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. Presentation

Message from the Chairman of the Board.

Living the values and principles that make-up GCC's Ethics Code is an essential
foundation for our Firm's progress and success.

In view of the dynamic evolution in today's industry, all of our values: Integrity,
Collaboration, Excellence and Innovation are cultivated and will keep on being
the pillars that sustain our actions.

As part of our initiatives to strengthen our employees, customers, investors,
suppliers and communities' confidence in GCC we must be more explicit and clear
in all of the aspects that contribute to guarantee transparency in our activities.

We all must observe this Ethics Code. The Code's purposes are guaranteeing that
all of our operations strictly observe each and all of the laws and rulings in force
at the countries where we are established and also assure the application of the
highest standards and transparency principles, as well as corporate social
responsibility.

| need your total cooperation, enthusiasm and commitment to keep on building
together GCC's future, joined by values that identify each and all of us who are
part of this great company.

Federico Terrazas Torres
Chairman of the Board of Directors
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. Message

Message from the GCC Chief Executive Officer:

As you know, GCC was founded in 1941 in Chihuahua Mexico to manufacture and
sell materials for the construction industry. GCC's main product is cement; our
geographical area of business is Northwest Mexico and the East Region of the
Rocky Mountains in the USA, through different subsidiaries.

We are proud of the development achieved: In the last 10 years GCC has
multiplied the products sold and markets served, always with the commitment to
offer innovating solutions to our customers. This platform is the basis for
aggressive and challenging growth perspectives.

We are convinced that the future of the world must be based on sustainable
development and that is the motivation for our deep support and respect for the
communities where we are located.

This document is therefore a significant part of the foundations that have
provided a guide. The bottom line is that our people are responsible for GCC's
performance. That is why we must make sure that the values and beliefs that
identify us be lived in full throughout the organization.

| know that | have your complete support to bring this Ethics Code to life, by
observing it in all of our actions, always observing a legality framework. All of us
who work for GCC must behave according to the essence and language of this
Code, in addition to avoiding any behavior that could appear unethical.

With my warmest regards,

Manuel A. Milan Reyes
Chief Executive Officer
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 Statements

1. MISSION, VALUES, AND BELIEFS THAT DEFINE US :

1.1 Statements, our mission.

GCC’s mission is to contribute to the development of a better world with innovative and
profitable solutions for the construction industry while creating and nurturing capabilities
to build a sustainable competitive advantage.

To achieve our mission we are oriented by our strategic intent: to be leaders in value
creation within our industry, and in the development and introduction of innovative and
profitable solutions to the market.

GCC has visualized at 2008 as a multinational enterprise that exceeds its customers
expectations through the introduction of innovative and profitable solutions to the market.
A solidly funded growth strategy and sound operational execution create value for
shareholders above industry average. Our organizational environment has made of us the
employer of choice. We are considered example of sustainable operation and active
participants of the communities where we are present.

1.2 Ourvalues.

Our behavior as people and as an organization, are the reflection of deep beliefs that guide
us in our interactions and decision making. The values that we have at GCC have been
presentsince its foundation and help us to achieve our mission.

GCC values defined...

Integrity

Honesty, respect and ethics guide our behavior and all our interactions. We honor our
commitments, congruency exists between what we think, say and do, and we maintain
an open mind to others’ ideas.

Collaboration

Internal and external relationships are framed by synergy creation, striving for the
accomplishment of mutually benefical objectives and a continuous and open dialog.
Teamwork is a fundamental part to succeed in all our endeavors.
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Excellence
There is a sense of pride in what we pursue and do; passion, commitment and
dedication lead our performance towards perfection.

Innovation

Steady value creation for customers and shareholders, is the result of questioning
and exploring new ways of doing things, which can be translated into attractive
offers to the markets, enriching our work, personal growth, and bringing new and
better solutions to society.

1.3 Beliefs that define us
At GCC we are convinced that our business success stems from being the best option for
our stakeholders, and therefore...

