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REGULATIONS OF THE BOARD OF DIRECTORS
OF ACERINOX

PRELIMINARY TITLE.
PURPOSE, | NTERPRETATION AND AMENDMENT

OF THE REGULATIONS.

Article 1. Purpose

The purpose of these Regulations is to govern thanization and operation of the Board
of Directors of ACERINOX, S.A,

Article 2. Scope of application.

1. These regulations apply to the Members of tbhar® of Directors and, insofar as it is
compatible with the the specific nature and fundidn each case, to the Senior
Management of the Company.

2. The Members of the Board and Senior Manage@ntinder obligation to ensure that
they are familiar and comply with the present Ratjahs, as set out in this document.

Article 3. Interpretation.

1. These Regulations complement those currentigroce under Commercial Law and the
Company's Articles of Association with respectite Board of Directors.

2. These regulations are to be interpreted inwWith the general criteria of interpretation
with respect to legal regulations, fundamentallkéeping with their spirit and purpose.
The Board is available to clarify any of the Regjolas’ content.

Article4. Amendment.

1. Amendments can be made to the present Regudabip agreement of the Board of
Directors in compliance with the requirements sgtio this article.

2. The Chairman of the Board or at least fourhaf Board Members can propose such
amendments to the Board in the event that theyidenshem necessary under the
current circumstances.



3.

4.

In such cases, the proposed amendment is gerievith the notification convening the
meeting of the Board of Directors. Each of the Bosiembers must be notified of the
Board meeting individually with at least 17 daystice before the date of the meeting.

In order for amendments to the Regulationsetgdidated, they require agreement from
at least two thirds of the Board Members presetitameeting.

TITLE |
GENERAL PROVISIONS REGARDING THE BOARD OF DIRECTORS.

Chapter | - Composition, competence and functions of the Board of
Directors.

Article5. Composition.

1.

The number of Board Members is determined @tGkneral Meeting of Shareholders,
and must be no less than five and no more thagefiftas established in the Articles of
Association.

. As well as the conditions established by laW,iradividuals appointed as Board

Members must comply with the provisions set outhase Regulations and make a
formal commitment at the moment they assume thesitipn to comply with the
obligations and duties stated in the provisionsy Awividual that has reached seventy
two years of age cannot be appointed or re-elected.

. When exercising its rights of proposal to then€al Meeting of Shareholders and co-

option in order to cover vacancies, the Board afe€iors must ensure that External
Board Members constitute the large majority in ¢benposition of the committee and
that the number of Executive Board Members is eudfit to provide the necessary
knowledge and information about the Company's mamaat.

. Within this group consisting mainly of Exterrdard Members, the Board must also

ensure that there is a representative share ofrietaqy and Independent Board
Members in proportion to the proprietary weightofghe Company's share capital.

. It is possible for External Board Members toneeher Independent nor Proprietary. In

the case of External Board Members that cannotdosidered either Independent or
Proprietary, the Company must notify Senior Manageinand significant shareholders
of such a situation and its implications.

. The Board must explain the status of each Bdéethber to the General Meeting of

Shareholders, as the latter is responsible forahténg or approving the appointment
of each Board Member.



7. When drafting and approving the Annual Repofit Gorporate Governance, the

contribution attributed to the Board Members must donfirmed or, if necessary,
revised. If applicable, the Report must explain tkasons for the appointment of
Proprietary Board Members at the request of shé&lel®who have a holding of less
than 5% of the share capital. In addition, the Repaust explain, if necessary, the
reasons why any formal proposals by a shareholeferd the Board were not approved
even though the shareholder holds the same orhehigumber of shares than other
shareholders whose requests for the appointmeRtragrietary Board Members were
approved.

Article 6. Competence of the Board of Directors.

1.

The Board must effectively assume the powersleafdership, management and
representation of the Company that they are atgtby law or the Articles of
Association.

