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Disclaimer: English translation for information purposes. In case of discrepancy the Spanish version will prevail.



Dear Employees,
We, the members of Grupo Aerolineas, regardless of our location or responsibilities,
build the image of our Company on a daily basis.

This constitutes an enormous responsibility for each one of us, since our behavior
with colleagues, customers, suppliers, society and the environment is building
our own identity.

The challenges are enormous and to overcome them successfully, we must act and
make decisions according to the mission, vision and values that guide us.

Through the updating of our Code of Ethics, we want to reinforce and transmit
the commitment we have with our values, which we invite you to adopt and
use as a guide in each of our actions. Doing business in accordance with these
principles shall be fundamental to our success and constitutes our foundation for a
sustainable future.

We invite you, knowing the great commitment, pride and passion that it generates
in us to work in Grupo Aerolineas, to trust in the enormous potential of this
Company and to work to further strengthen our reputation to continue
growing with integrity and excellence.

As employees of the Company, we are likely to face unforeseen situations and
we trust that, when the moment arrives, we will always adhere to the spirit of this
Code and, if necessary, seek advice from our direct supervisor or the Internal
Audit - Compliance Department.

Board of Directors - Grupo Aerolineas
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VALUES

To ensure the connectivity of Argentine men and
women, within our country and with the rest of the
world, promoting economic, social and cultural
development.

VISION

To be the leading airline in Argentina and the one
chosen by those who visit our country.

Safety

We comply with the highest safety standards.

Quality service
We prioritize the service and assistance we provide
at each stage of the travel experience.

Connectivity

We provide a fast and comfortable public service
that ensures transportation within the country and
connection with the world.

Transparency
We apply clear and public access procedures,
promoting a broad participation in each contract.

Efficiency and profitability
We work to be sustainable, optimize resources and
boost productivity.

Inclusion

We promote an organizational culture that fos-
ters respect for diversity by means of inclusive
environments.

Sustainability
We are committed to reducing the impact of our
activities on the environment.













The mission, vision and values of Grupo Aerolineas
constitute its foundations, define its personality and
should be the guide in the development of its activi-
ties, allowing the Company to boost confidence in
its actions and consolidating its image and prestige.

Compliance with the guidelines included in
this Code shall allow to maintain a transparent,
respectful and responsible attitude both among
co-workers and with customers, suppliers and
any other individual or legal entity with whom the
Company interacts.
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This Code is not intended to cover all
possible situations that may arise in the
professional environment, but to establish
minimum standards of conduct that guide
the Employees in their way of acting during
the development of their activity in the Com-
pany and also in any related environment
or activity, adopting a uniform criterion
regardless of the function they occupy or the

°
location of their place of work.

Should any doubt arise, due to the complexity or
sensitivity of the situation, the Employees may
consult with theirimmediate superior or the Internal
Audit - Compliance Department.










This Code is applicable to all employees and authorities of Grupo Aerolineas (hereinafter collectively re-
ferred to as “Employees”) whether they are permanent or transient, regardless of their function or hierarchy.

Grupo Aerolineas includes Aerolineas Argentinas S.A., Austral Lineas Aéreas - Cielos del Sur S.A,,
Aerohandling S.A., Jet Pag S.A., OPTAR Operador Mayorista de Servicios Turisticos S.A. and any other
company that in the future may integrate Grupo Aerolineas. Hereinafter collectively referred to as
the “Company”.













All Employees must act in accordance with the
guidelines described in this Code, being the
acceptance of its fulfillment, a condition so as to
continue working in the Company.

Each Employee is responsible for complying
with the provisions of the Code and it could not
be argued that the Code was breached due to

ignorance or obedience to instructions from a
higher hierarchical level. The guidelines of the
Code are above the orders that any level of authori-
ty can give to its subordinates.

Any person in charge of staff shall also have the
responsibility to make this document known to his
employees and assist them in its compliance.




Failure to comply with this Code shall not
be tolerated by Grupo Aerolineas. If a situa-
tion contrary to the provisions of this Code
is suspected or detected by an Employee, it
must be reported immediately through the
channels stated in Article 5 herein. Moreover,
Employees must collaborate on any internal
investigation carried out by the Company,
when they are requested to do so and to the ex-
tent that their participation is necessary.

dineasAragentinas

If a breach of the guidelines of the Code of
Ethics is verified, the Company shall apply the
corresponding penalties depending on the severity
of the breach.

