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To establish a framework of transparent behavior, 
integrity and ethics for Grupo Nutresa by developing 
management, information disclosure and control 
policies, which are aligned with the highest international 
standards of corporate governance, thus having a 
positive impact on the company’s reputation for the 
benefit of shareholders and other stakeholders.

CORPORATE GOVERNANCE
Employees from the 
Novaventa Operations 
Center in Antioquia, 
Colombia.
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Acting with integrity

STRATEGY  
[GRI 103-2]

PROGRESS 2018 
[GRI 103-3]

Socializing the good governance 
measures and raising awareness 
among all employees.

Watching over the compliance 
with the governance practices 
incorporated by the Company.

Strengthening the reporting 
mechanisms for matters related to 
ethics and conduct.

Updating the Organization’s 
corporate governance measures.

• Formulation of a communication and training strategy 
titled “Actúo Íntegramente” (I act with integrity) as part of 
the Business Ethics program that was implemented in 2017. 
Its purpose is to foster and promote principles of ethics, 
transparency and integrity in the Organization to generate 
a positive impact on the employees, customers, consumers, 
suppliers and related third parties.

• Approval by the Board of Directors of the measures devised to 
ensure the compliance with Official Notice 24 of 2010, which 
guarantees the equitable treatment of the shareholders.

• Organization and execution of five virtual and in-person 
courses as part of the “Actúo Íntegramente” (I act with 
integrity) strategy. More than 16.000 employees from Grupo 
Nutresa’s companies in Colombia and abroad received 
training through the courses. Additionally, eight comic 
strips dealing with subjects of interest and good corporate 
governance were published, with all of Grupo Nutresa’s 
employees as their target audience.

• More than 16.000 employees received training related to 
the Code of Corporate Governance with the purpose of 
ensuring ethical conduct and transparency.

• More than 700 cases of possible conflicts of interest 
and transparency-related matters were reported. The 
cases were addressed by the Committee of Ethics, 
Transparency and Conflicts of Interest, which defined 
criteria aligned with transparency, integrity and Code of 
Corporate Governance compliance.

• Promotion of the use of the complaints mechanisms for 
reporting any conduct that breaches the guidelines contained 
in the Code of Corporate Governance. This promotion 
included the publication of eight comic strips under the 
“Actúo Íntegramente” (I act with integrity) strategy and the 20 
discussion conferences on Human Rights.

• Creation of a form that has the purpose of informing the 
Committee of Ethics, Transparency and Conflicts of Interest 
about the events of possible cases that may occur in this 
regard. The form was duly integrated into the Success 
Factors tool.
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RISKS AND OPPORTUNITIES   
[GRI 103-1]

As part of the fulfillment of its commitment 
to its stakeholders, Grupo Nutresa has 
established that one of its main objectives is 
to maintain the corporate governance aligned 
with the highest worldwide standards in this 
regard. The purpose of such objective is to 
guarantee that the actions of its governance 
bodies and its management are executed 
based on the values and moral principles 
that shape an ethical behavior focused on 
transparency and integrity.

The implementation of policies, programs 
and guidelines that foster the ethical 
behavior, intended for the governance 
bodies, employees, customers, suppliers and 
shareholders, remains an essential tool for 
the fulfillment of the strategic goals and the 
generation of value through the products and 
services, resulting in benefits for the multiple 
stakeholders.

The the main risk related to corporate 
governance is the weakening of Grupo 
Nutresa’s reputation as a result of the 
materialization of corruption. That is why the 
constant disclosure of the corporate policies, 
the awareness-raising activities and training 
constitute mechanisms that preserve the 
trust of all the stakeholders. Moreover, the 
execution of recurring audits allows identifying 
opportunities to strengthen the multiple 
processes and to react in a timely manner in 
the event of non-fulfillment in terms of the 
Organization’s conduct guidelines.

