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ARTICLE 1.  OBJECT01

Internal Regulations for Conduct. 
NATAC Group. 2024

These Internal Regulations for Conduct in the Securities Markets (the “Regulations”) 
have been approved by the Board of Directors of NATAC NATURAL INGREDIENTS, S.A. 
(the “Company”) at its meeting held on September 25th, 2024 for application thereof 
of the Company and the companies within the group of which the Company is the 
parent entity (the “Group”), in order to establish the criteria, guidelines and rules of 
conduct to be observed by the Company and its directors, executives, employees, 
and representatives when carrying out activities in relation to the securities market.  

1.1

The Regulations set out the rules governing the transparent management, control and 
communication of actions related to the securities market in accordance with 
applicable regulations particularly, concerning Inside Information, as well as for 
conducting conflict of interest, imposing certain obligations, limitations and 
prohibitions on the Affected Persons and Insiders in order to protect the interests of 
the investors of the Company and of other companies of its Group and to prevent 
and avoid any situation of wrongdoing, yet encouraging and facilitating the 
participation of its directors and professionals in the capital of the Company in strict 
compliance with applicable law. 

1.2

In matters not provided for in this Regulation, the provisions of the Market Abuse 
Regulation and other applicable regulations shall apply, which shall also take 
precedence over the provisions herein in case of any conflict.

1.3

ARTICLE 2.  DEFINITIONS  
02

For the purposes of these Regulations, the following terms shall have the meaning set 
forth below: 

Senior Executives: all executives who report directly to the Board of Directors or the Chief 
Executive Officer, who have access to Inside or Relevant Information pertaining to the Company, 
either directly or indirectly, and who have the authority to make management decisions that 
affect the future development and business prospects of the Company.  

2.1

External Advisors: those persons who, although not considered professionals of the Compnay, 
provide financial, legal, consultancy, or other services to the Company and/or the Group, in their 
own name or on behalf of another, and who have access to Inside Information because of the 
provision of such services.

CNMV: the National Securities Market Commission (Comisión Nacional del Mercado de Valores).

Conflict of Interest: any situation that directly or indirectly conflicts with the interest of the 
Subject Person or their Related Persons and the interest of the Company or the other companies 
in the Group. Additionally, a potential Conflict of Interest will be considered to arise from personal 
assets when it relates to a company in which the Subject Person holds an executive position or 
owns a significant stake (understood as any direct or indirect holding exceeding ten percent of 
its issued share capital).

Confidential Documents: for the purposes of these Regulations, documents, whatever the 
format thereof, that contain Inside Information.

Inside Information: any information of a precise nature, which has not been made public, 
relating directly or indirectly to the Company or its Group, or to one or more Affected Securities or 
their related derivatives instruments and which, if it were made public, would be likely to have a 
significant effect on the prices of such Affected Securities or on the price of related derivative 
financial instruments.

For these purposes, information shall be deemed to be of a precise nature if it indicates a set of 
circumstances which exists or which may reasonably be expected to come into existence, or an 
event which has occurred or which may reasonably be expected to occur, where it is specific 
enough to enable a conclusion to be drawn as to the possible effect of that set of circumstances 
or event on the prices of the Affected Securities or the related derivative financial instrument. 

In the case of a protracted process that is intended to bring about, or that results in, particular 
circumstances or a particular event, those future circumstances or that future event, and also 
the intermediate steps of that process which are connected with bringing about or resulting in 
those future circumstances or that future event, may be deemed to be precise information. 

An intermediate step in a protracted process shall be deemed to be Inside Information if, by 
itself, it satisfies the criteria of Inside Information as referred to in this definition. 

Furthermore, information is deemed to significantly influence the price of the Affected Securities 
or their related derivatives if a reasonable investor would likely use it as one of the fundamental 
elements in making investment decisions.

Relevant Information: any financial or corporate information, distinct from Inside Information, 
related to the Company and/or its Group or the Affected Securities that any legal or regulatory 
provision requires to be made public or that is deemed necessary to disseminate among 
investors due to its special interest.

INTRODUCTION
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For the purposes of these Regulations, the following terms shall have the meaning set 
forth below: 

Senior Executives: all executives who report directly to the Board of Directors or the Chief 
Executive Officer, who have access to Inside or Relevant Information pertaining to the Company, 
either directly or indirectly, and who have the authority to make management decisions that 
affect the future development and business prospects of the Company.  

External Advisors: those persons who, although not considered professionals of the Compnay, 
provide financial, legal, consultancy, or other services to the Company and/or the Group, in their 
own name or on behalf of another, and who have access to Inside Information because of the 
provision of such services.

CNMV: the National Securities Market Commission (Comisión Nacional del Mercado de Valores).

Conflict of Interest: any situation that directly or indirectly conflicts with the interest of the 
Subject Person or their Related Persons and the interest of the Company or the other companies 
in the Group. Additionally, a potential Conflict of Interest will be considered to arise from personal 
assets when it relates to a company in which the Subject Person holds an executive position or 
owns a significant stake (understood as any direct or indirect holding exceeding ten percent of 
its issued share capital).