The Internal Audit Department, together with
the Human Resources Department, shall take the
necessary measures to ensure that Employees are
aware of the provisions of this Code.







NON-COMPLIANCE
REPORT




Grupo Aerolineas makes the Ethics Line available to anyone who suspects or detects a situation contrary to

the Code of Ethics.

It is a confidential channel, managed by an independent third party, available 24 hours a day, 365 days

a year through the following contact channels:

.

@ www.resguarda.com/grupoaerolineas

The Internal Audit Department is the only one
authorized and is obliged to investigate all poten-
tial acts contrary to the Code of Ethics. For that
purpose, they can freely and without restrictions
access all records and facilities of the Company,
examine and / or copy all or part of the contents of
files, computers, desks, cabinets, etc. according to
the applicable legislation of each country.

The reporting person should not attempt to
personally conduct investigations or interviews
related to reported situations.

Argentina: 0800-999-4636 / 0800-122-7374

Other countries: check available lines in www.resguarda.com/grupoaerolineas

N lineaetica.grupoar@resquarda.com

The Company will take measures to ensure the
confidentiality of the information received and to
protect all those who report in good faith. In this
context, the Company encourages to report any
attempt to restrict the right to report or expose
any conduct contrary to this Code in order to take
immediate measures against those who carry out
such actions.
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COMPLIANCE WITH LAWS AND REGULATIONS

All' Employees must perform their duties in
accordance with the applicable legislation in
each country where Grupo Aerolineas operates.
Moreover, they must comply with the provisions of
this Code and any internal policy and procedure
on the basis of commitment, honesty and loyalty to
the Company.

Any behavior contrary to the laws, the Code of
Ethics and the internal reqgulations of the Company
even when they are habitual and accepted in
certain places, shall not be accepted.

OPERATIONAL SAFETY

° Operational Safety is a strategic priority for
Grupo Aerolineas.

In this context, the Company has developed inter-
nal policies and procedures to minimize the risk
in operations and allow a safe development of the

airline activity, as well as the compliance with the
industry standards and the requirements of the
enforcing authorities.

If hazards, deficiencies or events that could put
operational safety at risk are detected, they must be
immediately reported through the “Safety Reports”
implemented for such purposes.



DEFENSE OF FREE COMPETITION

Employees must comply with the legislation that
reqgulates free competition in each of the countries
where the Company operates.

For that reason, necessary precautions must be
taken so as not to break these rules when they
make agreements, contract, request and / or share
information with other airlines, whether they belong
or not to the same alliance as Grupo Aerolineas.
Compliance must also be observed, among others,
when designing projects or products and when
participating and / or organizing meetings with the
personnel of any airline.

Moreover, it is forbidden to carry out unfair
competition actions in order to undermine free
competition or to abuse of a dominant position
in the market. Nor should actions be taken that
undermine or discredit the products and services of
the competing companies.

Under no circumstances is it allowed to obtain
information about the competition in an undue or
fraudulent way. Only information that has been
obtained in a lawful manner may be considered in
the decision-making process.

Should any questions arise regarding the
application of free competition laws, you
should consult the Legal and Regulatory
Affairs Department.




PROHIBITION OF FRAUDULENT AND CORRUPTION PRACTICES

Grupo Aerolineas rejects and condemns all
acts of fraud or corruption.

Fraud means any intentional attempt, omission or
action taken to harm Grupo Aerolineas in order
to obtain an undue benefit or advantage, avoid
compliance with an obligation and / or induce a
third party to act to the detriment of the Company.
Likewise, it is understood that said concept
includes the misappropriation or misuse of the
assets or resources of the Company, as well as the
improper handling and / or falsification of their
information.

Acts of corruption occur when an Employee of the
Company and / or a third party representing it (such
as legal advisors, consultants, suppliers, agents,
representatives, etc.) promises, offers, delivers,
requests and / or receives - whether directly or
indirectly - any valuable asset! in exchange for
influencing a negotiation or decision, obtaining
preferential treatment or animproper advantage, or
the performance or omission of any act by a public
officer and / or any private person or entity.