. Within the limits set by law, the delegation mdwers by the Board to one of its

Members in no way removes these powers from thedBoa

In any event, through the adoption of the apexds required in each case in
compliance with the law, the Articles of Associatiand the Regulations, the Board of
Directors has the right to exercise the followirnyvers:

a) The appointment and dismissal of the Chairnvace Chairman and Secretary
of the Board.

b) The delegation of powers to any of its Memherder the terms established by
law and the Articles of Association, and the anrentrof these powers.

c) The appointment and removal of Board Membeggiired to form the various
Committees established in these Regulations.

d) The appointment of Board Members, in the ewdntacancies, until the next
General Meeting of Shareholders, at the proposathef Appointment and
Remuneration Committee.

e) The acceptance of resignation from Board Member

f) The preparation of the Annual Accounts and rtmgesentation to the General
Meeting of Shareholders, as well as the quarteng six-monthly financial
status reports.

g) The presentation of the reports and proposaladgreements that the Board of
Directors have to provide, in compliance with thheyisions established by law
and the Articles of Association, in order to disgeate them and, if required,
obtain the approval of the General Meeting of Shalders.

h) The approval of the Company's strategies, padispolicies.

i) The approval of the acquisition and divestitaféhe assets of the Company and
its subsidiaries which have a certain significarfioewhatever reason, except in
the case of approval being the responsibility o tGeneral Meeting of
Shareholders.

j) Approval of Senior Management contracts as psep by the Appointment and
Remuneration Committee.

K) In general, the organizational powers of theafioand Senior Management and,
in particular, the amendment of the present Reiguist



l) The powers that the General Meeting of Shadrsl has granted to the Board of
Directors, which can only be delegated with theregp prior agreement of the
General Meeting of Shareholders.

m) Ensuring at all times that the Company has aatedeadership and management
while, at the same time, assessing its performance.

n) Approving the Company's Code of Conduct.

0) Ensuring the quality of information provided s$bareholders and the markets
with respect to relevant operations.

p) Being committed to the reliability of economand financial information,
prepared in accordance with current legislatiorsueing that the transactions,
acts and events that affect the Company have trakgn place and are
effectively recorded in full and in compliance widpplicable legislation at all
times, with respect to their presentation, breakidewd comparability and that,
as such, they provide an adequate representatitire @@ompany's status and its
rights and obligations on the date in question.

q) Any other powers granted in these Regulations.

4. The main principle that has to govern the actiof Board of Directors at all times is
striving to achieve the greatest overall Comparyesdased on the creation of value for
shareholders, while abiding by the strictest pples of ethical business.

Article 7. Representative functions.

1. The Board of Directors is entitled to represiet Company under the established legal
and statutory terms.

2. The Board Members to which the power of repreg®n is delegated are required to
keep the Board regularly informed of all acts thed undertaken while executing this
power and that go beyond the ordinary administnadiobthe Company.

Article 8. Specific functions in relation to the Annual Accounts and M anagement
Report.

1. The Board of Directors must prepare the AnrAounts and Management Report,
both individual and consolidated versions, in saciay that they faithfully represent
the Company's capital and financial status andopmdnce, in accordance with the
provisions of the law. Prior to the submissionhade reports, they must be certified by
the Chief Executive Officer and the Chief Finandificer, and in the cases of the
Consolidated Annual Accounts, state expressly tha& accounts incorporate the
accounting statuses of all of the group’s compaieth nationally and internationally,
within the scope of consolidation, in compliancéhaaccounting and commercial law.
In addition, the Audit and Control Committee arguieed to inform the Board of the
accounts.

2. The Board of Directors may request as manyficiations as it deems necessary from
the external auditors and the Company's employees.



3. In particular, the Board of Directors is respibie for ensuring that the above
mentioned accounting documents are drafted in @edraccurate terms that make it
easy to understand its content. The Board of Dorscis required to include any
comments that may be useful for clarifying the eahbf the Accounts and Report.

Article 9. Balancein the performance of functions.

1. The Board of Directors must perform its dutiedine with the principle of balance
between rights and responsibilities.

2. The Board of Directors is required to establesh many mechanisms as may be
necessary to monitor the decisions taken.

3. The Board must be particularly committed to tpctng the interests of minor
shareholders, as long as these are compatiblelat@ompany's interests.