We endeavor to develop and implement strategies that ensure our excellence,
generating value for our customers, investors, employees, suppliers, and communities.
We know that our continuous focus on effective service and competitiveness is
fundamental to achieving our mission.

We believe that, by acting with integrity, our employees give us a competitive
advantage. By doing business honestly, responsibly, and respectfully, we will build lasting
ties of trust and mutual benefit in all our interactions. We encourage clear and direct
communication because we recognize that diverse backgrounds and opinions are
enriching.

We are convinced that our collaboration speeds up our decision-making and helps us to
achieve better results. We affirm our professionalism by keeping ourselves up-to-date,
communicating effectively, and working in teams to share our efforts and knowledge.

We proactively seek ways to satisfy the needs and expectations of our stakeholders by
being innovative, striving for continuous self-improvement, adjusting to change, and
doing our best.

These principles are the driving force of GCC people.
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2. OUR RELATIONS STATEMENTS:
2.1 Employee relations:
GCC employees are the most valuable resource and a key competitive advantage. Their
experience and knowledge applied to our process are the keystones of GCC.
We foster an appropriate environment for their integral growth. As an essential part of
our company, we must strive to achieve our mission by acting in a manner that
consistently reflects the principles and values we all share.

2.1.1 Recruitment ... Best people:

We recruit employees based on their ability, competencies and career experience, as
well as their alignment with our corporate values. Recruiting based upon friendship,
religion, personal affinity, ethnic origin, sexual preferences or appearance is
considered unethical.

To have the best people in place, we must first hire the best people, and then
everything else. Our selection and hiring processes are carried out respectfully,
without creating false expectations, and according to local practices.

We insure that we have properly trained and developed our internal employees in
order to be competitive with external candidates.

2.1.2 GCC's commitment

We systematically seek to provide a safe and productive working environment,
endeavoring to maximize individual potential and creativity, while fostering
collaboration and teamwork. To this end, we assign high priority to:

-Protecting employees and facilities with safety equipment, systems, and
procedures.

-Complying with labor laws and regulations.

-Promoting respect for individual differences and opinions, thereby preventing any
form of discrimination or harassment.

-Preserving the environment and occupational health of our employees.

-Offering our people competitive compensation and benefits.

-Providing continuous training and development.

-Granting individual recognition, effective feedback and open communication.
-Granting promotions, advancement, salary increases, and bonuses on the basis of
merit.
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2.1.3 Employees' responsibilities
We expect our employees to:

-‘Maintain a safety environment for the welfare of all our employees.

-Familiarize themselves with our mission and contribute to its achievement by
practicing our organizational values and observing the Code of Conduct and Ethics.
-Dedicate all of their talents and full efforts to their jobs.

-Share their knowledge and experience for the benefit of GCC and its stakeholders,
and develop an environment of collaboration and teamwork.

-Share joint responsibility with our company for their individual growth and
development, always seeking to use the opportunities that GCC offers to keep their
expertise up-to-date.

-Meet their commitments consistently, honestly, and responsibly

-Observe and enforce health and safety standards.

-Display at all times the best image of our company by setting a good example.

2.1.4 Interpersonal relationships

We seek to ensure our interpersonal relationships in the workplace and to encourage
collaboration and teamwork, essential factors for overcoming the challenges we
continuously face. Consequently, actions are taken to promote:

Collaboration

-Providing effective support to others and encouraging teamwork and expert
networks in which everyone shares their knowledge, experience, and best effort.
-Putting GCC's global results above the particular results of any individual, unit, area,
or country.

-Placing our company's global corporate performance above personal, unit, area, or
country performance.

-Ensuring short-term returns always foster, and never sacrifice, our company's long-
term advancement.

-Recognizing that healthy competition in the workplace stimulates personal and
career growth, provided that it does not impair our collaboration, team spirit, or
corporate performance as a whole.
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Communication

-Promoting the values we share as a company and becoming positive role models for
the behavior and practices in our Code of Conduct and Ethics.

