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INTRODUCTION
BMV Group is pleased to present its
Sustainability Report in its 2018 edition,
which describes the activities it has carried
out as an organization in Corporate
Governance, Environmental and Social
matters. Taking into account that stock
exchanges play an important role in
economic and financial development,
there is no doubt that BMV Group is in a
privileged position to promote a culture of
sustainability and corporate responsibility,
which contributes to the economic growth
of the companies in the long-run and that
allows to raise the level of investment
practices.

SUSTAINABILITY REPORT

This report was prepared using
the methodology of the Guide for
Social, Environmental and Corporate
Responsibility Reports of the World
Federation
of
Exchanges
(WFE),
which responds to current trends and
to the recommendations contained
in the Initiatives of Sustainable Stock
Exchanges (SSE Initiative), postulated by
the United Nations, regarding Corporate
Social Responsibility (RSC).
In this context, during 2018 we focused
on giving continuity to sustainability
efforts in our businesses, with market
participants and with the community
in general. Likewise, according to the
guides and questionnaires regarding the
Environment, Social Responsibility and
Corporate Governance of Bolsa Mexicana
de Valores, RobecoSAM and Universidad
Anáhuac México Sur as independent
qualifier of the sample of the Sustainable
IPC.
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MESSAGE FROM
THE CHAIRMAN AND THE
CHIEF EXECUTIVE OFFICER
GBMV GROUP, LEADING ACTIONS IN MEXICO WITH PRIDE,
RESPONSIBILITY AND TRANSPARENCY FOR OVER A
CENTURY.
In BMV Group, aware of the relevant role we have played for over
124 years in the Mexican financial system and economy, we seek
to develop mechanisms that allow us to remain a benchmark for
innovation, quality and excellence in the service, meeting the needs of
market participants and international best practices.
In terms of sustainability, we have implemented initiatives for over 7
years that have allowed us to take firm steps in the application and
promotion of responsible practices that aim to maintain high standards
in the design of our corporate governance, as well as to take care of
the environment , BMV Group’s social atmosphere and that of stock
market. During 2018 the companies listed in the financial markets and
systems managed by BMV have provided a high level of information
on sustainability based on the Sustainable Stock Exchanges (SSE)
initiative. Additionally, for over 8 years, BMV has had the S&P/BMV
Sustentable CPI index that incorporates companies that adhere to the
best international practices.
Regarding Corporate Governance, we continue to work on improving
the work environment and the conditions for collaboration and high
performance of our team, which we understand as a strategic element
in our organization. In 2018 we developed mechanisms to promote
and verify the compliance and adherence of the collaborators to the
regulatory framework, the ethics’ code and, in general, the institutional
values. Similarly, as every year, the revision and adaptation of the
Ethics’ and Conduct Code was carried out, which led to certain
modifications in order to strengthen it and adapt it to the current market
circumstances.
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As part of the strategy to promote Sustainability among the
community of companies listed in the Mexican Exchange, of
which the BMV Group itself is a member, and in response to their
concerns, in 2018 we continued working with the Sustainability
Group, which aims to seek cooperation and promote corporate
initiatives in terms of sustainability. The Sustainability Guide
is aligned with the work carried out by the World Federation
of Exchanges, of which BMV is a member, so that its issuers
adopt the project to prepare this document on the three pillars
called ESG (Environmental, Social and Governance), and that
was born from the project “Initiatives for Sustainable Stock
Exchanges” under the initiatives of World Pact and “Principles
for Responsible Investment” of the the United Nations, of which
Grupo BMV is a part.
In the Environmental category, through our Mexican Carbon
Platform MEXICO2, we made key strategic alliances in our
purpose to promote the development of a Green Market. During
2018, MEXICO2 developed the first Carbon Market Exercise in
Latin America, developed jointly with the NGO Environmental
Defense Fund (EDF) and the Ministry of Environment and
Natural Resources (SEMARNAT), with financing from the World
Bank. The project consisted in the simulation of an emission
trading system, such as that which exists in the European Union
or California. It is the most important instrument for Mexico to
achieve the climate goals established in the General Law on
Climate Change and the Paris Agreement.
Additionally, MEXICO2 has focused its efforts on promoting the
voluntary carbon market in the country. In this sense, during
2018 the forest carbon project “San Nicolás Totoloapan” was
developed and to this day the platform promotes 11 environmental
projects of reforestation, methane capture, waste management
and renewable energy. We are very pleased that Mexico is the
leading country in this field in Latin America.
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In Social matters, this year was also very positive as we gave continuity to initiatives
that allow us to broaden the dissemination of the financial-stock market culture
and foster closer links with universities and various interest groups. In September
2018, we launched the official blog of the Mexican Exchange “Let’s talk about the
Exhcange” (Hablemos de Bolsa), with the aim of addressing economic, financial and
stock exchange issues in a simple and friendly manner, as well as promoting financial
culture among Mexicans.
We recognize that our employees are the main differentiator and strength of the
company. In BMV Group we continue with the commitment to guarantee gender equity
in our day to day operation, that is why we support equal opportunities and treatment
between women and men. At the end of 2018, we have 532 permanent employees,
56% of which are men and 44% are women, to whom we provide benefits superior to
those established in Mexican legislation. Additionally, this year more than 130 internal
calls were published and 10 evaluation panels were held.
The Mexican Exchange holds a very prominent position as a financer of companies,
one of its main social functions. The year ended with 40 new companies incorporated
into the various markets that it manages. Additionally, in the medium and long-term
debt market there were 133 issues with a total of 265,298 million pesos and in the
short-term debt market there were 956 issues with a total of 177,068 million pesos.
The work done as well as the results obtained fill us with pride and at the same time
motivate us and oblige us to redouble our efforts in terms of sustainability. Through
the following pages you can learn more about the commitment of BMV Group and
its collaborators. We thank our Board of Directors, as well as the support of our
shareholders, collaborators, users, suppliers and friends for joining this effort, seeking
the common good in Mexico, so that we are all beneficiaries of a society that is more
supportive, conscious, proactive and full of opportunities.

