
 
 

 

 

Market Information Manual 

 

 

BACKGROUND INFORMATION 

Inversiones La Construcción S.A. (hereinafter "ILC" or the "Company") has produced this 

"Market Information Manual" (hereinafter "the Manual"), in compliance with Law 18,045 on 

the Securities Market (hereinafter "LMV"), and in particular with General Rule 270 

(hereinafter "NCG 270") issued by the Financial Market Commission (hereinafter "CMF"), 

formerly the Superintendency of Securities and Insurance. Its purpose is to protect the 

interests of investors when specific employees are handling transactions involving the 

Company’s securities, and managing the disclosure of information to the market. It secures 

equal opportunities for anyone with access to public corporate information, and thus 

preserves the confidence and transparency required by the market to invest in Inversiones 

La Construcción.  

Accordingly, the Board of the Company, registered in the Securities Register under number 

1081, approved this Manual at a meeting held on [*] 2021, and its implementation and 

publication will comply with the aforementioned purpose. 

The provisions of this Manual are mandatory for the following Recipients: directors, 

managers, administrators and senior executives of the Company and its Subsidiaries, and 

people whose position grants them access to information that could be of interest to the 

market and has not yet been disclosed by the Company, such as advisors with access to 

Insider Information and the Company’s external auditors. It also applies to entities directly 

controlled by the Recipients, or through third parties. 

 

DEFINITIONS AND CONTENTS 

For the purposes of this Manual, the terms defined below have the meanings described, 

unless expressly stated otherwise. 

- Associate: An associate is an entity in which a corporation directly, or through 

another individual or legal entity, owns 10% or more capital or voting rights, 

without controlling it, and if the associate does not have shares it can appoint at 

least one director or administrator. 

 

 

- Recipients: People and institutions described as such in the Background Information 

section of this Manual. 

 



 
 

 

- Subsidiary: A subsidiary is an entity in which a corporation, known as the parent 

company, controls directly, or through another individual or legal entity, 50% or more of 

its capital or voting rights, and if the subsidiary does not have shares it can appoint the 

majority of its directors or administrators. 

 

However, references in this Manual to "subsidiaries" and "associates" are understood to 

apply only to those subsidiaries and associates of ILC that are not required to have their 

own Market Information Manual for their investors, in accordance with NCG 270. 

 

- Inversiones La Construcción Group: This is the group comprised of the Company’s 

Subsidiaries and Associates. 

 

- Insider or Confidential Information: This is any information regarding a company, its 

subsidiaries and associates, its businesses or the securities it issues that has not been 

disclosed to the market, which given its nature is capable of influencing the price of 

securities issued by the Company. Insider information also includes the confidential 

information defined below. Insider information also includes information on decisions 

regarding the acquisition, transfer and acceptance or rejection of specific offers from an 

institutional investor in the securities market. 

 

Although Insider Information may constitute Information of Interest, it must be handled 

in accordance with the terms and confidentiality required by Chapter XXI of Law 18,045. 

 

- Essential Information: This is Insider Information that a prudent person would consider 

important for their investment decisions. The concept and disclosure of Essential 

Information, regardless of whether it is initially confidential, is regulated by Articles 9 and 

10 of the LMV and by NCG 30 issued by the CMF. 

 

- Information of Interest: Information of interest (hereinafter “Information of Interest") is 

understood to be any information required to appropriately analyze the Company’s 

financial position, its securities or an offering thereof, without being a Material Event or 

Essential Information, in accordance with NCG 30. For example, this includes all 

information of a legal, financial and economic nature that refers to significant aspects of 

the Company's business or that may have a significant impact on them.  

The Board or the Chief Executive Officer of ILC will determine whether specific 

information should be Information of Interest. 

 

- Confidential Information: This is information that three-fourths of the directors in office 

decide is confidential, and refers to ongoing Company negotiations, which if disclosed 

could affect corporate interests. 

