in certain cases, could lead them to be personally liable – for antitrust 

violations.  

In this respect, Ferrari’s top management plays a key role in the full implementation of this 

Practice, overseeing its adequacy, update and effectiveness, as well as ensuring 

employees’ behaviors are consistent with the principles contained therein (so-called “Tone 

at the Top”). 

This Practice has been adopted on December 17th, 2020, by Ferrari N.V. through approval 

by Ferrari’s Senior Management Team (“SMT”). It is applicable to all Ferrari Group (i.e. Ferrari 

N.V., Ferrari S.p.A. and their branches, subsidiaries and controlled joint-ventures5) and shall 

be considered as the document of reference for antitrust and competition matters by all 

Ferrari branches and subsidiaries, wherever located, according to the local legislation6. 

In case of any doubts regarding the provisions of Antitrust Laws and/or this Practice, you 

can refer to the Group Compliance Dept. (in person or at GroupCompliance@ferrari.com), 

that is responsible for: (i) overseeing the design and implementation of this Practice; (ii) 

providing advice and support to the employees; (iii) monitoring the related non-compliance 

risks and (iv) providing support in the training activities. 

The Group Compliance Dept. also reports to Ferrari’s top management any relevant 

information and update on specific antirust topics and an annual report on its activities, that 

may be submitted also to Ferrari’s internal control bodies, such as the Internal Control 

Committee (“ICC”) and the Audit Committee of Ferrari N.V.. 

2. ANTITRUST COMPLIANCE STATEMENTS 

Ferrari’s Code of Conduct establishes that “Ferrari Group recognizes the paramount 

importance of a competitive market and is committed to fully comply with any antitrust and 

                                                                            
5 

“Joint-venture” means any associations, organizations, consortia, temporary associations of 

companies and any other kind of entity, with or without legal status, in which Ferrari holds an interest 

together with other third parties, with the aim of jointly pursuing a specific business interest/project. 

6 
In case of any inconsistency or misalignment between the provisions of this Practice and what is 

provided for by local laws and regulations, the latter will always prevail and must be observed. 

mailto:GroupCompliance@ferrari.com
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other pro-competition legislation in force in the countries where it operates” and that 

“compliance with competition laws is crucial to the Ferrari Group’s reputation”. 

It is therefore clear that competition, intended as the market environment that encourages 

businesses to excel in the quality and affordability of their products and services, together 

with compliance with Antitrust Laws, forms an integral part of Ferrari’s corporate culture 

and represents a value that guides the operational and strategic decisions made on a daily 

basis. 

In particular, Ferrari Group firmly adheres to the following principles:  

 it defines and pursues its commercial activities and targets in total autonomy and 

independence with respect to any competitors, exclusively operating on the basis of its 

own strategic and commercial decisions; 

 it does not engage in any form of anticompetitive conduct, in particular with regard to: 

 arrangements, whether between competitors (“Horizontal Arrangements”) or 

parties active at different levels of the distribution chain (“Vertical Arrangements”); 

 acts of abusive exploitation of a dominant position, wherein this is held by Ferrari in 

a market considered as “relevant” under Antitrust Laws (“Relevant Market”)7; 

 operations of Concentration (as defined below) that require prior authorization from 

the competent antitrust authorities, without having obtained such authorization; 

 exchanges of confidential information with its competitors, also within the 

framework of trade associations and similar bodies. 

It follows that all Ferrari Workforce, in any kind of activity, behavior or conduct must 

comply with the above mentioned principles and strictly refrain from any form of action or 

omission that might represent even a mere attempt to violate Antitrust Laws. 

This Practice intends to achieve, inter alia, the following objectives: 

 increase the awareness of Ferrari Workforce on the importance of Antitrust Laws 

and their impact on business activities and operations, as well as on the potential 

consequences in case of non-compliance; 

                                                                            
7 

Pursuant to the Antitrust Laws, a "Relevant Market” is a market in which a determined product or 

service is sold or provided. Specifically, the Relevant Market combines the “product market” (that 

comprises those products and/or services regarded as interchangeable/substitutable by the 

consumer by reason of the their characteristics, prices and intended use) and the “geographic market” 

(that comprises the area in which the businesses concerned are involved in the supply of products or 

services and in which the conditions of competition are sufficiently homogeneous). 
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 help Ferrari Workforce to recognize situations, areas and behaviors that might be 

considered at risk or sensitive according to the Antitrust Laws, and consequently 

take the right decisions in full compliance with this Practice; 

 provide Ferrari Workforce with guidelines and rules of conduct aimed at preventing 

actions, behaviors and omissions which may violate Antitrust Laws; 

 facilitate and promote the discovery and reporting of antitrust infringements. 