Jaime Ruiz Sacristán
Chairman of
the Board of Directors
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José-Oriol Bosch Par
Chief Executive
OIfficer
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BMV
GROUP
BMV Group is comprised of companies that
offer comprehensive services to facilitate
the stock market’s and the derivatives
market’s operation and post-trading in
Mexico, supported by modern and cutting
edge technological infrastructure in all its
companies.
We operate a stock exchange, a derivatives
products’ exchange, an OTC securities
and derivatives brokerage company, the
central securities depository in Mexico
where securities are guarded and settled, a
securities’ clearing house and a derivatives’
clearing house, as well as a price valuation
and risk management services company.
In this sense, the Mexican Exchange has
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fostered the development of Mexico since,
together with the financial sector’s institutions,
it has contributed to channeling savings
towards productive investment, source of
growth and employment in the country.
In BMV Group, we are aware that our
Institutional
Philosophy
reflects
the
fundamental purpose of the organization
and establishes the frame of reference that
should guide strategic, tactical and operative
decisions, as well as the basic principles on
which all collaborators base their daily work.
In this sense -as an Institution-, it is our duty
to define it, promote it and maintain it in force.
Those of us who collaborate in BMV Group
have the conviction to observe it in our
functions day after day.
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OUR
MISSION
“We make possible the operation of the stock market and the
derivatives in Mexico”

• Through a group of integrated businesses,
covering all stages of stock transactions,
from promotion, execution of orders,
settlement of transactions, custody and
clearing, risk management, as well as the
production of information in real time and of
added value.
• Supported by our talent and experience,
which ensure competitiveness and high
standards of efficiency and transparency
in the provision of services, as well as the
optimal use of cutting-edge technology and
platforms.
• With commitment and passion to promote
the growth and development of the country.
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OUR
VISION
To maintain our leadership in the stock and derivatives markets,
for the excellence of our services, experience and innovation,
and therefore be a catalyst for economic progress.

OUR
VALUES
Six values essentially define our organization and provide the
performance guidelines for all those who proudly collaborate with
BMV Group.

• Teamwork unites our
talent in order to achieve
better results

• Innovation, the axis
of transformation and
continuous improvement

• Transparency is the basis of
the trust we generate in the
market

• Customer Service is the
priority in the execution
of our activities
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• Integrity guides all our
actions

• Excellence drives our
daily work
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CORPORATE
GOVERNANCE
BMV Group maintains the exercise
of good corporate governance based
on
responsibility,
independence,
transparency and equality, which has
allowed us, throughout these years, to
maintain objectivity in decision-making
and protection of shareholders’ rights.

In accordance with the Stock Market
Law, at least 25% of the members of the
Board of Directors of a listed company
must be independent. However, in BMV
Group we value this premise so much
that, in accordance with our bylaws, 51%
of the members of our Board of Directors
and at least a majority of the members
Currently, our board of directors is of each one of our committees are
composed of 15 directors and 8 alternate independent, except for the Committees
directors. Our current directors were listed below, where all the members are
elected or ratified at our Shareholders’ independent.
Meeting and will continue in office until
the next annual shareholders’ meeting. In
BMV Group, we encourage systematic and
transparent dialogue between the general
management and the shareholders
through surveys in the framework of
specialized events or meetings.
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BOARD OF
DIRECTORS 2018 - 2019
BOLSA MEXICANA DE VALORES, S.A.B. DE C.V. (BMV)

INSTITUTIONAL DIRECTORS

INDEPENDENT DIRECTORS

PROPRIETARY

PROPRIETARY

ALTERNATES

ALTERNATES

Jaime Ruiz Sacristán
Álvaro Vaqueiro Ussel
Carlos Hank González
Ernesto Ortega Arellano
Juan Bordes Aznar
Carlos Bremer Gutiérrez
Felipe Garcia-Moreno Rodríguez

Francisco Gil Díaz
Alfonso González Migoa
Blanca A. Treviño de Vega
Alberto Navarro Rodríguez
Eduardo Valdés Acra
Fernando Ruíz Sahagún
Alberto Torrado Martínez
Claudio X. González Laporte

Marcos Ramírez Miguel
Eduardo Cepeda Fernández
Edgardo Mauricio Cantú Delgado
Tomás Christian Ehrenberg Aldford
Marcos Martínez Gavica

José Luis Guerrero Álvarez
Clemente Reyes-Retana Valdés

CHAIRMAN

Jaime Ruiz Sacristán

PROPRIETARY COMMISSIONER

ALTERNATE COMMISSIONER

PROPRIETARY SECRETARY

ALTERNATE SECRETARY

Francisco Javier Pérez Cisneros

Rafael Robles Miaja
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Guillermo Roa Luvianos

María Luisa Petricioli Castellón
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MAIN FUNCTIONS
AND MEMBERS
BMV’S COMMITTEES
Audit Committee

Coordinates the activities aimed at the
correct risk assessment of the Company
and of the entities that it controls, with the
collaboration of internal audit, the areas
involved and, where appropriate, the support
of external advisors.

Members:

Alfonso González Migoya (Chairman)
Alberto Navarro Rodríguez
Fernando Ruíz Sahagún

Corporate Practices Committee

Carries out the activities regarding corporate
practices established by the Stock Market
Law, analyzes and evaluates the operations
in which the Company has a conflict of
interest.

Members:

Alfonso González Migoya (Chairman)
Alberto Navarro Rodríguez
Fernando Ruíz Sahagún

Normative Committee

Establishes and maintains a regulatory
framework of a self-regulatory nature

Members:

Alberto Saavedra Olavarrieta (Chairman)
Juan Pablo del Río Benítez
Rosa Martha Ríos Vázquez
Hernán Sabau García
María Teresa Vargas de Regil

List of Issuers’ Securities Committee

Evaluates and, where appropriate, approves
the admission and listing of issuers’ securities
in the Mexican Exchange.

Members:

Xavier M. de Uriarte Berrón (Chairman)
Jorge Eduardo Alonso Olivares
Mauricio Basila Lago
Carlos Césarman Kolteniuk
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Technology Committee

Carries out advisory activities in technological
matters.