OUTLOOK

The corporate governance regulatory framework 
has been streamlined over the past 15 years, 
promoting global practices focused on ethics, 
transparency and integrity, which have a positive 
impact on the efficiency of the companies and, 
most importantly, build trust in the market. 
Grupo Nutresa, being committed to building 
trust and generating value, has supported these 
practices through the adoption, implementation 
and disclosure of its good governance policies 
and guidelines, which have been deployed for all 
the members of the Company.

In the short-term, the Organization has 
the objective of solidifying the corporate 
values among employees and third parties, 
underpinning ethical conduct and self-control, 
as well as enhancing the conviction about 
the virtues of the corporate governance, 
without neglecting the effective application 
of the policies and the verification of their 
fulfillment. In addition, Grupo Nutresa will 
continue to incorporate the recommendations 
of best corporate practices from the Colombian 
“Código País” guide and, in particular, the 
ones related to information disclosure and to 
relations with investors.

In the medium and long term, the corporate 
governance practices included in the Code of 
Corporate Governance and in all the policies 
emerging from it will be updated, implemented 
and disclosed with the aim of keeping the 
Organization’s alignment with the highest 
international transparency standards in 
order to further solidify the relations with its 
stakeholders.

The Organization solidifies its corporate 
values  among employees and third parties,  
emphasizing ethical conduct and self-control.
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SUCCESS STORIES AND ACKNOWLEDGMENTS   
[GRI 103-3]

For the sixth consecutive year, Grupo Nutresa received 
the Investor Relations (IR) acknowledgment, which 
is awarded by the Colombian Stock Exchange to 
the companies with the best practices in terms of 
information disclosure and relations with investors. 
In addition, the Organization was selected as Leading 
Company in the categories (i) IR issuers with the 
highest content standards, and (ii) IR issuers with the 
highest corporate governance standards.

The Colombian President’s Transparency Secretariat 
acknowledged Grupo Nutresa for having high 
standards in the field of the fight against corruption 
based on the criteria of the Active Anti-Corruption 
Company Management Committee (EAA) - 
Businesses with Principles. In the light of this 
acknowledgment, the Company was included in the 
registry of Active Anti-Corruption Companies.

Employees from the Coffee 
Business in the soluble 
coffee extraction area, 
Medellín, Colombia.

Acting with integrity
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PROGRESS 2018   
[GRI 103-3]

The Board of Directors is formed by seven mem-
bers, who are elected for one-year terms. In 2018, 
the Shareholders Assembly reelected the seven 
members for the April 2018-March 2019 term.

All Board members have diverse profiles, 
knowledge and experience in finance, business, 
strategy, risks and sustainability, and they meet the 
skill set requirements defined as necessary for said 
governance body. The Organization has established 
a skills matrix with the expected abilities for the 
Board as a collegiate body and the information 
related to their fulfillment by the current members 
is published on the Company’s website.

In 2018, the Appointment and Remuneration Committee 
presented an analysis report on the Board of Directors 
profiles to both the Board and the investors. The report 
includes the compliance with the requirements for 
holding the position of independent members by the 
proposed candidates for forming the Board over the 2018-
2019 term. Moreover, a report on the implementation 
of successful corporate governance practices and the 
Annual Corporate Governance Report were presented 
to both the shareholders and all the stakeholders via the 
Company’s website with the purpose of communicating 
the most relevant facts and news related to corporate 
governance with regard to the Organization.

The Board gathered on a monthly basis and all the 
support committees met twice in 2018, except for 
the Finance, Audit and Risks Committee, which held 
five meetings. All of them fulfilled the functions and 
meeting frequency provisions established in the Code of 
Corporate Governance.

Additionally, the Board conducted its annual self-
evaluation through which it assessed the qualities, 
attributes and experience of the Board itself and 
its support committees, and several improvement 
opportunities were also identified. The Board worked on 
these improvement opportunities throughout the year.

Nonetheless, Grupo Nutresa has incorporated more rigorous criteria, 
which are established in the Code of Corporate Governance, than the 
ones established by the law to determine the independence of the Board 
members. Thus, four of the seven Board members are independent, 
including its Chairman.