Confidential Documents: for the purposes of these Regulations, documents, whatever the 
format thereof, that contain Inside Information.

Inside Information: any information of a precise nature, which has not been made public, 
relating directly or indirectly to the Company or its Group, or to one or more Affected Securities or 
their related derivatives instruments and which, if it were made public, would be likely to have a 
significant effect on the prices of such Affected Securities or on the price of related derivative 
financial instruments.

For these purposes, information shall be deemed to be of a precise nature if it indicates a set of 
circumstances which exists or which may reasonably be expected to come into existence, or an 
event which has occurred or which may reasonably be expected to occur, where it is specific 
enough to enable a conclusion to be drawn as to the possible effect of that set of circumstances 
or event on the prices of the Affected Securities or the related derivative financial instrument. 

In the case of a protracted process that is intended to bring about, or that results in, particular 
circumstances or a particular event, those future circumstances or that future event, and also 
the intermediate steps of that process which are connected with bringing about or resulting in 
those future circumstances or that future event, may be deemed to be precise information. 

An intermediate step in a protracted process shall be deemed to be Inside Information if, by 
itself, it satisfies the criteria of Inside Information as referred to in this definition. 

Furthermore, information is deemed to significantly influence the price of the Affected Securities 
or their related derivatives if a reasonable investor would likely use it as one of the fundamental 
elements in making investment decisions.

Relevant Information: any financial or corporate information, distinct from Inside Information, 
related to the Company and/or its Group or the Affected Securities that any legal or regulatory 
provision requires to be made public or that is deemed necessary to disseminate among 
investors due to its special interest.
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LMV: Royal Legislative Decree 4/2015, of 23 October, approving the consolidated text of the 
Securities Market Act.

BME GROWTH: BME Growth of BME MTF Equity. 

Company: NATAC NATURAL INGREDIENTS, S.A., a Spanish national company, with its registered 
office in Getafe, Avenida Rita Levi Montalcini, No. 14 (28906), with Tax Identification Number 
A-86.24.93.31 and registered in the Madrid Commercial Registry under Sheet M-529.389, Volume 
45.441 and Page 137.

Treasury Stock Transactions: transactions carried out by the Company and/or any of its Group 
companies, either directly or indirectly through third parties with explicit or implicit mandates, 
and particularly through the liquidity provider (under the agreement executed for this purpose, 
in accordance with the regulatory framework governing BME Growth). These operations involve 
shares of the Company, as well as financial instruments or contracts of any kind, whether 
traded on stock exchanges or other organized secondary markets, that grant the right to 
acquire, or have as their underlying asset, shares of the Company.

Personal Transactions: any transaction conducted by Affected Persons, or their respective 
Related Persons related to the Affected Securities or their related derivative instruments as 
defined in the applicable legal provisions. 

Personal Transactions shall include, without limitation:
 

The acquisition, assignment, short selling, subscription, or exchange, acceptance or 
exercise of options on Affected Securities, including options on Affected Securities 
granted to executives or employees as part of their compensation, and the transfer or 
assignment of Affected Securities arising from the exercise of stock options.

The subscription or exercise of swap agreements linked to Affected Securities.

The transactions in derivatives or those related to them involving Affected Securities 
including such transactions which are assessed in cash instead of by means of a 
delivery.

The subscription of a contract for (CFD) on Affected Securities.  

The acquisition, assignment or exercise of options, including put and call options and 
warrants in Affected Securities.

The subscription of a capital increase or issuance of debt instruments involving Affected 
Securities.

Transactions in derivatives and financial instruments related to debt Affected Securities, 
including credit risk swaps.

A)

B)  

C)  

D)  

E)  

F)  

G)  
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H)  

I)  

J)  

K)  

L)  

M)  

Transactions in Affected Securities subject to fulfilment of conditions precedent and to the 
effective performance of the transaction.

The conversion, whether automatic or not, of a financial instrument into another one, 
including the exchange of convertible bonds into shares, where any of them is an Affected 
Security.

Gifts, donations or/and any inheritance received of Affected Securities.

The pledge or loan of Affected Securities granted or received.

Transactions carried out by means of derivatives, baskets and indexed products that 
include Affected Securities.

Transactions in Affected Securities carried out by a third party pursuant to an individual 
mandate of discretionary portfolios management granted by an Affected Person or 
Related Person or in any other case where such party acts in their name/or on their behalf.

Insiders: individuals who have an employment contract or perform functions within the 
Company, as well as External Advisors, who, habitually or recurrently, temporarily or transiently, 
have access to Inside Information, due to their participation or involvement in a transaction or 
recurring services, for the duration required by such project or recurring services. These 
individuals will be added to an Insider List pursuant to the provisions of Article 6.  

Insiders will cease to have such status when the Inside Information which gave rise to the 
creation of the above referred List is disclosed to the market by way of the relevant 
communication pursuant to the applicable regulations, and at any rate when so notified by the 
Compliance Officer (for example, due to the suspension or abandonment of the transaction that 
led to the Inside Information).

Affected Persons: the individuals detailed in Article 3 of the Regulations.

Related Persons: related persons to Affected Persons are understood as being the following:

The spouse of the Affected Person or any other person deemed to be equivalent to a 
spouse under the laws of Spain.