Any irregularity that is detected or suspected in
this context must be reported immediately, even
if there is any doubt about the veracity of the facts.

RELATIONSHIP WITH SUPPLIERS

Relationships with suppliers must take place under
the integrity standards of this Code. Moreover,
they must comply with the applicable legislation
in commercial matters, labor relations, health and
safety, environment, ethics and transparency and
any other applicable regulations.

The selection and hiring of suppliers must always
be based on technical, professional, ethical criteria
and the needs of the Company, following prede-
termined guidelines, such as competition or price
quotation, that guarantee the transparency of the
process and the best cost-benefit analysis.

(1) Valuable asset: means cash and cash equivalents (e.qg. discounts, gift cards, miles, etc.), meals, invitations, trips, entertainments, loans,
tangible goods, services or any other type of advantage or benefit with economic value.




m CONFLICT OF INTEREST

There is a conflict of interest when the personal
interests of an Employee can or could unduly
influence on the performance of his duties and
responsibilities within the Company to the detri-
ment of the latter.

Employees must put the Company’s interests
ahead of any situation that could represent a
real or potential benefit for themselves, their
family members, relatives or third parties.
In this context, “family members” means
any family relationship with an employee by
consanguinity (blood relationship) or affinity
to the fourth degree.

It is understood that the Employee has a relation-
ship that might create a conflict of interest when the
situation involves:

i) commercial interests in any entity that does busi-
ness with the Company or with interests opposed
to the Company’s; ii) family, kinship or business
relationships in the workplace, iii) business links
with other Employees; and iv) offering or receiving
qifts or business courtesies in the course or as a
result of the performance of their duties.

Employees must communicate any potential con-
flict of interest according to the requirements of the
internal policies or procedures of the Company or
when itis considered necessary by the Company.
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ANTI-NEPOTISM

It is not allowed to hire personnel, regardless of the
area of the Company or the type of employment
used, which has kinship relationships with members
of the Board of Directors, the Chief Executive
Officer and / or Directors. In this context, “kinship”
means any family relationship by consanguinity
(blood relationship) to the second degree, including
spouses and domestic partners.

The following are excepted from this provision:
i) Employees who comply with the abovemen-

tioned requirements but have taken over their
positions prior to the entry into force of this Code
of Ethics; and ii) Employees who, in the future, may
comply with the abovementioned requirements
but have taken over their positions prior to the com-
mencement of the kinship relationship.

Any other exception to these provisions must be
submitted for the approval of the Audit Committee.

GIFTS AND BUSINESS COURTESIES

As a general rule, Employees must not offer,
give or receive gifts or business courtesies
whatsoever, including the free assignment of
rights to use them, in the course or as a result
of the performance of their duties and when
they would not have been offered if the recip-
ient had not held the position that he held, or
when their purpose could reasonably be inter-
preted as that of obtaining or influencing on
the conduct of the recipient of such gifts or
business courtesies (“Improper Conduct”).

Employees may offer, deliver or receive gifts and
business courtesies with insignificant or symbolic
economic value, as defined by the Company, and
as a sign of hospitality or courtesy provided they are
kept within the usual parameters for the industry and
they are not intended to incite Improper Conduct.

Invitations, whether extended or received, to par-
ticipate in business presentations, conferences,
academic activities or technical courses, promo-
tional tours (for example, Fam Tours) that involve
costs, whether in charge of the person extending
the invitation or not, must be authorized by the
corresponding superior, at least a manager, taking

into accountthe interests of the Company, ensuring
that the costs and characteristics involved are rea-
sonable in agreement with the nature of the object
and in accordance with best practices. In addition,
its acceptance must not give rise to a real or poten-
tial conflict of interest, be incompatible with the job
duties or be prohibited by applicable law. Once
the invitation is approved, the decision must be
communicated to the Director of the area involved.

The gifts and business courtesies offered, delivered
or received by the relatives of an Employee shall be
considered as gifts and business courtesies offered,
delivered or received by the Employee.

In particular, Employees of the Supply Chain and
Logistics Department, whatever their role, and
those who work in other departments that are
negotiating or reviewing a contract with a supplier
or client, are banned from delivering or receiving
gifts or business courtesies from them.