 

- General Rule 30 or NCG 30: This is General Rule 30 issued by the CMF. 

 



 
 

 

- General Rule 269 or NCG 269: This is General Rule 269 issued by the CMF, which 

contains instructions on the form, content and frequency of information on share 

transactions, commitments and purchase and sale options involving the indicated 

people and entities. 

 

- General Rule 270 or NCG 270: This is General Rule 270 issued by the CMF, which 

establishes rules regarding the disclosure of policies and procedures related to the 

acquisition or disposal of the entity’s securities and the handling and disclosure of 

information to the market. 

 

- Web Page: The Company's website is www.ilcinversiones.cl 

 

 

CONTENTS 

 

ONE. The corporate body responsible for this Manual. 

 

This Manual has been approved by the Company’s Board of Directors, which is the only 

body that can amend it in the future. 

 

Any amendments shall become effective on the first business day of the week following the 

week in which the amendment was approved, unless the Board of Directors decides 

otherwise. 

 

TWO. The corporate body or managers responsible for implementing the Manual. 

 

The CEO personally, or the people expressly delegated by him/her, shall be responsible for 

ensuring compliance with the rules and procedures in this Manual. 

 

THREE. The policy regarding transactions, holdings and participations in the 

Company’s publicly traded securities and those of other companies in the 

Inversiones La Construcción Group. 

 

The Recipients of this Manual who wish to buy or sell securities or rights issued by ILC or 

other companies in the Inversiones La Construcción Group, and securities whose price 

significantly or entirely depends on changes in those prices must: 

 

- Always act in good faith. 

- Check whether there is any impediment to that transaction, due to the 

company that issued those securities or rights being involved in a pending 

transaction, which is Insider Information, as it has not yet been disclosed to 

the market. 

http://www.ilcinversiones.cl/


 
 

 

- Never conceal useful information in order to obtain a benefit for themselves 

or third parties that may damage the Company, its shareholders or 

investors.  

- Inform the Company of any transactions involving securities issued by it or 

other companies in the Inversiones La Construcción Group, during the 

business day that follows the transaction date. 

- The obligation to inform Inversiones La Construcción S.A. regarding the 

purchase or sale of its shares during the business day that follows the 

transaction date was mentioned in the previous point. However, such 

transactions must also be reported to the CMF and the stock exchanges 

where those securities are registered, when a Recipient is obliged to do so 

in accordance with Article 12 of the LMV. 

 

Furthermore, Recipients may not buy and then sell, or sell and subsequently buy any 

participation in securities or rights issued by the Company or by other companies in the 

Inversiones La Construcción Group, if at least 180 days have not elapsed between such 

transactions. 

 

FOUR. Criteria and mechanisms for disclosing securities transactions and buying 

units or rights in the Company and in other companies in the Inversiones La 

Construcción Group, and holding those securities or units or rights. 

 

The obligation for Recipients to inform the Company of transactions and holdings of securities 

issued by the Company, or securities whose price significantly or entirely depends on 

changes in those prices, was mentioned in point 3 above. However, if a Recipient is obliged 

to comply with Article 12 of the LMV, they must first comply with that Article, within the terms 

and in the manner described by that law and NCG 269 issued by the CMF, which are hereby 

expressly reproduced. 

 

 

FIVE: Blackout periods affecting the people described in point 4. 

 

The Company has established blackout mechanisms in accordance with the law, whereby 

no director, manager, senior executive, administrator, employee, advisor with access to 

Insider Information, external auditor of the Company with access to Insider Information, or 

anyone who has access to Insider Information and any entities directly controlled by them, 

may buy or sell securities or interests in the Company or in other companies in the 

Inversiones La Construcción Group.  