Members:

Francisco Gil Díaz (Chairman)
Guillermo Güémez Sarre
Bárbara Mair Rowberry

Members’ Admission Committee

Evaluates and, where appropriate, approves
the admission of financial intermediaries that
intend to operate through the Company’s
trading systems.

Members:

Alfonso González Migoya (Chairman)
Alberto Navarro Rodríguez
Fernando Ruíz Sahagún

Surveillance Committee

Coordinates
the
Company’s
market
surveillance
activities,
including
the
integration and investigation of cases of
alleged violations to the Self-regulatory
Standards issued by the Company, to
the provisions of its Internal Regulations
and other to regulations of the Mexican
Exchange committed by the persons bound
by such provisions.

Members:

José Luis Guerrero Álvarez (Chairman)
Luis A. Nicolau Gutiérrez
Antonio Villarruel Lagos

Disciplinary Committee

Hears and decides on cases of alleged
violations of the Self-regulatory Standards
issued by the Company, to the provisions of its
Internal Regulations and to other regulations
of the Exchange committed by the persons
bound by such provisions and imposes the
corresponding penalties.

Members:

Jorge Gaxiola Moraila (Chairman)
Ernesto Nuño Gutiérrez
Romeo Vizzani Fuentes
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MEXDER’S
BOARD OF DIRECTORS
MEXDER, MEXICAN DERIVATIVES MARKET, S.A. DE C.V.
(MEXDER)

INSTITUTIONAL DIRECTORS

INDEPENDENT DIRECTORS

PROPRIETARY

PROPRIETARY

RESPECTIVE ALTERNATES

RESPECTIVE ALTERNATES

Jaime Ruiz Sacristán
José de Aguinaga Girault
Tomás Acosta Álvarez
Gerardo Vargas Pérez

Guillermo Zamarripa Escamilla
Alberto Saavedra Olavarrieta
Hernán Sabau García

José-Oriol Bosch Par
Ernesto Fernández Arias
Mauricio Dibildox Valls

Jorge Sánchez Tello
Esteban Puente Mier
Alfonso Monroy Mendoza

CHAIRMAN

Jaime Ruiz Sacristán

PROPRIETARY COMMISSIONER

ALTERNATE COMMISSIONER

PROPRIETARY SECRETARY

ALTERNATE SECRETARY

Guillermo Roa Luvianos

Rafael Robles Miaja
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Rony García Dorantes

Clementina Ramírez de Arellano Moreno
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MEXDER’S COMMITTEES

ADMISSION AND NEW PRODUCTS
COMMITTEE

AUDIT COMMITTEE

MEMBERS

Alfonso González Migoya (Chairman)
Clemente Reyes-Retana Valdés
Alberto Rodríguez Navarro
Fernando Ruíz Sahagún

José Vila Lorente (Chairman)
Guillermo Camou Hernández
Enzo D Antonio di Vito
Alfonso García Araneda
Víctor Manuel Gutiérrez López
Celso Hernando Ledesma Rodríguez
Andrés Moreno Arias
Guillermo Ochoa Tommasi
Ricardo Siqueiros Suárez

DISCIPLINARY AND ARBITRATION
COMMITTEE
INDEPENDENT MEMBERS

Jorge Gaxiola Moraila (Chairman)
Ernesto Nuño Gutiérrez
Romeo Vizzani Fuentes
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INDEPENDENT MEMBERS

NORMATIVE AND
ETHICS COMMITTEE
INDEPENDENT MEMBERS

Alberto Saavedra Olavarrieta (Chairman)
Juan Pablo del Río Benítez
Hernán Sabau García

INSTITUTIONAL MEMBERS

Rosa Martha Ríos Vázquez
María Teresa Vargas de Regil
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ASIGNA, CLEARING AND SETTLEMENT
(ASIGNA, COMPENSACIÓN Y
LIQUIDACIÓN - ASIGNA)
ASIGNA’S TECHNICAL COMMITTEE (Trust)

INSTITUTIONAL MEMBERS

INDEPENDENT MEMBERS

Proprietary

Proprietary

Jaime Ruiz Sacristán
Álvaro Vaqueiro Ussel
Héctor Guillermo Camou Hernández
José De Aguinaga Girault
Mauricio Fracisco José Schwartzmann
Karanovich

León de Paul Martínez
Clemente Reyes-Retana Valdés
Hernán Sabau García
Alberto Saavedra Olavarrieta

Respective Alternates

Jendanny Raña Custodio
Alfonso González Migoya
Luis Perezcano Díaz
Alfonso Monroy Mendoza

Respective Alternates

José-Oriol Bosch Par
María Eugenia Palomera Mancilla
Salvador Peredo Mendía
Guillermo Ochoa Tommasi
Carolina Rendón Hinterholzer

CHAIRMAN

Jaime Ruiz Sacristán

PROPRIETARY SECRETARY
Rafael Robles Miaja
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ALTERNATE SECRETARY

Clementina Ramírez de Arellano Moreno
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ASIGNA’S SUBCOMMITTEES

ADMINISTRATION
SUBCOMMITTEE

ADMISSION AND RISK
MANAGEMENT
SUBCOMMITTEE

MEMBERS

MEMBERS

Proprietary

Proprietary

Leticia Torrescano Ibarra (Chairman)
Gonzalo Benavides Soriano
Araceli Fernández Ortiz
Renata Meza Arana
Susana Alejandra Morales Mendoza

Respective Alternates

José Manuel Federico Barbosa Robledo
Patricio de la Vega Flores
Quiahuitl Aztryd Marín Galván
Sandra Laura Hernández Macías
Alfonso Vázquez Moreno

León de Paul Martínez(Chairman)
Hesiquio Gerardo Cabañas Tapia
Adriana Katia Dobbertin Félix
Gustavo Iván Fuertes Sánchez
Graciela García Vázquez
Ruth Peña Thompson
Aldo Raúl Trillo Sánchez