4. The Board of Directors must explain its decgisidbefore the General Meeting of
Shareholders.

Chapter |1 - Structure of the Board of Directors

Article 10. The Chairman of the Board.

1. The Chairman of the Board is to be elected femmong the Board Members. The
Chairman's term of office is the same as the téry serve as a Board Member. As a
result, in the event of re-election as a Board Memib is not necessary for them to be
re-elected as Chairman.

2. The Chairman has the ordinary right to call @t Meeting, draft the agenda and
oversee the debates, without prejudice to the atitig to call such a meeting under the
circumstances set out in article 21 of the Artidé#ssociation.

3. The Chairman of the Board does not have a ohepiudte in the event of a split vote.

Article 11. TheVice Chairman of the Board.

The Board may assign one or two of its Membersias €hairmen, who can substitute the
Chairman in their duties in case of their absemcethe event that no Vice Chairman
attends the Board Meeting, the longest serving @& mber assumes these duties.

Article 12. The Chief Executive Officer.

The Board may delegate all of the delegable poweers Board Member, in accordance
with the law, the Articles of Association and th&egulations. In such an event, the Board
Member is responsible for the effective leadersfighe Company's businesses, in line
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with the decisions and principles that the Genkteéting of Shareholders and the Board
of Directors establish in their respective fields.

The position of Chief Executive Officer may be hbldany Board Member, including the
Chairman.

Article 13. The Secretary of the Board.

The Board of Directors must appoint a Secretaryp whes not necessarily need to be a
Board Member. The Secretary is responsible for ¢beservation of the Company's

corporate documentation and keeping minutes tltatrdethe facts and decisions taken in
Board Meetings and validating the agreements wighGhairman's approval. The Secretary
must ensure the formal and substantive legalithefactions of the Board, checking their

statutory validity and compliance with the provissoestablished by the regulatory bodies
and, if applicable, take recommendations from thHesgies into account. In addition, the

Secretary is required to ensure the observancheofCompany's principles of Corporate

Governance and the Regulations of the Board ofdiurs.

When drafting the minutes of meetings, the Segretarst include concerns that were not
resolved in the Meetings with respect to any praposthe running of the Company by the
Board Members or the Secretary themselves.

In the event of absence, holiday or iliness, ther&ary must be substituted by the
Chairman, as designated by the Board.

Article 14a. Delegated Committees of the Board of Directors.

The Board of Directors may be assisted in theiieduby any Committee that may be
considered necessary. The Appointment and Remumer@bmmittee and the Audit and

Control Committee continue to exercise the compterestablished in the corresponding
regulations.

Article 14b. The Executive Committee of the Board.

1. Without prejudice to the delegation of powerghe Chief Executive Officer, the
Board of Directors may assign an Executive Committ&hin the Board in order
to ensure the appropriate monitoring of the busiegsand facilitate regular
monitoring processes for these bodies.

2. The Board of Directors is responsible for detamgy the number of members on
the Executive Committee. If no decision is takethwespect to this number, the
Committee is to have six members who are selecyethé Board of Directors
itself. The Board should ensure the adequate aodopional representation of
Proprietary and Executive Board Members in the amsiijpn of the Executive
Committee. In any event, the composition must cgmplth the provisions
established in the following articles with resptecthe required inclusion of certain
Board Members.



w

The Chairman of the Board assumes the samesdutithe Executive Committee
and acts as the Secretary of the Board. If ther@tzen of the Board does not hold
the position of Chief Executive Officer, the lattaust necessarily form part of the
Committee, even if this causes the number of mesnigerise to seven in the event
of there being more than one Chief Executive Offite such an event, they would
all form part of the Executive Committee.

4. Members of the Company's Senior Management reay\ted to the sessions of
the Executive Committee if the Chairman deems jreyriate, at the proposal of
the Chairman or any of the other Committee members.

5. The Executive Committee convenes as requirethéyChairman as often as they
deem necessary, as well as meeting when the Bdabdrectors is not able to
convene within the following 45 days, for whateegcumstances.