The Human Resources Department will keep a
Record of the gifts or business courtesies delivered
and received, as well as any other situation required
by the specific policy




m PROPERTY AND TECHNOLOGICAL RESOURCES

Employees must ensure the proper use of the

o Company’s property and technological re-
sources, for the purposes and by the persons
expressly authorized.

For the purpose of this Code, “property” means
both tangible property (facilities, vehicles, tools, fur-
niture, office supplies, among others) and intangible
property (brands, patents, designs, Internet domains
and, in general, any intellectual property right or work
protected by law that has been created, devised or
produced by an Employee of Grupo Aerolineas in
the exercise of his duties). Moreover, technological
resources of the Company such as servers, comput-
ers, software, Internet, Intranet, wireless networks,
communication and storage devices, cell phones,
emails, etc. must also be protected.

The Company’s property and technological
resources must not be used for personal purposes,
since they provoke distractions in the performance
of duties and responsibilities.

All Employees are responsible for their safekeeping
and their misappropriation, neglect or wastefulness
shall be considered as a violation of the guidelines
contained in this Code.

It is strictly forbidden to use software or intellectual
property rights of third parties without the corre-
sponding license or authorization from its owner.

The Company reserves the right to monitor the use
of property and technological resources in accord-
ance with the governing law of each country.

CONFIDENTIAL INFORMATION

Confidential information includes all non-
public data, the disclosure of which could
cause damage to the Company, customers,
suppliers or any other person interacting with
Grupo Aerolineas.

It includes, without limitation, business plans,
negotiations in progress, contracts, patrimonial or
financial information, personal data of Employees,
clients and / or suppliers, changes in key positions,
relevant litigation or any information that could
affect the normal development of the activities of
the Company. Should any doubt arise, all informa-
tion must be presumed confidential.

As a general rule, confidential information can only
be exchanged - even within the Company - when
necessary, depending on the activity of those who
participate in the exchange and, if applicable, when
there is express authorization from the owner of
the information.

Personnel must be alert and report any situation
that may cause loss, misuse or theft of information
owned by the Company.

The obligation to keep information confidential
continues even after finishing the employment rela-
tionship with the Company for the time established
by the governing law of each country.
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INFORMATION SECURITY AND RELIABILITY

Only duly authorized persons, subject to the
restrictions imposed by the governing legislation,
shall have access to the internal information of the
Company - whether itis in physical, magnetic, elec-
tronic, optical or any other means that serves such
purposes - and may only be used for the purposes
and during the periods specified in the authoriza-
tion. Information security involves its protection
against abuse and theft.

In this context, the passwords to access the com-
puter systems of the Company are essential, they
must be protected and, under no circumstances,
must they be shared or communicated to another
person.

Employees must ensure that the Company’s
records reflect the transactions and operations car-
ried out in a faithful, timely and complete manner.
For the purpose of this Code, “records” means

all information generated by or in the custody of
Grupo Aerolineas. |t is strictly forbidden to falsi-
fy or manipulate any information or record of the
Company.

Each Employee is responsible for taking
the necessary precautions to: i) protect
the information of the Company under his
responsibility against any falsification, ma-
nipulation, damages and losses; ii) protect
his personal passwords; and iii) ensure the
custody of the information under his respon-
sibility for the time established by the laws
and internal regulations.

o



INTERNAL MANAGEMENT AND CONTROL

Employees must make decisions and act
based on accurate information that reflects
reality, considering the risks involved and
favoring Grupo Aerolineas” interests. In ad-
dition, they must verify that the required

o approvals have been obtained and duly
document the process carried out.

Internal control is a process designed to provide a
reasonable degree of security in terms of achieving
the objectives of the Company in relation to the
effectiveness and efficiency of operations, relia-
bility of financial information and compliance with
applicable laws, requlations and rules. All Employ-
ees are responsible for adhering to the established
controls, maintaining a proactive attitude through
the identification and notification of any weakness
or failure in their operation.

COMMITMENT TO FULFILL TASKS

Employees must perform their tasks showing
commitment to the assigned functions and

° responsibilities, complying with the required
safety measures, working towards results
and with a service-oriented attitude.

Although Employees may have access to an ad-
ditional job for which they obtain an economic
benefit, it will be an indispensable condition that
such employment does not imply a competition -
direct or indirect - against the Company, affect the
performance of their tasks and job commitment,
imply the use of the computer equipment owned
by Grupo Aerolineas and / or affect the license or
certification necessary for the normal development
of their tasks.




