UNITED COLORS
OF BENETTON.

BENETTON ADOPTS THE CODE OF CONDUCT FOR INTERNAL
DEALING

Ponzano, 28"™ November 2002 — The Board of Directors of Benetton
Group, which met 14th November 2002, has resolved to adopt the “Code
of Conduct” for Internal Dealing as defined by the articles 2.6.3 and 2.6.4
of the Regulation of Markets Organised and Managed by Borsa Italiana
S.p-A.

The Code of Conduct, in view of the fact that Benetton Group S.p.A is
also listed on the Frankfurt stock exchange, will additionally respect the
disclosure and publicity obligations envisaged by the German
Wertpapierhandelsgesetz — WpHG law (Securities Trading Act), Section
15a.

The adopted Code of Conduct provides therefore for the notification of
transactions as per art. 2.6.4 of the Regulation of the Italian Market and
also of the following:

- transactions on financial instruments, including those not listed,
whose value directly depends either on the price of the shares or
on the convertible bonds issued by Benetton Group;

- transactions excluded from the obligation for disclosure as
indicated in art. 2.6.4 item 2 lett. d) of the Regulation of Markets
Organised and Managed by Borsa Italiana S.p.A.;

- undertaking of the obligation upon the execution of one of the

transactions subject to communication.

The adopted Code of Conduct also includes, among the subjects indicated
in art. 2.6.4 item 2 lett. a) of the Regulation of Markets Organised and
Managed by Borsa Italiana S.p.A., the parents of the Significant Person.
The quantitative limits and timing required for the notifiction of the
transactions and for their disclosure to the market are stricter than those
indicated by the Regulation of Markets Organised and Managed by Borsa
Italiana S.p.A. and they are as follows:

Quantative limits: the Significant Person must notify the company of
transactions, also cumulative, that exceed the limit of Euro 50.000,00
per declarant in the quarterly period indicated in art. 1A.2.13.1 of the
Instructions to the Regulation of Markets Organised and Managed by
Borsa Italiana S.p.A., and also the transactions that, in any case, exceed
the amount of Euro 25.000,00 per declarant in a period of 30 calendar
days.

Timing: notification to the company must be executed the same day as
the transaction which, single or cumulative, results in the exceeding of
the aforementioned limits. Benetton Group in turn, upon receipt of the
information regarding such transactions, will arrange for the following
communications (via N.1.S.) to Borsa Italiana S.p.A. in accordance with
the following schedule :

- transactions exceeding the limit of Euro 50.000,00 in the quarterly
period will be notified within 10 stock-market dealing days
following the end of the quarter in which they occurred;

- transactions exceeding the Ilimit of Euro 250.000,00 in the
quarterly period or of Euro 25.000,00 in 30 calendar days, will be



notified within 2 stock-market dealing days following the day in
which the transaction was notified to the company.

All the aforementioned communications will be published by Benetton

Group S.p.A. on the web-site www.benetton.com/investors where the full
text of the Code of Conduct is also available.
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