6. At the request of the Chairman, the Secretamesponsible for notifying Board
Members when a meeting is convened and sending tiemagenda for the
meeting. The meetings, their requirements and fireicedure are governed by the
regulations that the Board of Directors have ircelat the time.

7. If no other decision is taken on the issue,Bkecutive Committee convenes at the
Company's Head Office.

8. The constitution of the Committee is deemeddvathen more than half of its
members are present.

9. The Chairman is responsible for opening andirfpdebates, granting the floor to
whoever requests it, ensuring that each of the reesnbxercises their right to
speak.

10. Minutes recording the content of the meetirg tarbe prepared by the Secretary
and then submitted to the Chairman for approvag Bdok of minutes of Executive
Committee meetings must be made available to ah@Members of the Board of
Directors.

11. The expenses incurred by the members of theufixe Committee as a result of
their attendance are to be reimbursed under anyrostances that are authorized
by the Board of Directors.

Article 14c. Regulations of the composition and operations of the Audit Committee.

1. The Company must have an Audit Committee thatase up of no less than three and
no more than five Board Members appointed by thar8@f Directors. The members of
this Committee must have a proven track record hed tapacity, experience and
commitment required to perform such duties.

2. The term of office for this appointment is fou@ars and the members are eligible for re-
election if they maintain their role as Board Memsbe



The majority of the members of the Audit Committeeist be Non-Executive Board
Members.

3. At least one of the members of the Audit Comeeittnust be an Independent Board
Member to be appointed based on their knowledge expmkrience in the field of
accounting, auditing or both.

4. The Chairman of the Audit Committee is to bec&ld from among the Non-Executive
Board Members or Board Members who do not perfomactbrial or executive duties in
the Company, and who are underaomtractual obligations except those for the positd
which they are being appointed.

5. The Chairman must be replaced every four yeaisr@ay be re-elected after a period of
twelve months after leaving the post.

6. The Committee is responsible for at least thieviong duties:

a)

b)

c)
d)

f)
9)

h)

)

Reporting on the Annual Accounts and quartenly six-monthly financial statuses
and sending them to the market regulatory and sigmey bodies.

Submitting proposals for the appointment of acts auditors and audit companies
to the Board of Directors for submission to the &ahMeeting of Shareholders, as
established by law.

Ensuring that the annual external audit planpaa with the requirements set by
the Board of Directors.

Reporting to the General Meeting of Shareholdershe matters raised regarding
its area of competence.

Overseeing internal audit services, the efficyenf the Company's internal controls
and risk management systems. In addition, the Cti@enis responsible for holding
discussions with accounts auditors and auditing paomes regarding significant
weaknesses in the internal control system detectéae course of the audit.
Overseeing the preparation and presentatioegilated financial information.
Establishing appropriate relations with accowiditors and auditing companies in
order to gather information regarding any matterat tmay jeopardize their
independent status, for submission to the Commitied any other information
related to the performance of accounts auditing @amy communications
established in the provisions set out in the actowuditing legislation and
technical audit regulations. In any event, writ@nfirmation must be provided
annually by accounts auditors and auditing comgaaférming their independent
status to the Committee with respect to any estiteewhich they are directly or
indirectly related. Any other services of any nattltat have been provided by the
accounts auditors and auditing companies, or asgcésted body, must be reported
to the Committee, in accordance with the provisiohsAccounts Auditing Law
19/1988 of the 12 June.

Issuing an annual report outlining its opini@yarding the independent status of
the accounts auditors and auditing companies, poiessuing the Account Audit
report. This report must comment, in all casesth@nprovision of the additional
services mentioned in the previous section.

Any other duties that are assigned by the Badiirectors.
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7. The committee is required to convene as oftemaag be deemed necessary in order to
fulfil its objectives, convening whenever the Chaan or two other members request such
a meeting. Company employees must attend Committeetings as required and
collaborate in any way possible and provide angvaht information they may have. The
Committees' decisions and recommendations are detided by a majority vote.