-Expressing our ideas and concerns clearly and honestly in a timely and responsible
manner and contributing constructive criticism to make our relations and processes
more efficient.

-Showing respect for the opinions of others to enhance our proposals and improve the
outcome of our efforts.

-Avoiding exaggeration, assumptions, legal conclusions and contemptuous comments
about people or organizations. This applies to all kinds of communication, including
email and informal notes.

People skills

-Contributing to the creation and maintenance of a healthy, stimulating, and
productive work environment in which everyone is treated impartially and
respectfully

-Preventing unfounded judgments of others

-Setting challenging goals that are demanding, commensurate with our abilities, and
emphasizing results

-Asking for feedback, listening attentively, and using feedback as a means for
improvement.

-Providing an environment that nurtures listening with empathy, patience and
respect.

-Providing honest, constructive, objective, and timely feedback based on facts, while
ensuring that every opinion is considered.

-Proceeding with honesty and making commitments.

-During feedback always seek for improving the relationship. Never end an
interaction where the relations have been hurt without healing.

-Delegating responsibilities to employees and providing them with assignments that
are intellectually challenging.

-Providing timely and widespread recognition for a job well done.

-When there is doubt on how to proceed in an interpersonal interaction always act
based on GCC values.
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2.2 Customer relations and fair dealing:

GCC works to be our customers' best option. All of our business dealings are conducted
fairly and professionally, and we supply top-quality services and products at the agreed
time and place. As a company and individually, we make every possible effort to act in
an innovative and proactive fashion and, thereby, exceed the expectations and
anticipate the needs of our customers to ensure long and mutually beneficial
relationships.

2.2.1 Market selection
We do not discriminate against customers or markets for any reason other than to
comply with legal provisions.

2.2.2 Doing business with our customers

We strive to promote our customers' application of the standards of this Code of
Conduct and Ethics. We, therefore, strongly advise our customers against performing
or engaging in any act prohibited by law or by this Code of Conduct and Ethics.

2.2.3 Commitments and promises

Our corporate values require us to treat customers with integrity and professionalism
and avoid arrogance at all times. To build and maintain customer relationships based
on trust and credibility, we must only make commitments that are commensurate
with our abilities. If unforeseen circumstances make it impossible to meet a
commitment, the person involved must inform their immediate supervisor and the
customer.

2.2.4 Promotions and sales pitches
Our sales pitches and promotions will be free of false representations regarding
product quality and/or availability, delivery dates, and payment terms.
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2.2.5 Globalization

Our global expansion has immersed our employees in a variety of cultures and
different laws. When working in different environments, employees will carry out
their business while respecting local customs, traditions, and habits. Employees must
consult our company's legal counsel before they draft and sign agreements and
contracts or take actions that might infringe on laws or regulations governing trade
and competition. GCC employees are required to report any information on actual or
intended unfair trade practices to their supervisors.

Employees who are responsible for facilities and vehicles related to GCC's operations
must strictly follow our company's practices and procedures relative to the
prevention of drug trafficking, smuggling, and any other inappropriate use of such
property, supporting the company's commitment to be and remain a drug free
organization.

2.2.6 Gifts, services, and other courtesies

Gifts, services, and other courtesies for the benefit of current and potential
customers are only allowed for legitimate business reasons. In all cases, such
courtesies must be lawful and require written authorization from the giver's
immediate supervisor. Any resulting expenses must be specifically recorded in exact
accordance with established company procedures. Employees are not allowed to seek
or structure negotiations on the basis of any gift, service, or other courtesy from a
customer. With the exception of legitimate promotional materials, services, or other
attentions in line with standard business practices. GCC employees are allowed to
accept gifts or other courtesies from customers that do not exced $30.00 (thirty
dollars) as its commecial value with the main objective to this acceptance not
compromise or give the appearance of compromising any negotiations.

