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1.1

INTERNAL CODE OF CONDUCT
FOR ALL MATTERS RELATED TO THE STOCK

MARKET ACTIVITY OF ACERINOX, S.A.

SCOPE OF APPLICATION

This internal code of conduct applies to thembers of the Board of
Directors and Senior Management of ACERINOX, S.Ad,ain general, to
any of the Company's employees whose duties arelynalated to Stock
Market activities or employees whose involvementairparticular matter
means that they are party to inside information réimafter, ‘the

Addressees'). This Code of Conduct does not amplthé representatives
cited in article 3 of Royal Decree 629/1993, gitbat ACERINOX, S.A.

does not have any such representatives in reldtothe Stock Market.
ACERINOX, S.A. shall keep thorough records at athes of employees
governed by this Code of Conduct and make suchrdecavailable to the
competent authorities. It particular, the Code igsyiio:

a) Members and Secretaries of the administrativiesoof ACERINOX,
S.A. and all of the Group's companies, in accordamith the provisions
of article of Stock Market Law n° 24/1988 of thé"2Rly.

b) The Senior Management of the Acerinox Group, ciwhincludes all
individuals who, in the performance their dutiespart directly to the
Board of Directors, the Chairman of the Board a& ®hief Executive
Officer.

c) Directors responsible for the businesses invlr@us countries in which
Acerinox operates.

d) Employees involved in areas related to Stockketiaactivity, who are to
be expressly informed of their inclusion.

e) Any other employees (executive or otherwise) tsane under the scope
of application based on the decision of the BoafdDaectors of
ACERINOX, S.A. the Audit Committee, the Chairman thve Chief
Executive Officer, in view of the circumstancesach case.

f) External consultants. The term ‘external comsufi’ refers to any
individual or legal entity that provides consultinfinancial or legal
services or service of any kind to ACERINOX, S.Aany of the Group's
companies, and who is thereby privy to inside imfation.

The General Secretary is responsible for keepinglaip-records of all
individuals that come under the scope of applicatibthis Code of Conduct,
as well as informing such individuals of their galiion to abide by the
Code.



1.2.

The securities and financial instruments (here@rafthe Operations') issued
by ACERINOX, S.A. or any of the Group's companteswhich this Code of
Conduct applies are:

a) Transferable securities issued by ACERINOX, SaAd the companies
that form the Acerinox Group that are traded onStexk Market or other
organized markets, in Spain or abroad, or thatpareling admission to
trading on such markets.

b) Financial instruments that grant the option toquire the above
mentioned securities.

c) Financial instruments based on securities otrungents issued by
ACERINOX, S.A. or any of the Group's companies.

d) Transferable securities issued by other comganievhich ACERINOX,
S.A. holds a share, that are traded on the Stoakéflar other organized
markets, in Spain or abroad, or that are pendimgisgion to trading on
such markets.

2 - CONFIDENTIAL INFORMATION

2.1.

2.2.

2.3.

2.4.

The term 'Confidential Information' as usedthis Code of Conduct, in
accordance with the provisions of article 8.1.1 tbk Stock Market
legislation, refers to all information that has rimden made public of a
specific nature which involves ACERINOX, S.A. anid subsidiaries or
securities issued by ACERINOX, S.A. and its Groapg which, were this
information to be known, may have a noticeableatf: the value of such
securities on the market or any organized tradystesn.

The Addressees are not permitted to use informatiegarding the
Operations of which they are aware as a resulhaf fposition to their own
advantage, either directly or by passing this im@tion to third parties
without the express knowledge of ACERINOX, S.A.

Any Addressee that is in possession of dataformation related to the
Operations must protect this data and informatmathout prejudice to their
right of communication and collaboration with tregél or administrative
authorities, in accordance with the provisions ¢bck Market Law n°
24/1988 of 28 June, or any other relevant legislation. In patsc, the
Addressees are responsible for preventing such atataformation being
used in an abusive or disloyal way, and reportiages that may have taken
place and taking all necessary measures withim gwier to prevent, avoid
and, if applicable, resolve the consequence thgtoneur from such abuse.

The Addressees that are in possession ofernsidrmation must abstain
from partaking in the following conduct, either treir own or somebody
else's behalf, directly or indirectly:



2.5.

2.6.

b)

Preparing or performing any operation involvinghsgerable securities
or financial instruments, as defined in the presisaction, to which the
inside information refers, or involving any othemé of security,

financial instrument or contract, traded on a sdeoyn market or
otherwise, that are based on the transferable ifesupor financial

instruments to which the inside information refers.