3. RULES OF CONDUCT AND CONTROLS 

Although Antitrust Laws may vary from country to country and may be different in 

enforcement, the underlying principles of anticompetitive behaviors are common.  

In order to implement the statements above, the following paragraphs outline, with 

reference to some specific areas deemed at risk under an antitrust standpoint, the rules 

and principles that Ferrari Workforce must follow, as well as the actions and controls that 

shall carry out, in order to prevent antitrust offences and ensure compliance with Antitrust 

Laws.  

3.1. Prohibition of arrangements that restrict competition 

Antitrust Laws prohibit arrangements between companies that have the purpose or effect 

of impeding, restricting or distorting competition.  

For the application of the prohibition in question, arrangements are any form of 

coordination and cooperation that derives from collusion between undertakings, which 

typically could be in the form of:  

(i) agreements; 

(ii) concerted practices or 

(iii) decisions by association of companies (i.e. trade associations or similar bodies). 

Arrangements need not necessarily derive from formal documents but, on the contrary, 

may consist of written agreements (e.g. contracts, letters of intent, memorandum of 

understanding, etc.), non-binding declarations, verbal (e.g. conversations by phone or held 

during a meeting or at trade associations) or even implicit agreements.  

In this respect, a typical form of implicit collusion is given by concerted practices: 

undertakings exchange sensitive information relating to business strategies and activities, 

allowing them to align their conducts on the market (such as price increases of equal 

amounts), without entering into any actual agreement.  
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As anticipated above, Antitrust Laws distinguish between: 

⟾ “Horizontal Arrangements”, carried out between two or more undertakings directly 

competing in the same market (commonly known as “cartels”); 

⟾ “Vertical Arrangements”, made between companies operating at different levels of 

the production or distribution chain (e.g. between manufacturer and distributor(s)). 

Both types of arrangements are prohibited whether created for the purpose of restricting 

competition or where such restriction is an effect, even indirect, of the arrangement.  

On the one hand, arrangements with the purpose of restricting competition (generally 

referred to as “Hard-core Restrictions”) are considered by their nature harmful to the 

proper functioning of competition, with the result that it is unnecessary to demonstrate any 

actual or likely anticompetitive effects on the market8. Prohibit arrangements are de jure 

null and void. 

In particular, the Hard-core Restrictions, include: 

 in case of Horizontal Arrangements, practices such as price fixing, boycott, “bid 

rigging9”, production limitation, “market or customer-sharing” and exchange of 

sensitive information; 

 in case of Vertical Arrangements, “resale price maintenance10” (“RPM”) practices and 

restrictions which limit sales partitioning the market by territory and/or customers. 

On the other hand, as regards arrangements without the purpose of restricting 

competition, there is no presumption of anticompetitive effects. For an arrangement to be 

restrictive by effect, it must have likely and appreciable anticompetitive effects, whether 

actual or potential.  

Hence, such arrangements must be deeply examined in order to evaluate their actual or 

potential effects on competition. In this respect, it is important to add that, in particular 

                                                                            
8 

Without prejudice to the possibility for companies, introduced by the European Commission’s 

“Guidelines on Vertical Restraints”, to overturn the presumption of illegality of the Hard-core 

Restrictions by demonstrating that such restrictions are essential to generate efficiencies (the so-

called “efficiency defense”). 

9 Bid rigging is a particular form of coordination between firms which can adversely affect the 

outcome of any sale/purchasing process in which bids are submitted. It includes both arrangements 

to coordinate the participation (or non-participation) in bidding on a tender, as well as agreements on 

joint participation in a tender (e.g., through the establishment of a joint-venture). 

10 
RPM practices are typically arrangements between a manufacturer and a dealer with the object of 

directly or indirectly establishing a fixed or minimum price or price level to be observed by the dealer 

when reselling a product/service. 
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cases, restrictive arrangements may be exempted from the ban when they enhance 

competition, generating “pro-competitive effects” able to outweigh the anticompetitive 

effects.  

It follows that the evaluation of the effects of an arrangement not per se prohibited is a 

complex operation that requires an in-depth preventive analysis. Therefore in case of any: 

 commercial initiative, plan, proposal or project that involving competitors,  

 agreements with Customers (as defined below) limiting their commercial autonomy, 

and 

 doubts about compliance with Antitrust Laws and this Practice of agreements in 

force or to be entered into, commercial practices with competitors, Customers (as 

below defined) or suppliers, topics to be discussed within trade associations, as well 

as any other antitrust-related practice or situation,  

it is essential to contact immediately and in any case in advance the Group Compliance Dept. 

to conduct a preliminary analysis of the potential risks and ensure compliance with the 

Antitrust Laws and this Practice. In the course of such analysis, all Ferrari Workforce must 

strictly refrain from any action until approval by the Group Compliance Department. 