2.3 Supplier Relations And Fair Dealing

Supplier relationships built on trust and mutual benefit are essential to GCC's success.
We will always manage our supplier relationships with honesty, respect, and integrity,
offering equal opportunities for all concerned parties.
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2.3.1 Equality and fairness in supplier relations

We will provide suppliers with equal opportunities to bid on and win contracts. We
will always conduct our procurement processes consistently, respectfully, and
confidentially. In all cases, we will base our evaluation of bids for the selection of
suppliers on the company's established criteria, aligned to our integrity and
collaboration values.

2.3.2 Doing business with our suppliers

We strive to promote our suppliers' application of the standards of this Code. We,
therefore, strongly advise our suppliers against performing or engaging in any act
prohibited by law or by this Code of Conduct and Ethics.

2.3.3 Honoring contracts and proprietorship, obeying the law, and
complying with regulations

We honor our agreements and commitments, including Copyrights, licenses, and
other proprietary claims. Consequently, employees will only do business with
contractors or suppliers who are qualified to use, transfer, or market products and/or
services subject to royalties or other obligations. Contractors and suppliers are,
therefore, required to prove the authenticity and legitimacy of their products and
services.

2.3.4 Gifts, services, and other courtesies

Gifts, services, and other courtesies for the benefit of current or potential GCC suppliers
are only acceptable if they are given for legitimate business reasons. In all cases, such
courtesies must be lawful and require the written consent of the provider's immediate
supervisor. Any related expenses must be specifically recorded in exact accordance with
established company procedures. Employees are not allowed to seek or structure a
negotiation on the basis of any service, courtesy, or gift from a supplier.

GCC employees are allowed to accept gifts or other courtesies from supppliers that do
not exced $30.00 (thirty dollars) as its commecial value with the main objective to this
acceptance not compromise or give the appearance of compromising any negotiations.
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GCC employees may not request, negotiate, or accept discounts or courtesies from
suppliers for their own or others' benefit, unless such action is a generally accepted
business practice between the company and its suppliers and the recipient secures
the written approval for such action from the senior vice president of their area.
Employees will not ask for or accept donations for charitable or other altruistic
purposes from current or potential suppliers if GCC, as a company, does not support
the cause in question.

2.4 Government Relations

GCC's operations require a wide range of interactions with government agencies in many
countries where these agencies may act as regulators, customers, suppliers,
stockholders, and/or promoters. We will always conduct such interactions consistent
with our company's principles and values, with particular emphasis on honesty and
respect.

2.4.1 Government as a regulator

We advocate a policy of awareness of, and compliance with, laws, regulations,
standards, and other legal provisions in every country in which we operate. No
employee, officer, or director of GCC shall commit an illegal or unethical act, or
instruct others to do so, for any reason. If any GCC employee believes that any
practice raises questions as to compliance with any applicable law, rule, or
regulation or if any employee has questions regarding any law, rule, or regulation,
the employee should contact their local legal department or ethics committee.

2.4.2 Government as a customer

GCC employees who supply government agencies are accountable for compliance
with the legal requirements that govern each particular transaction, wherever it
occurs.

2.4.3 Government as a supplier

In transactions where a government or any of its agencies acts as a supplier of goods
and/or services, employees will abide by the principles established under “Relations
with Supplier.”
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2.4.4 Government as a promoter

We will contribute to the government's community development efforts in any
country in which we operate to the extent it is practicable and in accordance with
the criteria established under “Community Relations.”

2.4.5 Relations with government officials

Before the first business contact with a government or any of its agencies, company
employees will ensure that they are authorized to interact with government officials
on GCC's behalf. In addition, no gifts or business entertainment of any kind may be
given or extended to any government official.

GCC employees will never promise, offer, commit, pay, lend, give, or in any other
way transfer, either directly or indirectly, any part of the company's assets to a
government agency, official, or employee if such contribution is unlawful or intended
for an illegal purpose. Lawful contributions require due authorization in accordance
with company policy.