This article does not apply to the preparation gedformance of
operations that the existence of which, in itsetfpstitutes the inside
information. Neither does this article apply to miens that are
performed in order to fulfil an obligation which stdts from an
agreement made before the person concerned camedasession of
the inside information. Further exception is made dther operations
that are performed in compliance with the appliedbbislation.

Passing such information to third parties, ekcep the standard
performance of their professional duties.

Making recommendations to a third party who intetasacquire or
dispose of transferable securities or financiatrumeents or intends to
advise other parties to acquire or dispose of temable securities or
financial instruments based on this information.

The prohibitions established in this section agplhany individual who is in
possession of inside information when said persoowis or should have
known that the information was of such a nature.

The Chief Financial Officer is responsible foonitoring developments in
the market for securities and financial instrumgnatsdefined in article 1.2,
and any new information issued by professionalribistors of economic
data and the broadcast media that may affect tberides and financial
instruments, during the research or negotiatiorsptwd any type of legal or
financial operation that may constitute inside mfation.

If an abnormal behaviour occurs with respedhe trading price or volume
of the securities and financial instruments, asneelf in article 1.2, the Chief
Financial Officer will contact the Chairman of tBeard of Directors or the
Chief Executive Officer immediately. If necessandan the event that there
IS a reasonable indication that such behaviourcsrsequence of the release
of information in a premature, incomplete or disgddrmanner, the Chairman
of the Board or the Chief Executive Office mustetaitl necessary measures
to circulate a report of the relevant informatiommediately, which expressly
states, in clear and precise terms, the statuseobperation which is under
way or which gives advance notification of the mhation to be made
public.



2.7.

3.1.

3.2.

3.3.

The Chairman or, if applicable, the Chief BExee Officer and Board
Members must perform the following duties in theaar for which they are
responsible:

a) Limiting access to information strictly to thosedividuals within the
organization or external consultants to whom thdéormation is
absolutely indispensable in the performance of ttheiies.

b) Expressly notifying those who receive such infation that it is of a
confidential nature and that its use is prohibitat that it is recorded on
the document register that is kept by the Genezateary, as described
in the following section.

c) Keeping a document record for registering evagration that may give
rise to inside information, in which it is expressktated which
individuals are privy to the information and theted@n which each of
them came into possession of the information.

d) Implementing security measures for custody, aralgivi access,
reproduction and distribution of inside information

e) The General Secretary is responsible for keepingemtral record of
inside information which expressly states the infation received by
each of the individuals responsible for confiddntfrmation, following
the procedure that is deemed most appropriate.

NOTIFICATION OF OPERATIONS

The Addressees must notify the General Secreta®GERINOX, S.A. in

writing before the 3% January of any securities that they hold, directly
indirectly, in ACERINOX, S.A. or the Group's compesx Any individuals

that acquire the status of Addressees after the iddicated must provide
such information within thirty days from the data which they become
Addressees.

Addressees must notify the General Secretary of RGIEX, S.A. of any
operation in a personal capacity involving the supsion, purchase, sale or
option to purchase securities of ACERINOX, S.Atlwe Group's companies,
performed by the Addressee or on their behalf, iwieven days from the
date of the operation. Such notification must ideldthe number and type of
security involved in the operation, the price of thperation and the date it
takes effect.

The provisions of section 3.2 do not apply dperations ordered by
organizations to which the Addressees have perntignelelegated the
management of their share portfolio. Nevertheldgijresses must notify
ACERINOX, S.A. of the existence of such contraatd #he identity of the
portfolio manager, who is obliged to provide alformation requested by
ACERINOX, S.A. in accordance with the scheduleastin sections 3.1 and
3.2.



3.4.

3.5.

5.1.

The obligation to make such notification isthout prejudice to the
fulfilment of any other obligation established hyyaregulatory body or that
results from the provisions of article 83b of Stddarket legislation.

Operations performed by related individuaoatome under the scope of
the regulations in this Code of Conduct. The teaiated individual' refers to
any individual who is related to the Addresseeshef Code of Conduct in
any of the following ways:

a) The spouse or partner in a relationship of aparable status.

b) Children under the age of consent under theermial authority.

c) Organizations in which they have a controllingerest.

d) Any individual or entity that acts on their béff@a in their interest.

TEMPORARY OPERATIONAL LIMITATIONS

Due to the existence of a situation that may geedreside information, at
the request of the Chairman or the Chief Execu@ffcer, the Board of

Directors may set a period in which operations carme performed by the
individuals defined in section a) or other peoplevolved with the

information. In any event, Addressees must notquerfoperations in the
fifteen-day period before the publication of thendial Accounts and the
guarterly and six-monthly financial status reports.

CONFLICTS OF INTEREST.