3.1.1. Dealings with competitors - Guidelines 

Horizontal Agreements are the most serious form of anticompetitive behavior. Any contact, 

even indirect, with competitors may result in a risk of breaching Antitrust Laws. 

In order to ensure compliance with the Antitrust Laws and this Practice, in any kind of 

contact or relation with competitors, including personal interactions and potential lobbying 

activities, all Ferrari Workforce must refrain from any action, behavior or omission that 

might represent even a mere attempt to violate Antitrust Laws. 

In particular, following is a non-exhaustive list of the prohibited conducts from which Ferrari 

Workforce, in any occasion – both formal (including trade associations, industry groups 

and similar bodies) and informal – must refrain from when dealing with competitors, actual 

and potential:  

o Discuss or agree sale/purchase prices (with reference to any component of the 

price), timing of price changes, as well any other term and condition (such as 

discounts and rebates) under which Ferrari or its Customers (as defined below) 

market their products or services; 

o Discuss or agree objectives, strategies, forecasts or any other information 

concerning volumes and/or quantities that Ferrari may sell or manufacture; 
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o Discuss or agree product or geographic markets, market segments and/or 

customers or group of customers that Ferrari may decide to serve or not to serve; 

o Exchange, give access to or discuss confidential and in any way non-public data and 

information, with particular reference to those with commercial relevance (e.g. 

related to prices, margins, costs, profitability, commercial plans, strategies), as well 

as technical relevance (e.g. related to research and development, performances, 

design, technology, quality, emissions, homologations, etc.); 

o Have discussions relating to potential tenders to which Ferrari may have been invited 

– or may be willing – to participate. 

In case of doubts about the legitimacy of meetings, contacts or relations with competitors 

in any context, even if permitted (e.g. within the context of business relations), the Group 

Compliance Dept. must be consulted in advance in order to undertake the most appropriate 

steps to eliminate potential antitrust critical issues and protect Ferrari’s interests. 

In this respect, it may not be always clear whether a company should be considered a 

customer, a supplier or a competitor. In case of doubts, it is recommended to consult the 

Group Compliance Dept. beforehand, to obtain the appropriate clarifications. 

3.1.2. Dealings with Customers - Guidelines 

Compared to Horizontal Arrangements, Antitrust Laws treat Vertical Arrangements less 

severely because of the positive effects they can produce, in particular by promoting price 

competition, cost reduction and improvement of products or services’ quality11. 

For most Vertical Arrangements, antitrust concerns may arise only if there is insufficient 

competition at one or more levels of trade (i.e. if there is some degree of market power at 

the manufacturer or buyer level or at both levels). 

Pursuant to Antitrust Laws, Ferrari’s dealers, distributors, service centers and direct 

clients (collectively, “Customers”) should be free to set their own resale prices and select 

the territories where and the customers to whom supply the purchased products. 

                                                                            
11 Specifically, Art. 101 (3) of TFEU exempts from the ban those agreements cumulatively satisfying the 

following four conditions: (i) the arrangement must contribute to improving the production or 

distribution of goods or to promoting technical or economic progress; (ii) consumers must receive 

a fair share of the resulting benefits; (iii) the restrictions must be essential to achieving these objectives; 

and (iv) the arrangement must not give the parties any possibility of eliminating competition in respect 

of substantial elements of the products in question. 
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Therefore, as a general rule, all Ferrari Group companies shall refrain from engaging in any 

practice having as direct or indirect object the unlawful restriction of its Customers’ 

commercial decisions.  

In any relations – whether formal or informal – with Customers, it is strictly forbidden for all 

Ferrari Workforce to engage in any action, behavior or omission that might represent even 

a mere attempt to violate Antitrust Laws.  

In particular, following is a non-exhaustive list of the prohibited conducts from which Ferrari 

Workforce must refrain from when dealing with Customers:  

o engage in conducts that may be interpreted as unlawfully limiting or influencing12 the 

Customers’ freedom to set their own resale prices (e.g. imposing minimum or fixed 

resale prices; giving rewards - such as incentives or bonus - or granting discounts 

and refunds for applying Ferrari’s recommended prices);  

o unlawfully fix the Customers’ margins or establishing the maximum level(s) of 

discount they can apply; 

o set up discriminatory and/or unlawful distribution systems (e.g. by refusing or 

reducing bonuses or supplied products; requiring higher prices for products to be 

exported, etc.); 

o tie the sale of products, in respect of which Ferrari may have a Dominant Position, to 

the purchase of other unrelated products (so called “bundling”); 

o impose unlawful restrictions on passive sales by the Customers.  