2.4.6 Technical collaboration with the government

We may supply trained employees on a temporary basis to provide technical support
for government projects designed to benefit the community at large, provided such
actions are first approved by our company's country division president.

2.5 Community Relations

GCC is committed to promoting and contributing to our communities' development by
preserving the environment, fostering mutual benefits, and maintaining open lines of
communication.
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2.5.1 GCC's role in community development programs

As a responsible member of the global community, we participate directly and
through legitimate organizations in programs and actions designed to promote
integration, development, and improved quality of life in the countries in which we
operate. Our participation may include counsel, management, sponsorships, or any
other support that involves our products, assets, and/or services. The bases for our
involvement in community development projects require that:

-Local laws do not prevent the support.

-The support should be approved by the CEO designated person for that country
or region.

-The support does not imply the company's assumption of fundamental obligations
and responsibilities that belong to government entities, other organizations, or
the community itself.

-The programs, actions, or sponsorships are approved by local authorities.

-The support is focused on community development by promoting cultural,
health, education, sports, environmental and/or similar concerns.

-The support is recorded in accordance with the standard accounting practices of
the particular country.

-Beneficiaries provide trustworthy acknowledgement of the support, stating the
support's value and/or nature, their names, and the reasons for the contribution.

GCC employees are not allowed to ask for or accept any personal benefits or
assistance in holding public office in exchange for support provided by GCC. As
representatives of the company, GCC employees will not compromise the future of
GCC or the quality of our relations with local communities by supporting partial or
short-term solutions. Donations must only be authorized by GCC Chairman.

2.5.2 Role of GCC employees in community development

Our employees' behavior in the community must always reflect the values promoted
by GCC. We support our employees' participation in actions and events that
contribute to the development of our communities and organizations that foster our
communities' growth, provided such participation does not interfere with their job
performance. Furthermore, GCC employees must not create false expectations of

support.
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2.5.3 Local supplier development and employee recruitment

We believe in hiring local employees and developing relationships with local suppliers
as a way of contributing to regional development. We must base employment
opportunities on clearly defined technical ability, performance, education, and work
experience. Similarly, our criteria for supplier selection are competitive pricing,
guality, experience, and service.

3. COMMITMENTS AND OPERATIONS.
3.1 Conflicts Of Interest and Corporate Opportunities
Our employees, officers, and directors have an obligation to conduct themselves in an
honest and ethical manner and to act in the best interest of GCC. All employees,
officers, and directors should endeavor to avoid situations that present a potential or
actual conflict between their interests and the interests of GCC.
A “conflict of interest” occurs when a person's private interest interferes in any way, or
even appears to interfere, with the interest of GCC, including its subsidiaries and
affiliates. A conflict of interest can arise when an employee, officer, or director takes an
action or has an interest that may make it difficult for him or her to perform his or her
work objectively and effectively. Conflicts of interest may also arise when an employee,
officer or director (or his or her family members) receives improper personal benefits as
a result of the employee's, officer's, or director's position in GCC.

3.1.1 Employees with outside interests or businesses
Employees are expected to devote their talent and efforts to GCC and act with a high
sense of loyalty to the company. This means that GCC's employees shall not:
-Perform or enter into any trade or business in direct or indirect competition with
GCC.
-Use his or her employment or position in GCC to derive any personal benefits,
including benefits for their family members or related third parties.
-Derive revenues or benefits from suppliers, competitors, or customers.
Exceptions to this rule are any benefits received for membership on a corporate
Board of Directors if authorized by the GCC Chairman or CEO or work for a non-
profit organization.
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3.1.2 Employees as GCC customers

Company employees may purchase GCC products for their own use provided they
observe company policy. GCC reserves the right to verify the final destination of any
such goods. Employees may not own any business engaged in marketing, distributing,
transporting, or processing GCC products or services.

3.1.3 Employees as suppliers
GCC employees may not be suppliers to the company. Likewise, businesses owned by
GCC employees may not supply their products and/or services to GCC.