8. The Committee must convene at the request dChiarman or two other members. Any
of the members may request that the Chairman casvem meeting whenever
circumstances that necessitate such a meeting. darise Chairman is responsible for
drafting the agenda of items to be discussed. ®hstitution of the Committee is deemed
valid when half of the members plus one are presemépresented. Any Board Member
can delegate their representation in writing tota@oBoard Member.

9. As well as the Committee members, any persontths been invited may attend the
meetings if they consider it of interest.

10. After deliberation, decisions are to be takgralmajority vote. Through its Chairman,
the Committee must report to the Board of Directorsall of the actions taken and
decisions made or pending.

Minutes recording the content of the meeting arbe@repared by the Secretary and then
submitted to the Chairman for approval. The minwes to be recorded in the book of
minutes and a copy sent to each Board Member.

The expenses incurred by the members of the Coserait a result of their attendance are
to be reimbursed in the same quantity as for aitbgnBoard Meetings, and may involve
any external consulting services deemed necessartheém to perform their duties
effectively.

Article 14d. Regulations gover ning the composition and operations of the
Appointment and Remuneration Committee.

The Appointment and Remuneration Committee is tofdmened of the individuals
appointed by the Company's Board of Directors thezse. The number of members must
be no less than three and no more than six.

The Board must appoint the members of the Committea among the External Board
Members who, in the Board's opinion, meet all oé thecessary requirements for
performing the assigned duties.

The renewal, re-election and dismissal of the memb&f the Appointment and
Remuneration Committee are governed by the regulatestablished by the Board of
Directors.

The Board of Directors appoint the Committee Chamnand Secretary every four years.
The Chairman is to be appointed from among thepeddent Board Members and must
be substituted in the event of absence, holidajlimess by the longest-serving Board
Member and the Secretary, as designated by thelBoar
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The Committee must convene at the request of trer@han. Any of the members may
request that the Chairman convenes a meeting whergércumstances that necessitate
such a meeting arise. The Chairman is responsilérafting the agenda of items to be
discussed.

As well as the Committee members, any person thatlbdeen invited may attend the
meetings in their capacity as Board Members, Compenployees or professionals who
provide services to the Company.

Decisions are to be taken by a majority vote. Tgloits Chairman, the Committee must
report to the Board of Directors on all of the an# taken and decisions made or pending.

Minutes recording the content of the meeting arbe@repared by the Secretary and then
submitted to the Chairman for approval. The minwes to be recorded in the book of
minutes and a copy sent to each Board Member.

The expenses incurred by the members of the Comerait a result of their attendance are
to be reimbursed in the same quantity as for aitbgnBloard Meetings.

The Members of the Committee may any seek extecoakulting services deemed
necessary for them to perform their duties effetyiv

Chapter 111 - Relations of the Board of Directors
Article 15. Relations with Shareholdersin general.

The Board of Directors is responsible for estalighadequate mechanisms for the
shareholders to submit their enquiries in relatmithe management of the Company. The
Board must protect the shareholders' interestfl airges, however many shares they may
hold, as long as these interests are compatibletivit Company’'s.

Article 16. Relationswith Shareholders

1. The Board of Directors must encourage infornsbd@reholder participation at the
General Meeting of Shareholders.

2. In general, the Board of Directors must takenasly measures as may be necessary in
order to enable the General Meeting of Shareholdeperform any duties that involve
the Board effectively, in accordance with the lawd ghe Articles of Association.

3. In particular, the Board of Directors shoulkletahe following measures:

a) Provision to shareholders of all legally reqdiinformation prior to the General
Meeting of Shareholders.

b) Responding with the utmost diligence to reguést information received from
shareholders prior to the General Meeting of Shadels, in accordance with
the law.

c) Responding with the same diligence to enquifiesn shareholders when the
General Meeting of Shareholders is held.
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4. The Shareholder Relations Department is resplengor forwarding any enquiries
submitted to the Board. A section is available lb@ €Company's website for making
enquiries and requests for items to be added tagbada of the next General Meeting

of Shareholders.

Article17. Reationswith Auditors.

The Board's relations with auditors, both interaald external, should be conducted
through the Audit and Control Committee.

Article 18. Relationswith senior M anagement.