The children who are dependent on them.

Any other relatives living with them or for whom they are responsible, for at least one year 
prior to the date of a transaction.

Any legal entity or any fiduciary business in which the Affected Person or the individuals 
mentioned in the previous sections  1 Holds a management position or is responsible for its 

A)

B)  

C)  

D)  

management, or 2 Is directly or indirectly controlled by the Affected Person, or 3 which has 
been set up in their interest; or whose economic interests are largely equivalent to those 
of the Affected Person.

Interposed persons, understood as those who carry out transactions on the securities on 
behalf of the Affected Persons.

Other persons or entities who are assigned this status under applicable legal provisions.
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Insiders: individuals who have an employment contract or perform functions within the 
Company, as well as External Advisors, who, habitually or recurrently, temporarily or transiently, 
have access to Inside Information, due to their participation or involvement in a transaction or 
recurring services, for the duration required by such project or recurring services. These 
individuals will be added to an Insider List pursuant to the provisions of Article 6.  

Insiders will cease to have such status when the Inside Information which gave rise to the 
creation of the above referred List is disclosed to the market by way of the relevant 
communication pursuant to the applicable regulations, and at any rate when so notified by the 
Compliance Officer (for example, due to the suspension or abandonment of the transaction that 
led to the Inside Information).

Affected Persons: the individuals detailed in Article 3 of the Regulations.

Related Persons: related persons to Affected Persons are understood as being the following:

The spouse of the Affected Person or any other person deemed to be equivalent to a 
spouse under the laws of Spain.

The children who are dependent on them.

Any other relatives living with them or for whom they are responsible, for at least one year 
prior to the date of a transaction.

Any legal entity or any fiduciary business in which the Affected Person or the individuals 
mentioned in the previous sections  1 Holds a management position or is responsible for its 
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management, or 2 Is directly or indirectly controlled by the Affected Person, or 3 which has 
been set up in their interest; or whose economic interests are largely equivalent to those 
of the Affected Person.

Interposed persons, understood as those who carry out transactions on the securities on 
behalf of the Affected Persons.

Other persons or entities who are assigned this status under applicable legal provisions.

D)  

E)  

Market Abuse Regulations: : Regulation (EU) No. 596/2014 of the European Parliament and 
Council, of 16 April 2014, on market abuse and repealing Directive 2003/6/EC of the European 
Parliament and Council and Commission Directives 2003/124/EC, 2003/125/EC, and 2004/72/EC.

Affected Securities: 1 negotiable securities issued by the Company or other companies in the 
Group; 2 financial instruments and contracts granting the right to acquire or transfer securities; 
and 3 securities, instruments, and contracts of entities other than the Company and, where 
applicable, the companies in the Group, in respect of which Affected Persons and Insiders have 
obtained Inside Information and, in any case, as expressly determined by the Board of Directors.  

ARTICLE 3.  SUBJECTIVE AND OBJECTIVE SCOPE03

These Regulations shall apply to the following persons:3.1

A)

B)  

C)  

D)  

Members of the Board of Directors, including the secretary and, where applicable, the 
deputy secretary, who are not directors.

The Senior Executives of the Company.

Employees working in areas related to the securities markets or who have access to 
Insider or Relevant Information or who support any of the individuals mentioned in the 
previous sections (A) and (B).

Staff in the finance department.



07

Internal Regulations for Conduct. 
NATAC Group. 2024

F)  

G)  

Insiders, when expressly indicated in these Regulations.

Related Persons.

Individuals who, due to circumstances other than those indicated in the previous 
sections, must be subject to the provisions of these Regulations, in accordance with the 
current regulations and by decision of the Chairman of the Board of Directors.

E)  

And persons who, in the opinion of the Board of Directors, should be subject to the 
provisions of these Regulations due to circumstances other than those indicated in 
the preceding sections, in accordance with the legal provisions in effect at any time.

These Regulations apply to the Affected Securities.3.2

ARTICLE 4.  THE REGISTER OF AFFECTED PERSONS04

The Company shall keep a register of Affected Persons and keep it updated of which 
shall be the responsibility of the Audit Commission and which shall be available to 
the supervisory authorities of the Company.

4.1

The register of Affected Persons shall be updated in the cases and terms provided for 
by law, particularly, when it is necessary to add a new person to that register or when 
a person listed in the register ceases to be an Affected Person (“Register”).

4.2

Affected Persons shall be informed of their inclusion in the Register as well as of the 
rights and other issues provided in the applicable regulations on personal data 
protection. Likewise, they will be informed of their subjection to these Regulations, 
their duty of confidentiality regarding Inside Information, of the prohibition on its use, 
and of the violations and penalties arising, where appropriate, of an improper use of 
Inside Information.

4.3
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Within fifteen (15) calendar days of their being informed of their inclusion in the 
above referred Register, Affected Persons shall duly sign and return the declaration 
of compliance attached as Annex I.

4.4

The Register of Affected Persons shall include the following details, as provided by the 
Market Abuse Regulation and other applicable regulations:  

4.5

The data contained in the Register must be kept for at least five (5) years from the 
date of creation of the Register or, if subsequent thereto, from the last update 
thereof.