 

The blackout periods are as follows: 

- During the period that begins thirty days prior to the Inversiones La Construcción 



 
 

 

Board meeting that will review and, if appropriate, approve the quarterly and annual 

financial statements of the Company for reporting to the CMF and disclosure to the 

market, and ends on the first business day after those financial statements have 

been reported to the CMF and disclosed . Consequently, these securities can be 

freely traded after that blackout period has ended until the next blackout period 

begins. 

- When they are aware of Confidential Information communicated to the CMF and 

while it remains confidential. 

- When they hold Insider Information, as defined by law. 

 

This point shall not apply to: 

(i) Purchases or sales of securities by inheritance upon death; 

(ii) Preferential options to subscribe shares during capital increases, or bonds, or 

debentures convertible into shares, or any other securities referred to in Article 25 of 

Law 18,046 on Corporations (hereinafter the "LSA").  Recipients who are directors or 

executive officers of ILC and who are or will be directly or indirectly holders of 

preferential options based on their position at the time of the announcement must inform 

the CEO whether they will exercise that preferential option within 10 business days of 

that public announcement.  

If they inform the CEO that they will exercise that preferential option, they must do so 

within the period determined for this purpose, unless a material event occurs that the 

Company has publicly disclosed during the period between the formal subscription 

decision date and the subscription date.  

If they inform the CEO that they will not exercise that preferential option, they must not 

subscribe those securities directly or through any other individual or legal entity, unless 

a material event occurs that the Company has publicly disclosed during the period 

between the formal subscription decision date and the subscription date.  

They may not transfer the stock option to which they are entitled, unless they have 

informed the CEO of their intention to transfer it prior to the beginning of the option 

period, unless a material event occurs that the Company has publicly disclosed during 

the period between the formal transfer decision date and the subscription date.  

However, in the latter case such Recipients must comply with the rules in Chapter XXI 

of the Securities Market Law, if they held any Insider Information. 

Recipients shall be absolutely forbidden to provide third parties, the Company 

controller, its administrators, advisors or anyone who has appointed them, with any 

Confidential, Essential or Information of Interest that they may hold regarding the issuer 

of the respective securities between the date that the Board of Directors agrees to issue 

them and the end of the preferential option period. 

ILC's Board shall ensure that at the beginning of the respective preferential option 



 
 

 

period there is no Confidential, Essential or Information of Interest that has not been 

disclosed to the public. 

 

 

SIX. The Company’s continual disclosure mechanisms for Information of Interest. 

 

The Company will use the following information disclosure mechanisms: 

- Material Events: information of an essential nature in accordance with Articles 9 and 

10 of the LMV shall be disclosed by sending it to the CMF while complying with the 

format, deadlines and conditions in Section II of NCG 30. If a Recipient becomes 

aware of a fact or circumstance that in their opinion could be considered a material 

event, they must report it as soon as possible to the Board of Directors or the Chief 

Executive Officer of the Company. 

- Confidential information pursuant to Article 10 of the LMV shall be disclosed by 

sending it to the CMF while complying with the format, deadlines and conditions in 

NCG 30. When this information is no longer confidential, it shall be disclosed to the 

market in accordance with the provisions for reporting material or relevant events, 

as described in the preceding paragraph. 

- Information of Interest to the Market will be disclosed to the market in general in the 

manner described in Section II, paragraph C of NCG 30. 

If Information of Interest is to be directly or indirectly provided by ILC directors, the CEO, 

managers, senior executives or other external agents authorized by management to a 

specific group within the market, and it has not been formally disclosed by the Company, 

then it must be disclosed to the market in general at the same time that it is provided to the 

specific group, in accordance with NCG 30. If the information cannot be disclosed 

simultaneously, then it should be disclosed to the market as quickly as possible. The 

disclosure referred to in the preceding paragraph shall require publishing that information 

on the Company's website, notwithstanding the Board of Directors agreeing other general 

or particular disclosure mechanisms in addition to the above mechanism. 

However, Information of Interest that the Company provides to third parties in order to 

comply with contractual obligations or legal regulations shall not be disclosed, provided that 

the Recipient is legally or contractually bound to keep such information confidential. 