The Board of Directors must conduct direct reladiovith the members of the Company's
Senior Management, as established in article 2Besfe Regulations.

TITLE I
BOARD OF DIRECTORS CHARTER

Chapter | - Appointment and dismissal of Board Members.

Article 19. Appointment of Board Members.

1. Board Members are to be appointed by the Gehealing of Shareholders or by the
Board of Directors in compliance with the provisoestablished by law and the

Company's Articles of Association.

2. Proposals for the appointment or re-electiorBoard Members put forward by the
Board or the General Meeting of Shareholders, dsasdheir provisional appointment
by co-option, must be approved by the Board:

a) By proposal from the Appointment and Remunenaommittee, in the case

of Independent Board Members.
b) A prior report from the Appointment and Remwatem Committee is
required, in the case of all other Board Members.
Such proposals for the appointment or re-electibiBaard Members must only be
submitted for individuals with a well proven tragkcord of solvency, competence and
professional experience.

Article20. Term of office.
1. Board Members are to perform their duties fpeaod of four years.

2. Board Members who are appointed by co-opti@ntarperform their duties until the
date that the next General Meeting of Sharehoiddrsld.
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3. The Board of Directors cannot propose the disaliof External Board Members until
the end the statutory period for which they weneaamted, except in the event of a prior
report from the Appointment and Remuneration Coramitstating that there is
justifiable cause for dismissal.

4. Independent Board Members cannot hold a posé® such for a continual period of
over twelve years.

Article 21. Dismissal of Board Members.

1. Board Members must terminate their duties ateiid of the period for which they were
appointed and when decided by the General Meefigiareholders.

2. Board Members must submit their resignationtiie Board of Directors and, if
necessary, formalize the dismissal, in the eventuliiiling any of the established
conditions of incompatibility or legal prohibitiomhich prevent them from performing
their duties with due diligence.

3. Proprietary Board Members must directors tetiggr resignation when the shareholder
that they represent sells their entire shareholdimgrest. In the event that their
shareholding interest is reduced, they must teniheir resignation when the
corresponding figure is reached.

4. No proposals can be made for the dismissalaggendent Board Members prior to the
expiration of the statutory period for which thegr& appointed, except in the event of
justifiable cause, as judged by the Board at thepgsal of the Appointment and
Remuneration Committee, or if it is necessary talifiyathe structure of the Board as
the result of a takeover bid in order to maintéi@ principle of proportionality.

5. When a Board Member terminates their dutiesreethe end of their term of office,
they must notify all of the Board Members of theiasons in writing.

Article 22. Nature of theresolutions of the Board on thisissue.
In accordance with the provisions set out in ati2l of the present Regulations, Board
Members involved in proposals for appointment, leztgon or dismissal must abstain from

participating in the discussions and vote regardhggr position and leave the meeting
while such procedures take place.

Chapter 1. Duties of the Board in the performance of their role.

Article 23. General duties of the Board.

1. Above and beyond the duties established bytlagvrole of Board Members is to ensure
that all elements of the Company, its capital aratkiorce achieve the maximum
performance, with respect to fulfilling the Compangorporate purpose and abiding by
ethical business principles.
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2. In the performance of their duties, Board Membmust work with the diligence
required of a professional businessperson and teyasiesentative. To this end, they are
required to:

a) Keep informed and prepare adequately for Boaegtings and the delegated
committees to which they belong.

b) Attend the meetings of the committees of whinkly form part and participate
actively in the discussion in such a way that thegintribution facilitates an
effective decision-making process. Notify the Boarthe event that they cannot
attend the sessions that have been scheduledusiifigble cause and delegate
their representation to the Board, if applicable.

c) Carry out any specific task assigned to thenthieyBoard of Directors that can
reasonably be assumed to form part of their duties.

d) Request that a Board meeting be scheduled wheiiteis deemed necessary or
request the inclusion of items on the agenda touds issues that they consider
important, in accordance with the law and the Aef Association.

e) Oppose agreements that do not comply withaiwe the Articles of Association
or the Company's best interests and request tlcht goposition is recorded in
the minutes of the meeting, whenever it is deenpgualagoriate in order to protect
the Company's interests.