Indistinct Alternates

Dzoara de la Cruz Torres
Jaime Enríquez Martínez de Velasco
Octavio Mieres Hermosillo

AUDIT SUBCOMMITTEE
MEMBERS

Alfonso González Migoya (Chairman)
Clemente Reyes-Retana Valdés
Alberto Rodríguez Navarro
Fernando Ruíz Sahagún
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DISCIPLINARY AND ARBITRATION
SUBCOMMITTEE
MEMBERS

Jorge Gaxiola Moraila (Chairman)
Ernesto Nuño Gutiérrez
Romeo Vizzani Fuentes

NORMATIVE AND
ETHICS
SUBCOMMITTEE
MEMBERS

Alberto Saavedra Olavarrieta (Chairman)
Juan Pablo del Río Benítez
Hernán Sabau García
Rosa Martha Ríos Vázquez
María Teresa Vargas de Regil
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CCV’S
BOARD OF DIRECTORS
SECURITIES CENTRAL COUNTERPARTY
(CONTRAPARTE CENTRAL DE VALORES DE MÉXICO, S.A. DE C.V. - CCV)

INSTITUTIONAL MEMBERS

INDEPENDENT DIRECTORS

PROPRIETARY

PROPRIETARY

RESPECTIVE ALTERNATES

RESPECTIVE ALTERNATES

Jaime Ruiz Sacristán
José De Aguinaga Girault
Ernesto Ortega Arellano
Roberto Valdés Acra

José-Oriol Bosch Par
Luis Murillo Peñaloza
Roberto Quirós Caballero

León de Paul Martínez
Hernán Sabau García
Clemente Reyes-Retana Valdés

Jendanny Raña Custodio
Luis Perezcano Díaz
Alfonso González Migoya

CHAIRMAN

VICE CHAIRMAN

PROPRIETARY COMMISSIONER

PROPRIETARY COMMISSIONER

PROPRIETARY SECRETARY

ALTERNATE SECRETARY

Jaime Ruiz Sacristán

Guillermo Roa Luvianos

Rafael Robles Miaja
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Ernesto Ortega Arellano

Rony García Dorantes

Clementina Ramírez de Arellano Moreno
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MAIN FUNCTIONS
AND MEMBERS
CCV’S COMMITTEES
Audit Committee

Coordinates the activities aimed at the
correct risk assessment of the Company,
with the collaboration of internal audit, the
areas involved and, where appropriate, the
support of external advisors.

Members:

Alfonso González Migoya (Chairman)
Alberto Navarro Rodríguez
Fernando Ruíz Sahagún
Clemente Reyes-Retana Valdés

Risks Committee

Determines and applies the Company’s risk management system, i.e., the set of measures
that aim to ensure compliance with the obligations deriving from the operations in which the
Company acts as reciprocal debtor and creditor. It also proposes the issuance of operative and
prudential regulations and the adoption of self-regulatory norms applicable to the Company
and to its reciprocal debtors and creditors.

Independent Members

Institutional Members

Proprietary

Proprietary

León de Paul Martínez (Chairman)
Gustavo I. Fuertes Sánchez
Sergio García Quintana
Hesiquio Gerardo Cabañas Tapia

Alternates

Alejandro Diosdado Rodríguez
Francisco Fernández Antonio
Jendanny Raña Custodio
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Octavio Mieres Hermosillo
Daniela Gallardo Loera

Alternates

Rogelio Sandoval Saavedra

SUSTAINABILITY REPORT

Supervisory Committee

Monitors compliance with the rules that
constitute the Company’s risk management
system.

Members
Proprietary

Patricio de la Vega Flores (Chairman)
Bernardo Ernesto Reyes Retana
Felipe Torres Luquin
Gabriel Rincón Hernández
Iñigo Ruíz Bada
Carlos Alberto Gómez Rocandio

Disciplinary Committee

Órgano que tiene entre sus principales
funciones aplicar las medidas disciplinarias
por el incumplimiento de las normas emitidas
por la Sociedad.

Members

Jorge Gaxiola Moraila (Chairman)
Ernesto Nuño Gutiérrez
Romeo Vizzani Fuentes

Alternate

Jessica Yolanda Durán Olguin
Airam Paloma Torres Martínez
Ricardo Arteaga Botello
Salvador Martínez García
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S.D. INDEVAL’S
BOARD OF DIRECTORS
S.D. INDEVAL INSTITUTION FOR THE DEPOSIT OF SECURITIES
(S.D. INDEVAL INSTITUCIÓN PARA EL DEPÓSITO DE VALORES, S.A. DE C.V.)
(S.D. INDEVAL)

INSTITUTIONAL DIRECTORS

INDEPENDENT DIRECTORS

PROPRIETARY

PROPRIETARY

RESPECTIVE ALTERNATES

RESPECTIVE ALTERNATES

CHAIRMAN

VICE-CHAIRMAN

PROPRIETARY COMMISSIONER

ALTERNATE COMMISSIONER

PROPRIETARY SECRETARY

ALTERNATE SECRETARY

Jaime Ruiz Sacristán
Ernesto Ortega Arellano
Roberto Valdés Acra
José de Aguinaga Girault
Luis Manuel Murillo Peñaloza

José-Oriol Bosch Par (Grupo BMV)
Manuel Lasa Lasa
Roberto Quiros Caballero
Ramón Eduardo Vázquez Villegas
Antonio Dodero Portilla

Jaime Ruiz Sacristán

Guillermo Roa Luvianos

Rafael Robles Miaja
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Jaime José Cortina Morfin
Francisco Zago Berra (Consultor
privado)
Alfonso González Migoya
Clemente Reyes-Retana Valdés

Manuel Miguel Ángel Díaz Díaz
Jorge E. Alonso Olivares
Alberto Navarro Rodríguez
Pablo Cuevas Palacios

Ernesto Ortega Arellano

Rony García Dorantes

Clementina Ramírez de Arellano Moreno
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S.D. INDEVAL’S COMMITTEE

Audit Committee

Coordinates the activities aimed at the
correct risk assessment of the Company,
with the collaboration of internal audit, the
areas involved and, where appropriate, the
support of external advisors.