4.6

Internal Regulations for Conduct. 
NATAC Group. 2024

C)  

A)

B)  

Name and surname of the Affected Person.

The grounds for their inclusion in the Register.

Dates and times of creation and update of such Register. 

ARTICLE 5.  THE REGISTER OF RELATED PERSONS TO DIRECTORS 
AND SENIOR EXECUTIVES

05

The Audit Commission shall maintain and update a Register of Related Persons to 
directors and Senior Executives.

5.1

Upon their being included in the Register of Affected Persons, or subsequently in 
case of changes, Directors and Senior Executives shall inform the Audit Commission.

5.2

Directors and Senior Executives shall inform their Related Persons in writing about 
the obligations arising from these Regulations.

5.3
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ARTICLE 6.  INSIDER LIST06

The Audit Commission must set up, maintain, and, where necessary, update an 
“Insider List” covering the information regarding Insiders in respect of each legal or 
financial transaction which may be deemed to be Inside Information. The format and 
contents of such list shall adjust to the provisions of applicable regulations., with a 
template attached as Annex II.

6.1

Additionally, a section of permanent insiders may be set, covering information about 
persons who, by virtue of their role or position, have access at all times to all Inside 
Information of the Company.

6.2

The Audit Commission shall inform Insiders of their inclusion in the above referred list, 
of the provision of the present section, and the obligation to repot the Board of 
Directors of the identity of any person to whom they provide Inside Information as 
part of their regular practice or exercise of duties, for the purposes of having them 
also included in the Insider List.

6.3

ARTICLE 7.  THE REGISTER OF AFFECTED SECURITIES07

The Audit Commission shall keep a Register of Affected Securities of the Company, 
which are owned by Affected Persons and by the Related Persons of the Directors and 
Senior Executives.

7.1
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INSIDE INFORMATION

ARTICLE 8.  GENERAL PRINCIPLES OF CONDUCT08

The Group and all the persons who have access to Inside information must abide by 
the following principles:

8.1

Internal Regulations for Conduct. 
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C)  

A)

B)  

Compliance with regulations: all Affected Persons and Insiders must be familiar with and 
comply with the established internal regulations and procedures on the confidentiality of 
Inside Information.

Transparency: the Group seeks the greatest transparency in the information to be released 
to the market in order to contribute to the correct formation of the price of the Affected 
Securities.

Collaboration: all Affected Persons must collaborate with markets supervisors and 
regulators.

Confidentiality: all Affected Persons must keep the Inside Information confidential and 
comply with the internal procedures that are established.

D)  

ARTICLE 9.  PROCESSING OF INSIDE INFORMATION09

Affected Persons who possess Inside Information and, in all cases, Insiders, must 
abstain from executing on their own behalf or on behalf of others, directly or indirectly, 
any of the following actions:

9.1

A) Preparing or executing any type of transaction, including the acquisition, transfer, or 
assignment of the Affected Securities to which the Inside Information refers, including the 
preparation and execution of operations whose existence constitutes, in itself, Inside 
Information, as well as operations carried out in compliance with a previously due 
obligation to acquire or transfer Affected Securities, when this obligation is contemplated in 
an agreement made before the Affected Person in question is in possession of the Inside or 
Relevant Information. It also excludes operations carried out in accordance with applicable 
regulations.
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Communicating said information to third parties, unless this would be necessary for the 
responsible performance of their work, profession, office or duties, and pursuant to the 
requirements laid down in these Regulations.

B)  

C)  Recommending or inducing third parties to acquire, sell, or assign the Affected Securities, 
or causing another to carry out such operations based on Inside Information (whether the 
person recommending or inducing the operations knows, or should know, that the 
recommendation or inducement is based on Inside Information).

D)  Recommend or induce third parties to acquire, sell, or transfer the Affected Securities or 
cancel related orders, or cause another person to carry out such transactions based on Inside 
Information (whether or not the person recommending or inducing the transactions knows, or 
should know, that the recommendation or inducement is based on Inside Information).

These prohibitions do not apply to operations regarding own shares within the framework of 
repurchase programmes carried out by the Company or its Group, nor to the stabilisation of an 
Affected Securities, provided that these operations are carried out under conditions determined in 
the applicable regulations.

Furthermore, Affected Persons who possess Inside Information and, in all cases, Insiders, 
are obliged to:

9.2

C)  

A)

B)  

Keep the Inside Information confidencial, without prejudice to their duty to communicate and 
collaborate with judicial and administrative authorities pursuant to the terms of the Market 
Abuse Regulation and other applicable legislation.

Limit their knowledge strictly to those individuals, internal or external to the Group, who must 
necessarily have access to it.

Adopt adequate measures to prevent the Inside Information from being used abusively or 
unfairly.

Disclose to the Audit Commission immediately any abusive or unfair use of Inside Information 
of which they become aware of.

D)  
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ARTICLE 10.  IDENTIFICATION OF INSIDE INFORMATION10

For the purposes of assessing the extent of the potential relevance of any given 
information and its potential identification as Inside Information, the following criteria 
should be considered, without limitation:

10.1

C)  

A)

B)  

The relative magnitude of the event, decision, or set of circumstances in the activity of the 
Company and/or the Group.