 

SEVEN. Mechanisms for safeguarding confidential information. 

 

- The CEO shall keep an up-to-date list of the employees required to comply with this 

Manual and provide it to the Board of Directors, especially the employees with 

access to Insider Information. 

- Data, internal communications and electronic files will be backed up and protected 

by appropriate security measures. 



 
 

 

- Paper files will be carefully stored by the corresponding department.  These will be 

backed up in electronic format and protected by appropriate security measures in 

certain cases. 

- The Chief Executive Officer and the Chief Financial Officer will continually ensure 

that all legal, economic and financial information is not disclosed before it is provided 

to the shareholders and the corresponding entities. 

- All confidential information and all non-public information belonging to ILC in any 

storage medium or supporting medium is Confidential Information, and must be 

treated as such, even if it is not expressly designated or marked as "Confidential". 

- Recipients of this Manual who have access to Confidential Information must keep it 

strictly confidential. 

 

EIGHT. The issuer’s representatives or official spokespeople authorized to disclose 

information to third parties and the media in particular. 

 

The Company’s representatives or spokespeople shall be the Chairman of the Board of 

Directors, the Vice-Chairman of the Board of Directors, the Chief Executive Officer or 

whomever the Board of Directors may expressly appoint. Any information disclosed by these 

representatives in connection with the Company shall be considered official Company 

information. 

Representatives may clarify and comment on information that appears in the media and is 

not officially disclosed, and may also appoint whomever they deem appropriate to handle 

this information on their behalf. 

 

NINE. Publication mechanisms for the rules in the Manual and related training. 

 

This Manual will be published as follows: 

- The Company shall send the CMF an electronic copy of this Manual within 48 hours 

of the date it is approved by the Board of Directors, in accordance with the date in 

the eleventh clause of this Manual. The same period shall apply to any subsequent 

amendments. 

- A copy will be published on its website. 

- All Recipients of the Manual shall be provided with a copy of the Manual and these 

Recipients shall communicate its requirements to third parties when the risk of non-

compliance arises. 

- The Chief Executive Officer and the Controller shall be responsible for publishing 

this Manual and the mechanisms for clarifying any questions regarding its 

implementation from anyone obliged to comply with it. 

 



 
 

 

The Chief Executive Officer is responsible for ensuring that the CMF, ILC's offices and its 

website always have the latest version of this Manual. 

 

TEN. Rules on sanctions and conflict resolution. 

 

Failure to comply with this Manual shall be considered a potential breach of the duty of 

loyalty and confidentiality established in employment contracts for managers and senior 

executives. The ILC Board of Directors and the Chief Executive Officer may establish 

sanctions whenever disciplinary measures may apply to Recipients of the Manual. These 

must comply with rules, laws and employment contracts, notwithstanding any other 

measures established by current law. 

However, not all the Recipients of the Manual have an employment relationship with the 

Company, so the companies’ ability to impose disciplinary measures on those who have not 

complied with the Manual is restricted to the possibility of exercising administrative authority 

over them. 

The Board of Directors shall be responsible for resolving every conflict arising from the 

interpretation of this Manual, with broad authority and without limitations of any kind. If the 

person involved in the conflict is a director, any decisions in this respect must be made with 

that director abstaining for voting quorum purposes. 

 

ELEVEN. Approval of the Manual, its amendments and validity. 

 

This Manual has been approved by the Board of Directors at a meeting held on [*], 2021, 

and all its provisions shall become effective as of this date. Everyone that is required to 

comply with it is understood to be aware of its contents with effect from that date. The validity 

of the Manual shall be indefinite, and its contents may only be amended, replaced or 

rendered ineffective with the agreement of the Board of Directors. 

 

TWELVE. Revocation. 

 

The Market Information Manual approved at the Board of Directors' Meeting held on October 

7, 2019, is hereby repealed as of 2021. 