PERSONNEL SELECTION AND DEVELOPMENT

Grupo Aerolineas shall prefer to fill a vacancy
through internal movements and promotions of the
Employees. The internal recruitment process shall
be the first alternative for the Company although
external hiring can be used if considered necessary.

The Company guarantees transparency in the
recruitment and selection processes. If there are
applications from family members of Employees
to enter the Company, and provided they are not
excluded by the provisions of Article 6.7, the
same equitable treatment shall be ensured for all
applicants. In addition, it shall not be feasible to
choose someone for a position in which a relative can
supervise or control his tasks, have some degree
of decision or influence on his salary conditions,
place of work, benefits, incentives and career
development.

Grupo Aerolineas encourages the develop-
ment of its employees based on their perfor-

o Mmance, capacity, responsibility, results and

attitude towards work. Therefore, any case of
favoritism is forbidden.

A key factor in the professional development of
Employees is constant training, regardless of their
position or hierarchical level.



NON-DISCRIMINATION AND NON-HARASSMENT

Grupo Aerolineas adheres to the ethical principles
of non-discrimination, respect and tolerance; and
commits its best efforts to ensure that all Employees
are treated and treat each other fairly, respectfully
and with dignity.

The Company shall neither accept discrimination
based on race, religious belief, political ideas, na-
tionality, sex, sexual preference, marital status, age,
disability, illness or any other reason that threatens
the dignity of a person, nor allow any damage to

someone’s reputation through preconceptions,
false testimony, unsubstantiated information or
other means.

Nor shall any type of harassment be tolerated. For
the purpose of this Code, “harassment” means any
action, practice or conduct considered inopportu-
ne, humiliating, denigrating, intimidating or hostile,
which includes physical, written or spoken aggres-
sions that may even constitute sexual harassment.

HEALTHY AND SAFE WORK ENVIRONMENT

Grupo Aerolineas must offer fair labor practices, in
compliance with the applicable law of each country,
including the prohibition of forced labor, child labor
and, in general, any type of mistreatment.

The Company will provide a workplace free
of health and safety hazards and will per-
manently inspect the facilities, so that all the
members of each area can be safe in their
place of work.

This includes keeping the environment free of
tobacco, alcohol and / or drugs. The Company
prohibits any Employee from working under the
influence of alcohol or drugs.

The Company will implement actions for the use
of personal protective equipment and clothing ap-
propriate for the tasks performed, in orderto ensure
the physical integrity of the Employees. Moreover,
the Company shall raise awareness about the im-

portance of using these elements properly and the
negative consequences of not using them or not
using them properly, through training and commu-
nication. That is, Employees are obliged to know
and respect the specific safety measures estab-
lished for the assigned job position (such as pilots,
crew members and mechanics, among others) and
any other measure that the Company determines to
ensure the safety of the activity, prevent work-relat-
ed accidents or occupational diseases.

If acts or situations that put health and safety
measures established by the Company at risk are
detected, they must be reported immediately
through the “Safety Reports” implemented for
these purposes.







STAFF TICKETS AND PERKS

Staff Tickets may be used by the Employees and
any of their beneficiaries for recreational purposes
and may not be used for commercial purposes.
Under no circumstances should an irresponsible
or abusive use be made or any economic benefit
be obtained through their use. Moreover, the
tickets obtained through this benefit cannot be
sold, donated, negotiated or exchanged for goods
or services.

By using this benefit, Grupo Aerolineas is being
represented and a space is shared with passengers.
For this reason, respect, tolerance and patience
must be fundamental qualifications of the people
who use this benefit. It is essential to collaborate
with the co-workers at the airport and with the
crew before, during and after the flight, complying
with the instructions received from them and not
causing conflicts. For example: to give priority
to passengers during the boarding process,
to use the assigned seat instead of requesting
a change, to leave the plane if requested, etc.
Finally, they cannot interfere with the tasks of their
colleagues, for example, assisting them when they
are performing the services on board or during
an emergency procedure.

It is important to take care of clothing, personal
appearance and behavior at all times. If Employees
decide to consume alcoholic beverages during the
flight, they should do it in a moderate and responsi-
ble manner. Employees who wear the uniform that
represents the Company during the flight are not
allowed to consume alcoholic beverages.