The relevance of the information with regard to the factors determining the price of the 
Affected Securities.

The trading conditions of the Affected Securities.

The fact that the Company and/or its Group has previously considered similar types of 
information as privileged or that issuers in the same sector or market in which the Company 
operates habitually publish it as privileged.

The effect that the information of the same nature disclosed in the past had on price variation.

The importance allocated by existing external analysis on the Company to the information of 
this nature.

The existence of reasonable grounds should there be an unusual evolution of the trading 
volumes or of prices negotiated during the stages of research or negotiation of a legal or 
financial transaction of any type which might have a noticeable influence on the price of the 
affected securities or financial instruments, that such evolution is taking place as a result of a 
premature, partial or distorted disclosure of the transaction.

D)  

E)  

F)  

G)  

The Company shall ensure that Inside Information is made public in a manner that allows 
for rapid access and a complete, correct, and timely evaluation of the information by the 
public, by communicating the Inside Information in accordance with the applicable 
regulations from time to time applicable.

10.2

The Company may, under its responsibility, postpone the disclosure of the Inside 
Information pursuant to the provisions of these Regulations.

10.3
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ARTICLE 11.  CONFIDENTIAL DOCUMENTS11

Affected Persons who possess Confidential Documents must act diligently in their use, 
handling, and processing and and shall be responsible for their custody and preservation 
and for keeping them confidential.

11.1

Specifically, and without prejudice to any additional measures that may be established by 
the Board of Directors, Affected Persons will submit the use, handling, and treatment of 
Confidential Documents to the provisions contained in the internal regulations for the 
processing of Inside Information (or, in the case of External Advisors, to such similar 
provisions as may be in place at the organisations to which they belong).

11.2

Documents and computer or other supports that contain Inside Information will be 
subject to the following rules regarding their use, process and treatment:

11.3

C)  

A)

B)  

The custodians will be indicated, and they will be those to whom the coordination of the work 
regarding the Inside Information has been entrusted. When it comes to computer support, 
corresponding security mechanisms will be established for exclusive access by the responsible 
persons.

They must be marked with the word “confidential” and indicate that their use is restricted.

They will be kept in separate locations and allocated for archiving in furniture designated for 
that purpose, which will have special protection measures.

Their distribution and sending will always, when possible, be done in person and only to 
individuals included in the access list to Inside Information. If distribution is executed by 
electronic means, exclusive access for the recipients must be guaranteed.

Their elimination must be executed by means that ensure complete destruction.

D)  

E)  

The above will be considered as the minimum internal rules for the processing of Inside 
Information.
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ARTICLE 12.  PUBLICATION OF INSIDE INFORMATION 
AND OTHER RELEVANT INFORMATION

12

The Board of Directors must communicate, as soon as possible, to the BME GROWTH 
and/or, as applicable, to the CNMV, all Inside Information that directly affects it in the 
terms and with the exceptions provided for in the applicable regulations, through the 
officially designated mechanism and in a way that allows for rapid access and a 
complete, correct, and timely evaluation of such Inside Information by the public. 
Furthermore, when a significant change occurs in the Inside Information that has been 
communicated, it must be disseminated to the market in the same manner.

12.1

Inside Information will also be disseminated on the Company's website as soon as it has 
been communicated to the CNMV, as the regulatory body of the BME GROWTH.

12.2

The content of the communication must be reliable, clear, complete, and, when the nature 
of the information requires it, quantified, so as not to induce confusion or deception. Inside 
Information shall be revealed on a neutral unbiased basis, without any value judgments 
which discriminate or distort its scope. When approximate data is involved, this 
circumstance will be specified, and, when possible, an estimated range will be provided. 
Background, references, or comparison points deemed appropriate will be included in the 
communications of Inside Information to facilitate understanding and scope. In cases 
where the Inside Information being communicated refers to decisions, agreements, or 
projects whose effectiveness is subject to prior or subsequent approval or ratification by 
another body, person, entity, or public authority, this circumstance will be specified.

12.3

To ensure that Inside Information is transmitted to the market in a symmetrical and 
equitable manner, Affected Persons shall refrain from providing analysts, shareholders, 
investors, or the press with information that is considered Inside Information, which has 
not been provided to the general market beforehand or simultaneously.

12.4

The communication obligation is excluded, provided that the necessary confidentiality 
safeguards are maintained, for acts of study, preparation, or negotiation prior to the 
adoption of decisions that are deemed relevant. Notwithstanding the above, in the event 
that the Company cannot guarantee the confidentiality of the information, it must 
disseminate it immediately.

12.5
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The disclose of Inside Information to the market must not be combined with the marketing 
of the activities of the Company.

12.6

Any financial or corporate information that the Company considers necessary to publish 
due to its special interest (non-regulated information) or due to legal or regulatory 
obligations (regulated information), provided that it does not fall within the category of 
Inside Information, will be disseminated among investors as provided in Article 227 of the 
LMV, through the procedure enabled for this purpose on the BME GROWTH website and 
under the category of “Other Relevant Information (OIR)” or any other that may be 
enabled in the future.