Members:

Alfonso González Migoya (Chairman)
Alberto Navarro Rodríguez
Clemente Reyes-Retana Valdés
Fernando Ruíz Sahagún
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ECONOMIC
RESULTS
BMV Group continues working to generate a greater economic
value that allows it to fulfill the objective of bringing resources
to companies and projects that contribute to the growth of the
Mexican economy.
During 2018, under an international environment of high
uncertainty and national political changes, BMV Group had a
positive financial performance. Revenues grew by 12%, while
expenses increased by 9%, obtaining an EBITDA margin of 55%.
Similarly, net profit grew by 19%.
The following graph shows the participation in the income of the
main services of the Group at the end of 2018:

Participation in revenues by Business line 2018
9%
SIF MEXICO

7%

SIF CHILE

3%

ASIGNA

25%

2%

INDEVAL

MEXDER

5%

7%

VALMER

CCV

9%

INFORMATION
SERVICE

9%

BMV

3%
4%

CONNECTIVITY
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Credit Rating
In 2018, the rating agency Fitch Ratings assigned BMV the long-term international
scale ratings in foreign and local currency of ‘BBB+’ and long-term national scale
‘AAA (mex)’, with a stable outlook. It is important to note that this rating intends to
inform the investing public of the solvency, soundness and financial stability of the
Mexican Exchange, from an objective and professional perspective issued by an
expert, distinguishing us in our business niche.
Regarding ASIGNA, in November, 2018 the rating agency Standard & Poor’s
granted the long-term global scale rating “BBB+”, confirmed its short-term rating
global scale “A-2” and confirmed its long-term and short-term national scale
ratings “mxAAA” and “mxA-1”; the outlook of both ratings is stable.

The following table details the credit ratings granted to Asigna in 2018:

Summary of credit ratings 2018
Fitch Ratings

Global Scale: BBB+ / Stable / F2
National Scale: AAA(mex) / Stable / F1+ (mex)

Standard & Poor’s

Global Scale: BBB+ / Stable / A-2
National Scale: mxAAA / Stable / mxA-1+

In August, 2018 the Securities Central Counterparty (CCV) requested a relative
opinion on its credit quality from the rating agency “Fitch Raitings”. In 14 years of
operation, it is the first time that CCV is submitted to an assessment by a rating
agency.
The following table details the credit rating granted to CCV in 2018:

Summary of credit rating 2018
Fitch Ratings

SUSTAINABILITY REPORT

Global Scale: BBB+ / Stable
National Scale: AAA(mex) / Stable
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Evolution of
Economic Results
At the end of 2018, revenues showed a growth of 12% with
respect to 2017 and a compound annual growth rate of 10%,
since 2008. Revenue growth in the last year was driven mainly
by changes to the model of the International Quotation System
(SIC), greater sales in Indeval, greater operation in Capitals,
Information Services and Issuers.
During the year, 40 new issuers arrived at BMV. In 2018, 2 issuers
more than in 2017 were listed in BMV, due to greater financing
in non-traditional instruments (CKDs and CERPIs). Additionally,
430 foreign securities were listed in the SIC, representing an
increase of 56% compared to 2017, where the listings were 275.
Of the 430 listed securities, 163 are Companies and 267 are
ETFs.

DEBT

SPAC

1. FIRMACB, FIRMA CAR, S.A.P.I. DE C.V.PMCPAC.

1. PMCPAC, PROMECAP ACQUISITION COMPANY,
S.A.B. DE C.V.

2. BEGRAND, BE GRAND, S.A.P.I. DE C.V.
3. BASE, BANCO BASE, S.A., INSTITUCIÓN DE
BANCA MÚLTIPLE, GRUPO FINANCIERO BASE
4. ENCAPCB, ENGENCAP HOLDING, S. DE R.L. DE
C.V., ENGENCAP, S. DE R.L. DE C.V., ENGENCAP
FIN, S.A. DE C.V., SOFOM, E.N.R.

CERPI
1. GDISPI 18, GD STRUCTURE, S.C.
2. EXICPI 18, México Infrastructure Partners América
Latina, S.A.P.I. de C.V.

5. CIRCLEK, COMERCIALIZADORA CÍRCULO CCK,
S.A. DE C.V.

3. LEXIIPI 18D, Administradora Lexington Partners S.C.

6. MXPUCB, CI TITULIZACIÓN DE ACTIVOS, S.A. DE
C.V.

4. MOTAPI 18, Administradora para el Desarrollo –
MEM, S.A. de C.V.

7. GHEMA, PROMOTORA EMPRESARIAL DEL
NORTE, S.A. DE C.V.

5. KKRPI 18D, KKR de México, S.C.

8. LEPCB, LIBRAMIENTO ELEVADO DE PUEBLA, S.A.
DE C.V.
9. HIRCB, BIENES PROGRAMADOS, S.A. DE C.V.
10. VANRECB, VANRENTA, S.A. DE C.V.

6. GAPI 18-D, General Atlantic Cerpi Manager, S. de
R.L. de C.V.
7. BXMXPI 18D, BX Mexico Advisors, S.A. de C.V.
8. AA2CPI 18, Activos Alternativos, S. de R.L. de C.V.
9. PGGVPI 18D, Partners Group Cayman Management
Iv Limited

TRACS
1. QVGMEX, SHERPA CAPITAL, S.A.P.I. DE C.V.,
ASESOR EN INVERSIONES INDEPENDIENTE.
FIBRAS
1. FIBRAUP 18, ÚPSITE MÉXICO, S.A.P.I. DE C.V.
2. EDUCA 18, GRUPO NAGOIN, S.A. DE C.V.
3. STORAGE 18, USTORAGE LCA OPERADORA S.A.
DE C.V.
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FIBRAS E
1. FCFE 18, CFECAPITAL, S. DE R.L. DE C.V.
2. FNAIM 18, GRUPO AEROPORTUARIO DE LA
CIUDAD DE MÉXICO, S.A. DE C.V.
3. INFRAEX18,ADMINISTRADOR
FIBRAESTRUCTURA, S.A.P.I. DE C.V.
CKDes
1. CARZACK 18, GO PROYECTOS, S.A. DE
C.V.