However, it must be pointed out that, under certain conditions, Antitrust Laws provide for 

some exceptions to the above prohibitions. By way of example, exclusive and selective 

distribution systems of certain products (e.g. luxury goods) may be considered lawful if 

certain conditions are met13.  

In particular, the qualitative or quantitative criteria defined by Ferrari for the selection of its 

distributors within EU are deemed lawful to the extent that such criteria are – inter alia – laid 

                                                                            
12 

Including – inter alia – threats, intimidation, warnings, penalties, delay or suspension of deliveries or 

contract terminations. 

13 
To better understand the provisions in terms of exclusive and selective distribution, please see, in 

particular: (i) Regulation (EU) no. 330/2010 on the application of Article 101 (3) of the TFEU to categories 

of vertical agreements and concerted practices, and (ii) Regulation (EU) no. 461/2010 on the application 

of Article 101(3) of the TFEU to categories of vertical agreements and concerted practices in the motor 

vehicle sector.  
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down uniformly, applied in a non-discriminatory manner and do not directly limit the 

number of distributors. 

Prior to stipulate a Vertical Arrangement with a Customer and in case of any doubts about 

compliance with Antitrust Laws and this Practice of: (i) distribution agreements in force or 

to be entered into; (ii) commercial practices with Customers, as well as (iii) any other related 

conduct or situation, it is crucial to contact immediately and in any case in advance the Group 

Compliance Department to conduct a preliminary analysis of the potential risks and ensure 

compliance with the Antitrust Laws and this Practice.  

During such analysis, it is strictly forbidden for all Ferrari Workforce to engage in any action 

until the potential approval by the Group Compliance Department. 

3.2. Prohibition of Abuse of Dominant Position 

Antitrust Laws prohibit companies that hold a “dominant position” on the market – or on a 

substantial portion thereof – from abusing of such position to the detriment of 

competition14.  

“Dominant Position” means a situation of economic power that enables a business to 

impede effective competition on the Relevant Market and to behave independently from its 

competitors, suppliers, customers and consumers. Such position arises from a 

combination of several factors (e.g. market shares held, barriers to entry of new operators, 

etc.) that, considered individually, are not necessarily determinative. 

Antitrust Laws does not prohibit the existence of a Dominant Position per se, nor the lawful 

pursuit of its own commercial objectives by a “dominant” undertaking, but only the abuse 

of such “privileged” position or the committing of an abusive conduct. In other words, a 

company holding a Dominant Position has a “special responsibility” in relation to other 

players on the market, and therefore a conduct that is fully legitimate if adopted by a small 

player may, on the contrary, constitute an antitrust infringement if committed by a 

dominant company. 

It is therefore necessary to monitor the evolution over time of Ferrari’s position in the 

markets where it operates. In case of any doubt relating to the possible Dominant Position 

of Ferrari in a Relevant Market, the Group Compliance Dept. must be contacted so that it 

can perform proper verifications and formulate appropriate indications. 

Practices of abuse of Dominant Position are generally distinguished between:  

                                                                            
14 

Cfr. – inter alia – Art. 102 of the TFEU and Article 3 of Law No. 287/90. 
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⟾ “Exploitation” abuses: conducts aimed at abusing the market power to the detriment of 

suppliers and customers, and  

⟾ “Exclusionary” abuses: unlawful practices aimed at excluding competitors – whether 

actual or potential – from the Relevant Market. 

3.2.1. Prohibited conducts 

In order to ensure compliance with the Antitrust Laws and this Practice, it is strictly 

forbidden for Ferrari Group companies and Ferrari Workforce to engage in any action, 

behavior or omission that might represent even a mere attempt to put in place abusive 

conducts.  

The following is a non-exhaustive list of prohibited practices from which, to the extent 

applicable, Ferrari Group and Ferrari Workforce must refrain from:  

o Refuse, without no objective and reasonable justification, to supply - or continue to 

supply - competitors and/or Customers with an intermediate product (e.g. a raw 

material) required for competing in downstream markets (so-called “refusal to 

deal”); 

o Apply prices not in line with costs or disproportionately higher than the economic 

value of the products and services provided (so-called “excessive prices”) or other 

unfair terms and conditions in the sale of a product or a service; 

o Offer prices below cost or abnormally low prices (so-called “predatory prices”) in 

order to exclude one or more competitors; 

o Prevent Customers from purchasing products and/or services from other car 

manufacturers, for example by:  

 applying discounts aimed at preventing Customers from obtaining products 

from another manufacturer (so-called “fidelity discounts” or “loyalty rebates”); 

 Making the sale of a product or a service conditional on the purchase of a 

different (i.e. tied) product or service which the Customer has not requested and 

which otherwise would be sold separately (so-called “tying”); 

o Offer in the upstream market prices for an essential input sufficiently high or 

unfavorable as to not allow its competitors in the downstream market to be 

competitive (“margin squeeze”).  