12.7

ARTICLE 13.  POSSIBLE DELAY IN COMMUNICATION 
OF INSIDE INFORMATION

13

The Company may, under its sole responsibility, delay communicating the Inside 
Information to CNMV and, as applicable, to the BME GROWTH as well as the public 
disclosure thereof, provided that the following conditions are met:

13.1

C)  

A)

B)  

That immediate disclosure is likely to prejudice the legitimate interests of the Company.

That the delay in the disclosure would not mislead or deceive the public.

That the Company is in a position to guarantee the confidentiality of the Inside Information.

In the case of a protracted process that occurs in stages and that is intended to bring 
about, or that results in, a particular circumstance or a particular event, the Company may 
delay the public disclosure of the Inside Information regarding each of the subsequent 
stages of such process, subject to the provisions of letters a), b) and c) above.

13.2

In the event that the Company delays the dissemination of Inside Information, it must 
record using technical means and guarantee accessibility, legibility, and maintenance on a 
durable support, the following information:

13.3

A) The dates and times when (1) the Inside Information first existed, (2) the decision was made 
to delay the dissemination of the Inside Information, and (3) if the Inside Information is likely 
to be disclosed.
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C)  

B)  The identity of the persons responsible for (1) making the decision to delay the 
dissemination and deciding on the start of the delay and its probable conclusion, (2) 
ensuring the ongoing monitoring of the conditions of the delay, (3) making the Inside 
Information public, and (4) providing the requested information regarding the delay and 
the written explanation to the competent authority.

Where the Company would delay the disclosure of Inside Information, it shall give CNMV 
and, as applicable, to the BME GROWTH, notice of such delay via the procedures 
established for such purposes, immediately after releasing such information, indicating: (i) 
the identity of the person responsible for such disclosure; (ii) the date and time when the 
decision to delay the disclosure of Inside Information was made, and, (iii) the identity of the 
persons responsible for making the decision to delay the disclosure, as well as any other 
information which may be required

13.4

Evidence of initial compliance with the conditions referenced in paragraph 1 of this article 
and any changes in that compliance during the delay period, particularly (1) the barriers 
established internally and with respect to third parties to prevent access to Inside 
Information by persons who are not to have it in the normal exercise of their employment, 
profession, or functions in the Company, and (2) the mechanisms established to disclose 
the relevant Inside Information as soon as confidentiality can no longer be guaranteed.

ARTICLE 14.  MARKET MANIPULATION14

Affected Persons must refrain from preparing or engaging in any type of practice that 
might distort, or attempt to distort the free formation of prices of the Affected Securities. 
For these purposes, market manipulation shall include the following activities:

14.1

A) Entering a transaction, placing an order to trade or any other behavior which: (1) gives, or is 
likely to give, false or misleading signals as to the supply of, demand for or price of an 
Affected Security, or (2) fixes or may fix the price of one or more financial instruments at an 
abnormal or artificial level, unless entering into a transaction, placing an order to trade or 
engaging in any other behavior establishes that such transaction, order or behavior has 
been carried out for legitimate reasons, and conform with an accepted market practice.

The intervention of one person, or several acting in concert, to secure a dominant position 
over the supply or demand of an Affected Security, which affects or may affect the fixing, 
directly or indirectly, of buying or selling prices or creates or may create other inequitable 
trading conditions.

B)  
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D)  

C)  The buying or selling of an Affected Security at the market opening or closing, which has or 
may have the effect of misleading or deceiving investors who operate based on the 
displayed quotations, including the opening or closing quotations.

Executing a transaction, placing a trading order, or engaging in any other activity or 
conduct that affects or may affect, through fictitious mechanisms or any other form of 
deception or trickery, the price of one or more Affected Securities.

In case of doubt about whether a transaction constitutes a market manipulation practice, 
Affected Persons must consult the Audit Commission before carrying out any conduct.

14.2

F)  

E)  Disseminating information through the media, including the internet, or by any other means, 
which gives, or is likely to give, false or misleading signals as to the supply of, demand for or 
price of an Affected Security, or is likely to secure the price of one or more Affected Securities 
at an abnormal or artificial level, including the dissemination of rumours, where the person 
who made the dissemination knew, or ought to have known, that the information was false or 
misleading.

Transmitting false or misleading information or providing false or misleading inputs in relation 
to a benchmark where the person who made the transmission or provided the input knew or 
ought to have known that it was false or misleading, or any other behaviour which 
manipulates the calculation of a benchmark.

G)  Taking advantage of occasional or periodic access to traditional or electronic media by 
expressing an opinion on an Affected Security or, indirectly, on its issuer, after having taken 
positions on that Affected Securities and thereby benefitting from the repercussions of the 
expressed opinion on the price of the Affected Securities, without having simultaneously 
communicated that conflict of interest to the public effectively and adequately.

The operations or orders, and the trading of own shares within the framework of 
repurchase programmes, or of associated securities for the stabilisation of values will not 
be considered included in this article when the circumstances provided for this purpose in 
the Market Abuse Regulation apply and other applicable regulations.