Employees from the 
production department 
of the Biscuits Business in 
Medellín, Colombia.

Grupo Nutresa has incorporated 
more rigorous criteria than the 
ones established by the law to 
determine the independence of 
the Board members.
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Actuar íntegramente

“Actúo Íntegramente” (I act with integrity)
In 2018, the Organization implemented a training pro-
gram for both employees and third parties by means of 
the communication strategy known as “Actúo Íntegra-
mente” (I act with integrity), which is focused on the 
matters set out next and has the following numbers of 
participants in its multiple components:

I act with integrity be-
cause I know and apply the 
Code of Corporate Gover-
nance: 16.320 employees 
from all of Grupo Nutresa’s 
companies attended the 
course, and 718 of them 
reported possible conflicts 
of interest in Colombia.

I act with integrity because 
I respect all Human Rights: 
6.449 employees from all of 
Grupo Nutresa’s companies 
participated in this course.

I act with integrity when 
I eliminate biases in the 
recruitment processes: 30 
employees from all of Grupo 
Nutresa’s companies attended 
this course.

I act with integrity because I 
ensure information security: 
676 employees from all of 
Grupo Nutresa’s companies 
participated in this course.

I act with integrity because 
I do reliable businesses: 
15.838 employees from  
all of Grupo Nutresa’s com-
panies participated  
in this course.

The aforementioned comic 
strips deal with these subjects:

 Fraud prevention.

 Prevention of conflicts of 
interest.

 Offerings and gifts.

 Confidential information.

 Corruption prevention.

 Doing reliable businesses.

 Discrimination by thought.

 Prevention of 
transnational bribery.
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5

Members of the 
Tresmontes Lucchetti 
Business Ethics 
Committee, Chile.

In-person and virtual courses
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Superior Achievement Acknowledgment System
The Superior Achievement Acknowledgment System 
establishes that 30% of the variable annual compensation 
of the CEO, the CFO and the Secretary General should 
be paid with Company shares, and the disposition of such 
shares is limited until the Executives retire.

The variables used in this system include (internal and 
external) financial, social, market, environmental and 
sustainability metrics, whose annual goals are determined 
by the Appointment and Remuneration Committee.

Employee from 
Opperar, Colombia.

More than 16.000 employees received training 
related to the Code of Corporate Governance with the 
purpose of ensuring ethical conduct and transparency.
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Ethics Hotline   
[SDG 16.5] [SDG 16.6]
For Grupo Nutresa, ethics and transparency are fundamental pil-
lars of its corporate operation and highly relevant principles for the 
fulfillment of its mission. Fraud, asset laundering and financing of 
terrorism, including the risk of corruption, are the most significant 
risks related to this matter, which are managed through policies, 
codes and awareness-raising and training initiatives, facilitating the 
development of the relations with the corresponding stakeholders.   
[GRI 102-17] [SDG 16.5] [SDG 16.6]

In 2018, the Organization found out about 111 incidents in which the Code of Corporate Governance was 
breached [GRI 205-3] [SDG 16.5], amounting to approximately COP 2.046 million and being classified as follows:

143 employees were involved in these incidents, 87% of 
whom were working under direct employment contracts 
and the rest under service provision contracts. The 
contractual relations with all of them were terminated and 
the corresponding legal actions were commenced.

With the purpose of mitigating the possible negative 
impacts of these type of wrongful acts, all the businesses 
have insurance policies with adequate coverage.

The Organization also addressed 128 reports received 
through the Ethics Hotline, which were channeled by the re-
sponsible departments of each one of the Businesses. 14% of 
the reports were related to direct employees and 86% of them 
involved third parties. Approximately 15% of the reported sit-
uations were confirmed with a full investigation.  [GRI 205-3]

Appropriation of inventories

Appropriation of cash

Misuse of the Company’s assets

Falsification of information

Appropriation of portfolio

Conflict of interest

Appropriation of travel allowances

Work harassment

Disclosure of confidential information
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Employees from the 
Cold Cuts Business in 
Cali, Colombia.