The Addressees must notify ACERINOX of anysilde conflicts of interest
with the Company that they may be subject to asesulr of family
relationships, personal assets or any other cduséhis effect, and without
prejudice to the obligation of loyal conduct esistied in corporate and
employment legislation, the term ‘conflict of irdst refers to the
performance of operations of any type with seasijtiraded or otherwise, of
organizations or companies that are dedicatedetsdime type of business as
ACERINOX, S.A.

Such operations are not considered a conflict tef&st if the family member
involved is a third-degree blood relative or a sekdegree relative by
marriage or more distant.

A conflict of interest is deemed to exist as a lteslupersonal assets when a
conflict arises in relation to a company that is hy the Addressee. In order
to determine the existence of such a conflict,citeria set in article 42.1 of
the Commercial Code must be applied.



5.2.

The information referred to in section 5.1 mustkegt up-to-date. To this
end, Addressees must notify the General Secretat&kGERINOX, S.A.
immediately of any incident that may involve a dmtfof interest, as soon as
they become aware of such an incident.

6 - RELEVANT INFORMATION

6.1.

6.2

6.3

6.4

In accordance with the provision of article 82 twfck market legislation, the
term 'relevant information' refers to all infornmati that the knowledge of
which may reasonably influence an investor to aequor dispose of
securities or financial instruments and which miggrefore, have a slight
impact on trading in secondary markets.

ACERINOX, S.A. will notify the market of any lewant information
regarding the Company via notification to the CNNIMe Spanish National
Securities Market Commission).

The CNMV is to be notified of any relevant inforneat prior to its
dissemination through any other means, as sooheasetevant information
emerges, the relevant decision has been takeneoretbvant agreement or
contract with third parties has been signed.

As a general rule, the General Secretary is redpen®r the notification of
relevant information to the CNMV.

Under exceptional circumstances, the Chairman, fEecutive Officer or
any Member of the Board of Directors of AcerinoxASmay make the
notification of relevant information.

The Audit and Control Committee of ACERINOX must b#ormed of
notifications of relevant information whenever nesary in order to comply
with the regulations that govern its competencekaperations.

Notifications of relevant information are to be madvailable via the
shareholder section of the ACERINOX, S.A., once@NMV (The Spanish
National Securities Market Commission) has beerfiadt

Relevant information that is released to tregkat must be truthful, clear,
guantified and complete without leading to, or patdly leading to,
confusion or deception.

Whenever the Company considers that relevdatmation should not be
made public as it may affect their legitimate ietds, the CNMV (The
Spanish National Securities Market Commission) mbst informed
immediately, and the Company may thereby be rediedethis obligation
under the provisions of article 91 of Stock Madegfislation.



7 -

OPERATIONS INVOLVING THE  COMPANY'S OWN

SECURITIES.

7.1.

7.2

8.1.

8.2.

The determination and implementation of specifangl for the acquisition
or disposal of the Company's own securities by AQERX, S.A. and the
Group's companies must comply with the Stock Matket n® 24/1988 of
the 28" July and any other applicable legislation curneirtlforce.

The Chief Financial Officer of ACERINOX, S.A.responsible for making
official notifications regarding transaction thaave been carried out
involving the Company's own securities, as requitedler the current
provisions. The Chief Financial Officer must alsmsere adequate
monitoring and recording of such transactions.

THE OBLIGATORY NATURE OF THE CODE OF CONDUCT.

Compliance with this Internal Code of Conduct isligdtory for all
Addressees, who are to be informed of such an atiobig by ACERINOX,
S.A

The Addressees must also act at all times in aeocaelwith other applicable
regulations, with Stock Market legislation and,piarticular, with the Stock
Market General Code of Conduct in the annex to RDg&ree 629/1993, as
long as it remains in force.

COMMUNICATIONS AND MONITORING OF COMPLIANCE.

All communications and notifications mentioned hetCode of Conduct

must be made in writing to the General Secretary sent via reasonable
channels or given in person at the Company's HgfdeQin which case, a

proof of receipt must be given. The General Seryawmto keep an up-to-

date Record of all securities referred to in theel€ of Conduct on behalf of
all individuals that come under the scope of thigl€ The General Secretary
must maintain a strict policy of confidentiality twi respect to the data
contained in the Record.

The General Secretary is responsible for monigpriand ensuring
compliance with the regulations set out in this €afl Conduct, under the
supervision of the Audit and Control Committee.



10 -

BREACH OF THE CODE OF CONDUCT.

The breach of the provisions this Code of Condihet,contents of which are
drafted in accordance with current Stock Marketskagjon and the General
Code of Conduct in order to regulate the operatiammnd discipline on the
Stock Market, may give rise to the correspondingiadstrative sanctions,
without prejudice to the application of employmésgislation.