It is important to make an adequate plan when
making a leisure trip as non-revenue standby
passengers, since, in those cases, absences shall
not be justified.

It is important to remember that during a

o leave of absence, Employees are not allowed

to use staff tickets unless expressly author-
ized by the Central Medical Service.

Employees are not allowed to change or manipulate
without authorization, whether directly or indirectly,
the systems of Grupo Aerolineas or third parties,
for their own benefit or for someone else’s benefit,
especially those that have to do with non-revenue
ticket issuance and use, reservations, procedures
at the airport, upgrades, class changes and attend-
ance records, to name a few.

Failure to comply with the guidelines of this Code
and the internal regulations regarding staff tick-
ets and systems, shall entitle the Company to
withdraw or temporarily suspend the benefit,
partially or totally, or take any other measure
deemed appropriate.

Any other benefit that Employees may have as a
consequence of being part of the Company, such
as discounts in hotels, car rentals, excursions, etc.
must adhere to these same principles.




PUBLIC STATEMENTS AND USE OF SOCIAL NETWORKS

The Company has internal communication proce-
dures, s0, as a consequence of that, only authorized
personnel may make public statements on behalf of
Grupo Aerolineas. When media asks an Employee
for an opinion on a matter related to the activities
of the Company, said Employee must channel said
request through the Corporate Affairs and Com-
munications Department. Under no circumstances
should an Employee answer on behalf of Grupo
Aerolineas without being authorized.

Moreover, Employees are forbidden to be publicly
exposed on media or social networks in outrageous
attitudes and / or publicly supporting or participat-

ing in religious, ethnic and / or political activities or
conflicts involving Grupo Aerolineas, its assets and
technological resources for such purposes.

Nor should they make statements (presentations,
documents, emails or any other means) on behalf of
the Company or using its image, uniform or any oth-
eridentifying object without being duly authorized.

The use of social networks by Employees of
Grupo Aerolineas must be performed in a

o responsible manner, ensuring respect and
safeguarding the information, resources and
image of the Company.

CUSTOMER SERVICE

Passengers and customers of Grupo Aerolineas
must receive, at all times and in all places, the best
possible treatment from the Employees with whom
they interact. Employees must provide servicesin a
polite and efficient manner, offering clear, accurate
and transparent information.

Passengers and customers must get answers, even
if they are neqative, to their requests, but in an
appropriate and respectful way, as soon as possible.

It is strictly forbidden to carry out discrim-

o ination of any kind, mistreatment, theft or
misappropriation of belongings of any of the
passengers or customers.

As part of the respect they deserve, they should be
given priority before, during and after the trip and
Employees must pay attention to their needs should
they require attention.



SOCIAL RESPONSIBILITY AND THE ENVIRONMENT

Grupo Aerolineas seeks to promote the produc-
tion of social value by developing activities with an
impact on the communities in which it operates.
These actions are carried out taking advantage of
the installed capacity or available resources such as:

The donation of tickets in the event of a med-
ical emergency and available space in the
cargo compartment so as to send cargo ship-
ments in case of weather emergencies.

“Animate a Volar” Program: intended for
people who are afraid of flying.

Technical Visits Program: intended for univer-
sities and technical schools with specialization.

The donation of materials and clothing due to
renovation; obsolete equipment for operations
and recyclable materials.

In addition, different actions are organized with
foundations, non-governmental organizations, as-
sociations and official agencies to provide benefits
to the community.

Environmental protection plays an essential role in
the Company’s commitment to conduct business.
Employees must comply with environmental laws
and reqgulations applicable to the tasks they are
responsible for, as well as try to achieve an effi-
cient use of available resources. In this context, the
Company has developed an Internal Environmental
Policy and conducts training and awareness cam-
paigns to ensure compliance with the objectives set
in this context, such as reduction of carbon dioxide
emissions (COy), rationalization of fuel consump-
tion, reduction of noise pollution and treatment and
reduction of hazardous waste.







VALIDITY AND

UPDATE




The revised version of this Code of Ethics was
approved on May 9, 2018.

The Company may review, amend and interpret its
content, disseminating an eventual amendment,
when it deems it appropriate.
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