3.1.4 Employees' relatives as customers or suppliers

GCC employees will not participate in or bear a direct or indirect influence on any
requirement, negotiation, or decision-making process related to customers and
suppliers who are members of their family. We expect our business will be conducted
free from any actual or potential conflict that may arise when the loyalty of our
directors, officers, or employees is split between personal interests and those of
GCC. GCC directors, officers, and employees will avoid situations that might create a
conflict between personal interests and those of the company in matters of
importance to GCC's business. Situations that could create a conflict of interest
should be promptly disclosed to the local ethics committee. All employees must
advise their immediate supervisor if a business that is, or intends to be, a GCC
supplier or customer is owned by one of their close relatives.

3.1.5 Stockholders as customers and suppliers

We will treat stockholders who have or seek to have a business relationship with GCC
as we treat any other GCC supplier or customer, and we will subject them to the
same procedures and terms as any other GCC supplier or customer. If any stockholder
is a present or potential supplier, approval from the board or designated committee
is required.

3.1.6 Stockholders with family members in GCC

Relatives of GCC stockholders may work for the company provided that they meet
the corresponding job requirements. In all cases, the hiring of relatives will follow
the selection procedure established by our Human Resources department. Any
internal movement is subject to the practices applicable to all other GCC employees.
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3.1.7 Employees with family members in GCC

GCC employees may not directly or indirectly supervise any member of their family.
Any internal movement or marriage among employees is subject to comply with this
principle.

Hiring of relatives of company executives is not allowed in any of GCC”s locations or
subsidiaries, independent of type of reporting relationship.

3.1.8 Gifts, services, and other courtesies

GCC employees may not accept courtesies of any kind that may compromise, or
appear to compromise, their decision-making on current or future negotiations.
However, they may accept promotional courtesies that are lawful and acceptable
common business practices if such courtesies are authorized by their immediate
supervisor. GCC employees are allowed to offer gifts, services, and courtesies on
behalf of the company as long as they are lawful, authorized by their immediate
supervisor, and correspond to the company's interests.

3.1.9 Bribes and/or coercion

Bribes and coercion are unlawful under any circumstances. Members of the company
who are subjected to any illegal proposition or pressure in their work relations,
whether inside or outside the organization, must report it immediately. Employees
are also accountable for reporting coercion or bribery if they are aware of such
pressure being exerted on others in the company.

3.1.10 Patents and copyrights

Any invention, improvement, innovation, or development generated by GCC
employees as a direct or indirect result of their job responsibilities belongs to GCC,
pursuant to the legislation of the country in which such development is generated.
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3.1.11 Reporting conflicts of interest

Situations involving a conflict of interest are not always obvious or easy to resolve.
GCC employees should report actual or potential conflicts of interest to the
company's local ethics committee. Similarly, the company's senior executive officers
and directors must disclose to the Ethics Committee any material transaction or
relationship that reasonably could be expected to give rise to such a conflict. In
order to anonymously report any conflict of interest our employee may use the link
located on our website made for this purpose which will be explained later in this
document.

3.2 Environmental Responsibility

One of GCC's top priorities is to conduct our operations in an environmentally friendly
manner. We advocate the development and implementation of systems that prevent,
control, and reduce the impact of our operations on our ecosystems.

3.2.1 GCC's commitment

We are dedicated to environmental conservation. We allocate funds and adopt
internationally recognized plans and programs to ensure the best use of our natural
resources. We continuously train our people to care for the environment and the
communities they serve.

3.2.2 Commitment of GCC employees

GCC employees will follow and encourage others to observe all of the company's
environmental policies, standards, and procedures. Furthermore, we encourage
employees to participate in environmental programs as provided in company
guidelines.

3.2.3 Commitment to the community

We proactively participate, or try to participate, in public and private organizations
engaged in developing plans to maintain the ecological balance. We also collaborate
with the design and improvement of environmental regulations according to the
company's plans and programs.
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