14.3

ARTICLE 15.  CONFLICT OF INTEREST15

The decision-making of the Affected Persons shall be based on the best defence of the 
interests of the Company and the Group and shall not be influenced by personal or 
private interests.

15.1
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The Affected Persons shall not favour some investors to the detriment of others and must 
refrain from intervening or influencing decisions that may imply a Conflict of Interest 
between their own and that of the Company and/or the Group, as applicable. A personal 
interest of the Affected Persons shall exist when the matter affects them or a Related 
Person.

15.2

In order to control possible Conflicts of Interest, all Affected Persons shall observe the 
following general principles of action: 

15.3

Independence: act at all times with freedom of judgement, loyalty to the Company, its Group, 
and its shareholders, and independently of their own or others' interests. Consequently, they 
shall refrain from prioritising their own interests at the expense of those of the Company and/or 
its Group. 

Abstention: refrain from intervening or influencing decision-making that may affect persons or 
entities with which there is a Conflict of Interest, and from accessing Relevant Information that 
affects such Conflict of Interest. 

Communication: immediately inform the Audit Commission about any possible Conflicts of 
Interest in which they find themselves involved and provide any information requested to 
assess the circumstances thereof.

The Affected Persons shall keep the information updated, reporting any modification or 
cessation of previously communicated situations, as well as the emergence of new 
possible Conflicts of Interest. Communications shall be made as soon as the current or 
possible situation of Conflict of Interest is identified, and, in any case, before making the 
decision that may be affected by the possible Conflict of Interest.

15.4

ARTICLE 16.  TREASURY STOCK TRANSACTIONS16

The management of the Company's treasury shares shall comply with the provisions of the 
Market Abuse Regulation regarding the technical regulatory standards applicable to 
buyback programmes and stabilisation measures, as well as the provisions of the 
Securities Market Act and other current regulations in the matter, while also following the 
criteria of the Market Supervisor at all times.

16.1



Compliance with regulations: in Treasury Stock Transactions, the obligations and requirements 
established in the applicable regulations at all times and the guidelines of the supervisory 
authorities in the matter shall be observed.  

Purpose: the primary purpose of treasury share transactions shall be to provide investors with 
adequate volumes of liquidity and depth of the securities and to minimise possible temporary 
imbalances that may exist between supply and demand in the market. Under no 
circumstances shall Treasury Stock Transactions aim to interfere with the free process of price 
formation.

Transparency: transparency shall be endeavored in the relations with market supervisors and 
regulators with regard to the company’s transactions in treasury stock. 

No use of Privileged Information: except in cases legally permitted, Treasury Stock 
Transactions shall not be carried out by persons who have had access to Inside Information 
concerning the Affected Securities.

Neutrality in price formation: actions must be neutral, and dominant positions in the market 
may not be maintained under any circumstances.

Intermediary: companies within the Group shall channel all their transactions in treasury stock 
through a single member of the market or, as an exception, a limited number of members of 
the market, and they shall inform the Market Supervisor of the identity thereof.

Counterparty: companies within the Group shall refrain from buying and selling shares of the 
Company where the counterparty is any of the following persons or entities: (1) Group 
companies, (2) their Directors, (3) their significant shareholders, or (4) intermediaries of any of 
the above. Likewise, companies within the Group shall not simultaneously hold buy and sell 
orders on shares of the Company.
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Within the scope of the authorisation granted by the General Shareholders' Meeting, the 
Board of Directors of the Company shall issue instructions for carrying out Treasury Stock 
Transactions in accordance with Operating Instruction 19/2020 on the Regime applicable to 
the Liquidity Provider and CNMV Circular 1/2017, of April 26, on liquidity contracts, or those 
that may replace them at any given time.

16.2

The management of treasury shares shall adhere to the following principles: 16.3

A)  

B)  

C)  

D)  

E)  

F)  

G)  

The Company shall refrain from carrying out Treasury Stock Transactions when facts or 
decisions that have not yet been disclosed are being studied or prepared, and which may 
reasonably be expected to influence the share price when they are disclosed.

16.4
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In cases of urgent necessity for the proper protection of the interests of the Company and 
its shareholders, the Chairman of the Board of Directors may temporarily decide to modify 
or suspend the application of the previous rules, of which they must inform the Board of 
Directors and the Market Supervisor.

16.5

Notwithstanding the above, the rules contained in the previous sections of this article shall 
not apply to transactions involving the acquisition of the Company's own shares for 
subsequent transfer to the beneficiaries of share incentive plans for Affected Persons and 
other employees, nor to other operations on own shares carried out by the Company 
within the framework of a share buyback programme, or within the framework of an 
accepted market practice consisting of a liquidity contract.

16.6

Such transactions shall be carried out considering the specific description of this type of 
transactions, in the manner and with the special features established by the Company’s 
governing bodies upon approving such plans, which shall observe the conditions included 
in the applicable regulatory provisions.

16.7

REGIME OF PERSONAL TRANSACTIONS

ARTICLE 17.  PERSONAL TRANSACTIONS17

Affected Persons and their Related Persons shall refrain from entering into Personal 
Transactions: 

17.1

When they have Inside Information relating to the Affected Securities.