Where Ferrari holds – or it is likely or doubtful that holds – a Dominant Position in a Relevant 

Market, the Group Compliance Dept. must be consulted before engaging in initiatives, 
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relations or conducts in which there is even the slightest doubt that they may coincide, even 

partially, in the conducts described above or are anyway be capable of producing 

exclusionary effects on competitors or undue exploitation of Customers and suppliers.  

3.3. Prohibition of Abuse of Economic Dependence 

Even where the prerequisite of a Dominant Position does not arise, certain conducts 

adopted by an undertaking in relation to its customers or suppliers may be considered 

abusive in light of the rules on abuse of Economic Dependence (as below defined)15. 

Any enterprise should in fact exercise its contractual autonomy respecting some general 

principles, such as good faith, loyalty and correctness, behaving in “rational terms” and not 

being entitled to abuse, in any way, its rights. 

Ferrari, even if does not hold a Dominant Position on a Relevant Market, shall not abuse the 

economic power and strength it enjoys in its vertical relationships with Customers or 

suppliers that are in a state of “Economic Dependence” on Ferrari16.  

An “Economic Dependence” is a situation where an undertaking is able to – unilaterally – 

cause an excessive imbalance of rights and obligations in its commercial dealings with 

another company, taking into account the possibility for the latter to find satisfactory 

alternatives on the market17.   

Ferrari Group strictly prohibits any form of abuse of Economic Dependence to the 

detriment of its Customers and suppliers, including practices such as: (i) refusal to deal; (ii) 

imposition of unjustifiably burdensome or discriminatory contractual conditions, and (iii) 

arbitrary interruption of established commercial relationships.  

The prohibition applies to conducts related to Customers or suppliers that are part of a 

contractual relationship, already in existence or – to the extent applicable – in progress with 

Ferrari, regardless of any detrimental or restrictive effect on competition.  

Therefore, in order to ensure full compliance with the applicable laws and this Practice, all 

Ferrari Workforce must refrain from engaging in any conduct that might represent even 

a mere attempt to abuse of Economic Dependence.  

                                                                            
15 

See Law no. 192 of 18th July 1998 on Industrial Subcontracting (“Disciplina della subfornitura nelle 

attività produttive”), Art. 9. 

16 See – inter alia – Art. 9 of Law No. 192 of 18th June, that establishes the nullity of the contractual clause 

through which the abuse takes place, with possible consequent compensation for damages, if proven. 

17 In line of principle, a state of “Economic Dependence” occurs when an enterprise is not able to 

substitute its production or its counterparty without incurring in unreasonable costs. 
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To this end, Ferrari Workforce shall inform and consult the Group Compliance Dept.: 

(i) in case of any doubt or concern regarding the rules on abuse of Economic 

Dependence or the existence of Ferrari’s Customers and suppliers in such state; 

(ii) prior to engage in unilateral practices with undertakings that may be considered 

in a state of Economic Dependence on Ferrari, including but not limited to: 

 unilaterally modify the downstream market conditions (e.g. including new 

dealers or distributors within areas already covered); 

 unilaterally set the contractual conditions (i.e. leaving the other party only the 

choice to sign the contract or not) or impose onerous contractual conditions; 

 refuse to deal; 

 terminate or not renew the contract or commercial relationship. 

Such involvement of the Group Compliance Department before engaging in any activity, 

conduct or decision is crucial to preliminarily assess the risks of potential abusive conducts 

and ensure compliance with the applicable laws and this Practice. 

3.4. Operations that require the prior authorization of the competent 
antitrust authorities 
 

Some operations between undertakings must be notified in advance to the competent 

Antitrust Authorities in order to allow preventive control aimed at preserving a balanced 

market structure and effective competition18.  

The preventive control of the so-called “Concentrations” is in fact designed to prevent 

acquisitions, mergers, spin-offs and other operations from determining an excessive 

concentration of a Relevant Market.  