7. FFBANCK 18, PMIC LATAM, S.A.P.I. DE
C.V.

2. AMICK 18, AMISTAD GLOBAL
DEVELOPMENT

8. INMOBCK 18, Inmobilia Management,
S.A.P.I. de C.V.

3. TUCK 18, TUCKD, S. C.

9. GRANDCK 18, Be Grand CKD17, S.A. de
C.V.

4. AINDACK 18, AINDA, ENERGÍA &
INFRAESTRUCTURA,
5. RRGCK 18, GRUPO RENOVABLES
AGRÍCOLAS, S. DE R.L.
6. NXXMFCK 18, NEXXUS CAPITAL
STRATEGIC I GENERAL PARTNER, S.A.
DE C.V.

10. DELTACK 18, Administradora CKDelta,
S.A. de C.V.
11. ODOK 18, O´Donell Capital Management,
S. de R.L. de C.V.
12. ALLVPCK 18, Allvp III GP, S.A.P.I. de C.V.

On the other hand, there was an increase in expenses of 9%. This
increase is explained in part by extraordinary non-recurring items
such as: the hiring of an external auditor to guarantee the correct
use and report by the clients of the Group’s Information Services
and the hiring of consultants specialized in corporate strategy for
the preparation of a medium-term plan. In the recurring items, subcustody expenses increased due to a greater custody service.
Net profit was $1,376 million pesos, 19% higher than the one
reported at the end of 2017.

Income and Expenses
3548
3182
2275

2013

2434

2014
Income

2613

2015

2843

2016

2017

2018

Expenses

Millions of pesos
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Operative Profit
1865
1642
1439
1248
1008

988

2013

2014

2015

2016

2017

2018

Millions of pesos

Thanks to these results, on May 13, 2019 it was possible to distribute among the
shareholders $1,052 million pesos for dividends, $1.78 pesos per share, which
represents a dividend payout of 77%.

Net Profit * and Dividend **
1,376
1,161
968
801

768

693

646

646

646

741

2014

2015

2016

2013
Net Income

895

2017

1052

2018

Dividend Payment

* The Net Income does not include the impact of the Goodwill in 2014 and 2015
** The dividend payment includes a Capital Reduction in 2014
Millions of pesos

The Mexican Exchange’s shares are ordinary, nominative, without expression
of nominal value, series A and are listed in the Mexican Exchange under the
ticker symbol BOLSA A. At the end of the fourth quarter of 2018, there are
592,989,004 shares.
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DECLARATION
OF SUSTAINABILITY
In BMV Group, sustainability lies in enhancing the capabilities
of our employees, establishing the highest standards in terms
of corporate governance, transparency and stock market ethics,
which allow us to continue raising our levels of service and
communication with all market participants in an environment of
social-environmental inclusion and responsibility.
That is why the three main pillars of our sustainability strategy
are:
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Sustainability Model
Our Sustainability Model promotes that the interaction of
the Environmental Axis with the Corporate Axis achieves a
sustainable strategy, so that there is greater and better use of
resources, achieving a long-term equilibrium. On the other hand,
the interaction of the Corporate Axis with the Social Axis must be
equitable and with high levels of ethics and corporate governance.
Finally, the interaction of the Social Axis with the Environmental
Axis must be feasible, especially when promoting inclusion and
participation by all the interest groups.
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CORPORATE AXIS
In BMV Group, regulatory compliance and the promotion of
ethics and values are part of the institutional philosophy of
each of the companies that comprise it, as well as the daily
performance of its employees.
The efforts for the consolidation of this philosophy and of
BMV Group’s Compliance Management System (SGC) are
coordinated by the Executive Directorate of Regulatory
Compliance (DECN, before Directorate of Regulatory and
Corporate Compliance), which has the support of BMV
Group’s Board of Directors and Senior Management.
Thus, during 2018 the DECN developed various activities
aimed at promoting business ethics and institutional values
among employees, as well as verifying regulatory compliance
with the purpose of strengthening BMV Group’s SGC. Among
those activities, the following stand out: the verification of
compliance with the obligations contained in the regulatory
framework applicable to all the Group’s companies including
laws, regulations and general provisions, among others; and
the revision, modification and issuance of internal normative
documents that complement and perfect the structure of the
SGC, as detailed below.

BMV GROUP’S ETHICS’
AND CONDUCT CODE
BMV Group’s Ethics’ and Conduct Code (Ethics’ Code) provides
employees with the principles that guide their conduct and that
they must follow in the performance of their duties, especially
with clients, suppliers, shareholders, government entities, before
society, the environment and in their own interaction, as well as
in the operation of the business, in order to avoid inappropriate
actions or actions contrary to the achievement of the Group’s
objectives and business, which could affect the healthy
coexistence among employees.
In order to keep this document updated, in 2018 the Compliance
area (Compliance) conducted the annual review of the Ethics’
Code, which resulted in a proposal for amendment that was
submitted to BMV’s Chief Executive Officer, Audit Committee and
Board of Directors for approval in April.
Also, Compliance addresses the enquiries and notices that
collaborators formulate on issues related to the Ethics’ Code,
in order to provide them with the necessary guidance to act in
accordance with the Group’s compliance culture.
On the other hand, in order to permanently promote ethics and
values within BMV Group, we carry out activities of dissemination
of contents regarding these issues through institutional mails
and through BMV Group’s monthly Informative Bulletin,
constantly disseminating the contents of the Ethics’ Code among
collaborators, including new staff, emphasizing the principles that
must be observed in the daily development of activities, as well
as the prevention and transparency of conflicts of interest.
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In turn, all collaborators express their commitment to observe the
principles of the Ethics’ Code by signing a letter of understanding
and adherence that is renewed every year.
In addition, in order to assess the degree of knowledge of the
employees and strengthen the culture regarding the Ethics’ and
Conduct Code and personal data in BMV Group, Compliance
conducts periodic evaluations based on the contents disseminated
throughout the year. In this regard, the most representative figures
of these efforts, by the end of 2018, are shown below:

BMV Group’s Ethics’ and Conduct Code
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Number of new employees who were given information sessions

100

Number of enquiries on issues related to the Ethics’ Code, Manual of
Transactions with Securities and/or various subjects

69

Number of notices on topics related to the Ethics’ Code, Manual of
Transactions with Securities and/or various subjects

33

Number of mails sent

30

Number of notes published in BMV Group’s monthly Informative Bulletin

11

Number of evaluations to all collaborators

2
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TREATMENT OF PRIVILEGED
INFORMATION AND
CONFIDENTIAL INFORMATION
BMV Group sees adequate treatment of Privileged Information
and Confidential Information as a daily and priority activity;
therefore, there are mechanisms and controls based on the
applicable regulation to limit the knowledge, use and disclosure
of said information.
Firstly, all the information generated within BMV Group’s
employees’ scope of functions, as well as that which is received or
known by any means, is considered as Confidential Information;
therefore, in accordance with the provisions of the Ethics’ Code,
this information is used exclusively for the purposes of the Group’s
companies.
On the other hand, there are control mechanisms for the treatment
of Privileged Information that limit access to such information so
that it is only known to employees who, due to their functions,
should have access to it. Also, “designated managers” have
been appointed by areas, who administer such mechanisms
and periodically update their content for Compliance. This is
consistent with the regulation issued by the National Banking and
Securities Commission (CNBV) in the matter.
Also, in accordance with CNBV’s regulations and BMV Group’s
Manual of Policies applicable to Transactions with Securities,
transactions with securities that employees intend to carry out are
subject to the prior analysis by Compliance, with the purpose of
preventing the holding of transactions when Privileged Information
is available. In 2018, a comprehensive review of the Manual of
Transactions with Securities was carried out, concluding that
there were no substantive aspects that required a modification.
Additionally, in accordance with the principles contemplated in the
Ethics’ Code, collaborators must avoid at all times the publication
(on social networks or by any other means) of data or personal
opinions that involve work or business issues that may include
the disclosure of Confidential and/or Privileged Information, or
information that could be harmful to the image or reputation of
the company. Therefore, external institutional communication is
only carried out through the channels established in the internal
regulations and by the officials authorized for that purpose.
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PRINCIPLES AND PRACTICES
AGAINST CORRUPTION AND
MONEY LAUNDERING
In terms of the Ethics’ Code, in BMV Group it is strictly prohibited
to make or allow, directly or indirectly, improper payments or
to bribe any third party or authority in an effort to influence any
decision that could help the Group’s companies to obtain or retain
some business or undue advantage. Therefore, collaborators
refrain from participating in activities that could be understood as
bribery, extortion or corruption.
In this regard, in order to prevent any misconduct, Compliance
addresses and documents all the inquiries made by the
collaborators, in order to guide them to make the most appropriate
decision that preserves BMV Group’s good image and reputation.
The Ethics’ Code states that BMV Group is committed to assisting
the competent authorities by providing the information that is
required, in order to investigate, detect, prevent and prosecute
crimes regarding transactions with resources of illegal origin and
financing terrorism.
There is also a communication mechanism (Anonymous
Reporting Line) available to both collaborators and third parties
external to the Organization, to report any act of bribery, extortion
or corruption regarding the functions or activities of any of the
Group’s employees.
In the event that any practice of this nature is presented, the
conditions, consequences and severity of the conduct are
assessed and, where appropriate, the applicable measures
are adopted in terms of the Ethics’ Code and the applicable
regulations.
Also, with the purpose of concentrating in a single document the
institutional commitments against corruption and performance
of acts or transactions with resources of illicit origin (money
laundering), during 2018, the Chief Executive Officer’s Office
approved BMV Group’s Policy against Corruption and Money
Laundering, which is consistent with the Ethics’ Code and adopts
several principles contained therein. This Policy is available on
BMV Group’s companies’ Internet sites.
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TREATMENT AND PROTECTION
OF PERSONAL DATA
In BMV Group we understand the importance of the protection
of personal data; therefore, we take care, control and protect
the personal data subject to treatment by the Organization’s
companies.
For this purpose, BMV Group’s Policy for the Treatment and
Protection of Personal Data establishes the frame of reference
for the treatment of personal data and includes the institutional
commitments necessary for the optimal development of this
function.
Also, during 2018, the Criteria for the Creation and Administration
of Personal Databases in possession of BMV Group were
issued in order to have uniform guidelines applicable to all
areas in which there are databases with this type of information,
as well as to all those collaborators who, by virtue of their
activities or functions, are responsible for their creation and/or
administration.
In compliance with the regulations in this matter, Compliance is
the area authorized to address requests for Access, Rectification,
Cancellation and Opposition (ARCO rights) formulated by the
collaborators and any third party whose data is processed by
the Group’s companies, as well as to attend any inquiry related
to the treatment and protection of personal data.
Additionally, Compliance continuously disseminates contents
among BMV Group’s employees, to promote the protection and
due processing of personal data held by the Group’s companies.
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DOCUMENTS AND ELECTRONIC
INFORMATION PROCESSING
In terms of the Ethics’ Code, proper management of information
and efficient use of the Organization’s resources are fundamental
principles that guide the conduct of all employees in the development
of their activities. Similarly, it is recognized that the information
generated in BMV Group is its exclusive property, constituting an
intangible asset of great value and confidential nature, including all
documentary, electronic, graphic, image, audio and video information,
among others.
Therefore, in order to establish the reference framework for the
proper handling of documents and electronic information, during
2018 the General Management approved BMV Group’s Policy for
the Processing of Documents and Electronic Information, in order to
promote improvements in the management and organization of BMV
Group’s documents, data and information, through the establishment
of uniform criteria that promote adequate control, information security,
cost reduction and the use of available information technologies.
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TRANSPARENCY MAILBOX
(Anonymous Alert Line)
In response to the best national and international practices in
matters of corporate governance and compliance, and in order
to promote and reinforce the active participation of personnel
through mechanisms that allow reporting illegal behavior or
inappropriate behavior, such as bribery, corruption, harassment
(sexual, in the work place, among others), undue work practices,
discrimination, etc., the Group has an electronic tool known as
“Transparency Mailbox”, available to collaborators and external
users, which allows knowing and identifying opinions, proposals
and concerns of interested third parties.
The Transparency Mailbox works by means of reports that are
generated by clicking on the link or icon that is available on BMV
Group’s Internet and Intranet sites, or by telephone, calling tollfree number 01-800-288-2872 and entering the access code 888703-0291, available 365 days a year, 24 hours a day.
Once the report is generated, the system automatically sends an
electronic notice to Compliance, so that the authorized personnel
can review the details of the matter and take the necessary steps,
depending on the nature of the report. The follow-up of each
topic is carried out in conjunction with the areas involved and/or
interested, until the conclusion of the matter.
Also, the members of BMV Group’s Audit Committee have direct
access to this tool, so they can review the evolution of each report
in real time; in addition, Compliance periodically submits to such
body a detailed report of the anonymous reports.
During 2018, 25 complaints were received and were addressed
in their entirety, 18 of them were anonymous and there were 7 in
which the complainant identified himself voluntarily.
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LIABILITY WITH
SHAREHOLDERS
One of the main commitments of the Mexican Stock Exchange
before its shareholders is to make solid and well-founded business
decisions that are within the best interests of the Company and
that are not influenced by personal interests, always seeking to
protect increase the value of their investment.
In this sense, the purpose is to materialize the expectations
of profitability of the Company’s shareholders in a sustained
way in the medium and long term, through the increase and
diversification of revenues, as well as an adequate administration
of resources. Within the sessions of the Board of Directors, the
main strategic projects to be developed within BMV Group’s
companies are reported, including issues of human capital, as
well as sustainability actions.
The Mexican Exchange is committed to providing shareholders,
in a timely manner and in accordance with the regulatory
framework, with all the necessary information about the business,
so that they can make decisions with reliable and secure bases.
The administration is responsible for the preparation and integrity
of the audited consolidated financial statements, as well as for
maintaining an internal control system.
In addition, with the aim of facilitating the participation of our
shareholders in the Annual Ordinary Shareholders’ Meeting of
2018, we published the call, voting forms and information related
to the agenda of said meeting on the Internet.
The objective is to give the shareholders, the financial community
and other interested parties certainty that the transactions are
carried out in accordance with the management’s guidelines, that
the financial files and records are reliable for the preparation of
the audited consolidated financial statements, that the assets
are reflected in the financial statements to the corresponding
securities and that the assets are protected against losses
resulting from unauthorized uses or dispositions.
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RELATIONSHIP WITH INVESTORS
The Relationship with Investors Area is made up of specialists in
financial matters who are open to constant dialogue with investors
and other interest groups to resolve doubts and concerns related
to the information published. Similarly, personalized and timely
attention is offered to all shareholders and the general public.
On the Exchange’s website, in the Relationship with Investors section,
the operative and financial results of the Mexican Exchange are
disclosed periodically and in a timely manner. Another mechanism
of communication for shareholders is the ordinary and extraordinary
Shareholders’ Meetings, through which shareholders can express
their opinions and concerns.
It should be mentioned that the figures of the operative and
financial results can be found in the Mexican Exchange’s Annual
Report, available on BMV Group’s website, which also contains our
corporate presentation and telephone conferences between the
chief executive officer with the main analysts of the group.