During the following restricted action periods:

During a period of thirty (30) calendar days prior to the date provided for the disclosure 
by the Company to the markets of the content of the half yearly or yearly financial report. 
The estimated publication dates, which will be adequately disclosed, will be determined 
by the Company generally for these purposes. In any case, Affected Persons must refrain 
from carrying out transactions involving Affected Securities from the moment they 
become aware of the Company's economic results until their official publication by the 
Company.

A)  

B)  
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When they have Inside Information concerning the Affected Securities or the issuer thereof 
pursuant to the provisions of Article 5 of these Regulations, except for the instances 
provided for therein.

In addition, Affected Persons and Related Persons shall refrain from carrying out 
transactions from the moment they have Privileged Information regarding the Affected 
Securities until such information ceases to be considered as such by becoming public or 
losing its relevance, without prejudice to express authorisation from the Board of Directors.

17.2

RESPONSIBLE BODY

ARTICLE 18.  RESPONSIBLE FOR MONITORING18

The Audit Committee shall be responsible for overseeing compliance with these 
Regulations (“Responsible for Monitoring”). Communications provided for in these 
Regulations to be made by (or to) the Audit Committee shall be made by (or to) its 
Chairman.

18.1

The Responsible for Monitoring shall carry out the procedures to ensure compliance with 
the provisions established in these Regulations, and in addition to other responsibilities 
established in these Regulations, shall: 

18.2

Maintain a record of the communications referred to in these Regulations. 

Keep the list of Affected Persons and the lists of Initiated Persons updated. 

Promptly inform individuals of their status as Affected Persons and any loss of that status. 

Promote awareness of the Regulations and the conduct rules of the securities markets among 
Affected Persons. 

Answering any queries or doubts that arise in connection with the content, interpretation, 
application or fulfilment of these Regulations. 

Determine, if deemed necessary, the restricted periods in accordance with the Regulations. 

Develop, if necessary, procedures and rules that it considers appropriate for the application of 
the Regulations. 

C)  When expressly determined by the Board of Directors.



Propose to the Board of Directors any reforms or improvements deemed appropriate for the 
Regulations, as well as address any matters assigned by the Board of Directors.
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The Responsible for Monitoring shall be obligated to ensure strict confidentiality of the 
data and information received in the performance of their duties. The same duty of 
confidentiality shall apply to the other members of the Board of Directors and to members 
of any other committees or commissions organized within the Company, should they 
become aware of such information.

18.3

VALIDITY AND COMPLIANCE

Non-compliance with the provisions of these Regulations shall be considered a 
misconduct, the seriousness of which shall be determined in the procedure followed in 
accordance with the provisions in force. 

The above shall be understood without prejudice to the administrative liability arising 
from the Market Abuse Regulation, the Securities Market Act, the applicable regulations in 
BME Growth, and any other liabilities resulting from applicable civil or criminal law.

19.1

ARTICLE 19.  NON-COMPLIANCE19

ARTICLE 20.  UPDATING20

These Regulations shall be updated by the Board of Directors whenever necessary to 
adapt their content to current applicable provisions.

20.1

ARTICLE 21.  ENTRY INTO FORCE21

The Responsible for Monitoring shall inform each of the Affected Persons and Initiated 
Persons of the text of these Regulations and, where applicable, their updates by providing 
a written copy or through the corporate intranet or by email. These Regulations are of 
indefinite validity and came into force on 25 September 2024, the date of their approval 
by the Board of Directors of the Company.

21.1
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ANNEX 1 - Declaration of Adherence to be Requested from Affected Persons

To the Responsible for Monitoring

In ___________, (date)

The undersigned __________________________, with NIF/passport number 
__________________________, declares that he/she has received a copy of the Internal 
Conduct Regulations regarding Securities Markets of NATAC NATURAL INGREDIENTS, S.A. (the 
“Regulations”), explicitly expressing their agreement with its content. In addition, the undersigned 
declares that he/she understands and accept the content of the Regulations, committing to fulfil 
all obligations that may be required of them under it, and in particular, those established in the 
Market Abuse Regulation, as well as being aware of the applicable sanctions for transactions 
involving Insider Information and its unlawful disclosure.

(If applicable) He/she also declare that they are the direct or indirect holder of the following 
Affected Securities (as this term is defined in the Regulations):

• Type of Affected Security
• Issuer

Sincerely,

______________________
Mr. (*)

Internal Regulations for Conduct. 
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ANNEX 2 - List of Initiated Persons

Date and time (last updated):

Date of transmission to the competent authority:

Internal Regulations for Conduct. 
NATAC Group. 2024

Name(s) of the person(s) with 
access to insider information

Surname(s) of the person(s) with 
access to insider information

Professional phone numbers 
(direct landline and mobile)

Company name and address

Function and reason for access 
to insider information

Obtaining access 
(date and time of inclusion of a person in the 
section of individuals with permanent access 
to insider information)

Termination of access 
(date and time when the person ceased 
permanent access to insider information)

Tax Identification Number

Personal phone numbers 
(landline and mobile)

Complete personal address 
(street; number; city; postcode; country)

Date of birth