The scope of the definition of Concentration may vary in accordance with the applicable 

Antitrust Laws, but in any event it covers all transactions that cause a lasting change of 

control (de jure or de facto) of the involved undertakings, such as the: 

 acquisition of a company; 

 acquisition of branches, goods or assets to which revenue can be clearly attributed, 

even potentially (e.g. administrative authorizations, concessions, patents, 

trademarks, know-how, licenses, etc.); 

 creation of joint-ventures; 

                                                                            
18 

See – inter alia – Regulation (EC) No. 139/2004 and Article 6 of Law No. 287/90. 
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 merger of two or more independent undertakings; 

 transformation of a company under “joint” control to “sole” control and vice-versa, 

as well as the modification of the subjects that exercise “joint” control.  

Where the transaction falls within one of the above cases – or, in any event, constitutes a 

“Concentration” pursuant to Antitrust Laws – and the involved companies exceed the 

turnover thresholds provided for under the applicable rules, such transaction must be 

notified to the competent Antitrust Authorities before it takes place. 

Therefore, in order to comply with the Antitrust Laws and this Practice, all Ferrari 

Workforce, before starting negotiations related to any actual or potential case of 

Concentration, must inform the Group Compliance Dept. in order to verify whether the 

transaction in question constitutes a “Concentration” subject to reporting to the competent 

Antitrust Authorities.  

Until the opinion of the Group Compliance Dept. is given or, where applicable, the 

authorization by the competent Antitrust Authority is issued, all Ferrari Workforce must 

refrain from any action, behavior or conduct that might represent an attempt to implement 

the transaction.  

3.5. Third Parties acting on behalf of Ferrari Group 

In certain cases, Ferrari Group may be held liable for anticompetitive conducts committed 

by third parties acting on its behalf, such as contractors, agents, lobbyists, consultants or 

other service providers (collectively, “Third Parties”).  

In particular, Ferrari could incur antitrust liability through negligence, since it might be 

found that Ferrari “could reasonably have foreseen” the anticompetitive conduct that has 

occurred and was “prepared to accept the risk”19.  

Therefore, it is strictly forbidden for all Ferrari’s Third Parties to engage in any form of 

conduct – whether active or passive – that might violate Antitrust Laws and this Practice.  

As detailed in the relevant Ferrari internal procedures, said Third Parties, prior to the 

engagement, must be subject to proper preliminary checks in order to identify potential 

                                                                            
19 In case C-542/14 (“VM Remonts”) on July 21st 2016, the European Court of Justice (“ECJ”) ruled that a 

company may be held liable for a concerted practice through the acts of an independent service 

provider supplying it with services if one of three scenarios applies: (i) the service provider was in fact 

acting under the direction or control of the company; or (ii) the company was aware of the anti-

competitive objectives pursued by its competitors and the service provider and intended to contribute 

to them by its own conduct; or (iii) it could reasonably have foreseen the anti-competitive acts of its 

competitors and the service provider and was prepared to accept the risk which they entailed. 
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criticalities. Such checks include an analysis on Ferrari’s Third Parties involvement in 

litigation or other court proceedings – arising, inter alia, from violation of Antitrust Laws – in 

their main countries of operation and are aimed at ascertaining whether said Third Parties 

have implemented, inter alia, antitrust policies or procedures in line with this Practice. 

Furthermore, the relevant agreements must be in writing and contain – where applicable – 

appropriate antitrust compliance clauses including: (i) the commitment of the Third Party to 

adhere to the principles outlined both in the Code of Conduct and this Practice and (ii) 

compensation and termination measures. 

3.5.1. Joint-ventures 

Ferrari Group could be held responsible for anticompetitive conducts carried out by its 

partners in joint-ventures and/or by a joint-venture itself in which Ferrari is partner. 

As detailed in the relevant Ferrari internal procedures, before Ferrari Group forms or 

enters into a new joint-venture, as well as in the case a new partner enters into an existing 

joint-venture participated by Ferrari, an analysis must be conducted on the potential 

partner(s), to the extent applicable also including antitrust aspects (see Section 3.5. above)  

Furthermore, the relevant agreements shall include, if applicable, appropriate antitrust 

compliance clauses including: (i) the commitment of the partner(s) to adhere to the 

principles outlined both in the Code and this Practice and (ii) compensation and termination 

measures. 

In case of joint-ventures controlled by Ferrari Group, it shall be ensured that the latter 

comply with the principles set forth in this Practice when conducting their business. In case 

of joint-ventures in which Ferrari Group is not the controlling partner, Ferrari shall use its 

best efforts and take the necessary steps to ensure that they operate in compliance with 

the Antitrust Laws and the principles outlined in this Practice. 

3.5.2. Mergers, acquisitions and divestitures 

Antitrust Laws establish that an undertaking may be considered liable not only for its illegal 

business, but also where the illegal business is undertaken by a third party – incorporated 

by Ferrari – prior to the date of acquisition, merger or incorporation by Ferrari. 