Article 24. Duty of confidentiality of the Board.

1. Board Members must maintain the confidentiadtydiscussions held by the Board of
Administration and any committees of which theynfopart. In general, they must
abstain from revealing information to which theywé&deen privy in the performance of
their duties.

2. The duty of confidentiality remains in forceeavafter the Board Member's duties have
terminated.

Article 25. Non-competition obligation.

Board Members are not permitted to provide thewvises to the Company's competitors in
such a way as to cause a potential conflict of@ste except with the express authorization
of the Board of Directors.

Article 26. Duty of loyalty.
In the performance of their duties, Board Membergetthe following obligations:

1. Avoiding conflicts of interest, whether the irgst be their own or a family member's,
and in the case of unavoidable conflicts, notifyihg Board of Directors of such cases
at all times.

2. Not to make use of company information that a¢ public knowledge for personal
purposes.

3. Not to make use of the company's assets unaulysing their position in the company
to their personal advantage. Ensuring that the do&mDirectors is fully aware at all
times of all aspects of the financial and commén@éationship between the Board
Member and the Company.
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Not to take advantage of business opportungfeshich they become aware due to
their position as a Board Member.

Notifying the Board of any significant changedheir personal circumstances that may
affect the nature or condition in which they werarged a position on the Board, or
that may lead to a conflict of interest.

Notifying the Board of any Company shares, aggtior derivatives related to the value
of securities that they own directly or through g@amies of which they are significant
shareholders. The Board must also be notified pichianges that occur with respect to
the Board Member's shareholding or related rigletgardless of compliance with stock
market regulations.

Notifying the Board of all legal or judicial preedings or situation of any type relating
to the Board Member personally that may have aifsignt negative impact on the
Company's reputation.

Article 27. Conflicts of interest.

Board Members must abstain from voting or partigigain the deliberations involving
issues in which they hold a personal interest dclwvhffect a family member or a company
in which they hold an executive position or in whibey are significant shareholders.

Article 28. Use of company information.

The Board must comply with the Code of Conductldistaed in Stock Market legislation
on this issue, as well as, in particular, the ma&Code of Conduct of Acerinox, S.A. with
respect to the Stock Market.

Chapter I11. Rightsand powers of the Board.

Article 29. Power s of information and inspection.

1.

The Board has been granted the broadest pgassible to access information on any

aspect of the Company that is necessary for themoinning of its operations. The
right to information is extended to affiliated coampes, both nationally and abroad.

. In order to avoid disruptions to the everydagnagement of the Company, the right to
information must be exercised by first addressieg@hairman of the Board, who then
responds to the Board's requests and providesetessary information directly to the
Board. The Chairman is also responsible for arrandor the Board to have contact
with any necessary interlocutor from the organaratiand putting the necessary
measures in place for any required examinationsrespekctions to be performed in situ.

Article 30. Remuneration of the Board.

1. The Board Member has the right to the remurmrain both fixed and variable terms,

as established at the General Meeting of Sharetslile accordance with statutory
provisions, for their attendance at meetings ae@ tommitment to the Company.
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2. The remuneration of Board Members must be ptedan the corresponding reports in
compliance with the Company's principles and curegislation.

3. If, while performing their executive dutiesetBoard Member holds a position of
employment that does not affect their administeatigle, they are entitled to receive
remuneration for both roles.

4. The Chairman is entitled to receive double t@uneration corresponding to their
position as a Board Member, unless a different amhisuagreed by the Board.

Chapter 1V. Final provisions.
Article 31. Interpretation and monitoring of the Board of Directors Charter

1. The interpretation and integration of the ragjohs contained in this Title are to remain
confidential and internal to the Appointment andriReeration Committee.

2. This Committee is also responsible for monitgrall issues related to the Board of
Directors Charter and ensuring its compliance.

Article 32. Assessment of the Board.

Once a year, the Board is responsible for assetisnigllowing:
a) Their performance and the quality and efficieattheir work.
b) The performance of the Company Chairman and lixecBoard Members.
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