Hence, as detailed in the relevant Ferrari internal procedures, prior to finalize any merger 

and acquisition transaction, Ferrari Group will conduct an analysis, to the extent applicable 

also on antitrust aspects (see Section 3.5. above), both with reference to the potential “seller” 

and the “acquisition target”, ensuring the final agreements include appropriate antitrust 

representations and warranties, where applicable. 
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In case of divestitures, Ferrari Group shall duly evaluate the antitrust compliance 

information and contractual guarantees that the counterparties may request. 

Therefore, it is essential that the Group Compliance Dept. is involved early in the discussion 

of any contemplated merger, acquisition and divestiture.  

3.6. Intellectual Property Rights 

The owner of a valid patent has the right to exclude others from using the invention claimed 

in the patent. This power of exclusivity equates to a “statutory monopoly" in the country of 

registration, limited to the life of the patent and the scope of the patented subject matter. 

Similarly, the owner of a trademark has the exclusive right to use the mark to identify its 

products and distinguish their source from those sold by others. The owner of a trade 

secret has the right to prevent others from misappropriating the secret information, but 

not the right to block others who independently derive that information. 

There are several laws – that vary from country to country – dealing with the acquisition, 

development, enforcement and disposition of intellectual property rights. The abuse of 

intellectual property rights, such as an attempt to enforce an invalid patent to prevent 

competition, can raise also antitrust concerns.  

In case of any doubt or need, the Legal and Corporate Affairs Department and the Group 

Compliance Dept. can advise you on Ferrari’s rights in this area. 

3.7. Prohibition of Unfair Commercial Practices 

Right beside Antitrust Laws, there are various laws and regulations intended to protect 

consumers, preventing undertakings from engaging in unfair commercial practices in 

business-to-consumer transactions (so-called “B2C transactions”) harming consumers’ 

economic interests (“Consumers’ Protection Laws”)20. 

Although Consumers’ Protection Laws may vary from country to country, at their heart 

there is the general prohibition against the so-called "Unfair Commercial Practices (“UCPs”)”.  

                                                                            
20 

Within EU, please see - inter alia – (i) Lgs. Decree No. 206 of 6 September 2005, known as “Consumer 

Code”, adopted pursuant to the Directive No. 2005/29/EC of 11 May 2005, known as “Unfair 

Commercial Practices Directive”; (ii) Section 5 of the “Federal Trade Commission Act”, which prohibits 

– inter alia – all “unfair or deceptive acts or practices”.  
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“Unfair Commercial Practices” are defined as those commercial practices21 that: 

 are contrary to the requirements of “professional diligence22”; and 

 materially distort – or are likely to materially distort – the transactional choices of the 

average consumer whom they reach or to whom they are addressed related to the 

products/services being offered.  

Consumers’ Protection Laws generally distinguish between two types of UCPs: 

o “Misleading” practices (including acts or omissions), that contain false information or 

in any way deceive – or are likely to deceive – the average consumers, inducing them 

to take transactional decisions that they would not have taken otherwise; 

o “Aggressive” practices (including acts or omissions), that, by harassment, coercion 

or other forms of undue influence, induce consumers to take transactional decisions 

that they would not have taken if they had been properly informed.  

It follows that the rules on UCPs are of fundamental importance to all undertakings whose 

products or services are directed towards consumers or have direct links with the latter. 

In this respect, it must be noted that Ferrari’s business model is based on the so-called 

“Ferrari Dealer Network”: virtually all of Ferrari’ cars are sold through a network of 

authorized dealers located throughout the world and none of such dealerships is owned by 

Ferrari. 

Therefore, as a general rule, the relationship between Ferrari and consumers is always 

intermediated by Ferrari authorized dealers. Exclusively in particular and residual cases 

(e.g. so-called “one-offs” and track cars) Ferrari sells directly to consumers. 

In such cases and, more generally, in all circumstances in which a direct relationship with 

consumers – actual or potential (so-called “prospects”) – may occur, Ferrari Group strictly 

adheres to the principles of integrity, loyalty and transparency in any contact with such 

consumers occurring before (e.g. in performing marketing and advertising activities), 

during and after a commercial B2C transaction in relation to a product or service offered.  

                                                                            
21 Commercial practices means any act, omission, course of conduct or representation, commercial 

communication including advertising and marketing, by a trader, directly connected with the 

promotion, sale or supply of a product to consumers. 

22 “Professional diligence” means the standard of special skill and care which a trader may reasonably 

be expected to exercise towards consumers, commensurate with honest market practice and/or the 

general principle of good faith in the trader’s field of activity (see Directive n. 2005/29/EC of 11 May 

2005, known as “Unfair Commercial Practices Directive”, Art. 2, let. h)). 
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Therefore, all Ferrari Workforce, when directly dealing with consumers, must comply with 

Consumers’ Protection Laws and this Practice and refrain from any action, omission, 

behavior or conduct that might represent an infringement of Consumers’ Protection Laws. 

4. TRAINING AND COMMUNICATION 

Ferrari Group employees are required to know and understand the fundamental principles 

established by the Antitrust Laws, as well as the importance to act in compliance with the 

latter and this Practice, so that they are aware of the potential consequences in case of non-

compliance and clearly understand the behaviors and actions that shall be adopted to 

prevent any possible antitrust infringement.  

In this respect, this Practice will be adequately disseminated by Ferrari both internally, 

through its communication on the company intranet, and externally, through its description 

in the corporate website and, where applicable, its inclusion in relevant contractual 

agreements.  

Furthermore, a mandatory training program will be developed by the Human Resources 

Department with the support of the Group Compliance Dept. and targeted to all Ferrari 

employees directly and indirectly impacted by Antitrust Laws based on their roles in Ferrari 

Group. Such training will provide the necessary knowledge of Antitrust Laws and 

instructions aimed at preventing and avoiding misconducts, as well as recognizing and 

correctly handling any possible critical or questionable situation in terms of compliance 

with Antitrust Laws.  

The training program may provide for further – ad hoc – training initiatives in favor of those 

employees that are most exposed to the risk of anti-competitive conducts and thus are 

required to have a thorough knowledge of the antitrust matters applicable to their activities 

and an in-depth awareness of the related risks.  

5. MONITORING, IMPROVEMENTS AND CONTROLS 

Ferrari Group strongly believes that compliance, in order to be fully effective, needs 

periodical revisions and updates. 

The Group Compliance Dept. will periodically review this Practice and monitor its 

implementation to ensure it remains at maximum efficiency, taking into consideration 

various factors such as emerging best practices, changes in the Group’s business activities 

(e.g. related to products; market sectors and geographical areas), as well as possible 

violations or criticalities identified through its activities and the Internal Audit Department’s 

checks. 
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Ferrari’s Top Management and the Internal Audit Dept., also with the assistance of external 

parties, may carry out audits and controls to verify the correct enforcement of this 

Practice. 

6. WHISTLEBLOWING 

Ferrari Group encourages Ferrari Workforce, suppliers, partners, customers and, more 

generally, Ferrari’s stakeholders to report any violation, even potential, of Ferrari’s Code of 

Conduct and, in particular, any possible unlawful conduct that constitutes, or may 

constitute, a violation of – or an inducement to violate – Antitrust Laws and/or this Practice. 

Said reports can be made also anonymously and may be sent to the Group Compliance 

Dept. and/or to the other available channels indicated in the Ferrari Whistleblowing 

Procedure and in Ferrari’s corporate website (please see the section “To Report a Violation 

of the Code of Conduct”, available here).  

Ferrari Group treats reports confidentially, in order to protect the confidentiality of the 

information and data contained therein, as well as the identity of the whistleblower and any 

other person involved or referenced in the report.  

Ferrari Group ensures full protection of whistleblowers that – in good faith or on the basis 

of reasonable grounds and beliefs – made or raised reports and explicitly prohibits any form 

of retaliation, threat, penalty or discrimination against them or anyone who has cooperated 

in the investigation activities. 

7. DISCIPLINARY MEASURES AND INCENTIVES 

Ferrari shall use every reasonable action to prevent and discourage any conduct in violation 

of Antitrust Laws and this Practice, as well as to interrupt and sanction any anti-competitive 

conduct by its employees. 

On the one hand, in accordance with the provisions of the applicable collective employment 

agreement, Ferrari Group takes adequate disciplinary measures against employees whose 

conducts have violated or threatened to violate the Antitrust Laws and this Practice, up to 

and including dismissal to the extent permitted by the applicable labor laws. 

The disciplinary measures to be adopted may vary case by case, in accordance with – inter 

alia – elements such as the gravity and duration of the infringement. In any event, such 

measures will be applied against anyone that engages in conducts or behaviors contrary 

to the Antitrust Laws and/or this Practice, regardless of the role held within Ferrari Group.  

On the other hand, in accordance with company policies, Ferrari Group may define and 

apply incentives aimed at encouraging and promoting compliance with this Practice and 

https://corporate.ferrari.com/en/governance/code-conduct/report-violation-code-conduct


  

 

 

 

20   

the Antitrust Laws, as well as rewarding virtuous behaviors intended to prevent or report 

the commission, even potential, of antitrust offences. 

 