SUSTAINABILITY REPORT

41

COMMITMENT TO SUPPLIERS
In the BMV Group, we maintain the commitment to demand and offer
our suppliers honest, fair and equitable treatment in the negotiations for
the acquisition of goods and services, seeking the best interest of the
Group. That is why we promote fair competition and use equitable and
transparent selection processes, based on price, quality, profitability
and service criteria.
In this way, in BMV Group we develop the Purchasing Policy. The
purpose of this policy is to manage the acquisition of goods and
services for BMV Group’s companies and facilitate the administration
of suppliers, purchase requests, quotes, order’s control, contract
management, authorizations and receptions. This also contributes
to proper accounting and financial management, while facilitating
consultation, control and analysis by authorized users.
We are also especially careful to ensure strict adherence to the
agreements and commitments established in the contracts, and the
means provided therein to resolve any dispute or controversy. For
this reason, the aforementioned Anonymous Alert Line offers all BMV
Group’s suppliers a direct and effective means of communication to
receive their comments or complaints and take the pertinent actions.
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SOCIAL AXIS
At December 31, 2018, we had 532 employees, out of which 297
are men and 235 are women, to whom we provide the benefits
established in Mexican legislation for full-time employees,
including social security, employee participation in profits and
paid vacations, as well as some additional benefits granted by
the company.

EQUAL OPPORTUNITIES IN
OUR WORK TEAM
BMV Group supports equal opportunities and is
committed to maintaining a team in which no one
is discriminated against based on gender, marital
status, age, religion, race, physical appearance,
differences of opinion, political opinion,
social condition, language, nationality, sexual
orientation, pregnancy or different physical
abilities. This is established in our Ethics’ and
Conduct Code within the “Principles that guide
our conduct”.
In order to avoid any type of discrimination in
the conformation of our work team, we created
the “Personnel Hiring Policy”, which establishes
guidelines of the process for filling a vacancy.
The essential conditions when selecting a person
for a position must be the merits, achievements
and experience obtained in their work, as well as
the capacity and skills they have for the future
position, which must be verified by comparing the
profile of the person against the job description.
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Although we support the growth of our internal
collaborators, the selection process must
evaluate at least 3 candidates and adhere to an
objective selection.
In terms of Recruitment and Selection, the bases
to compete for vacancies within the institution
were broadened, through open internal calls to
cover any vacant position within the Group, which
allows greater mobility even within the same
level, thereby encouraging broad participation
of various collaborators with the appropriate
profiles to perform the functions to be covered.
For positions of managerial level and up, in
addition to internal open calls, evaluation panels
are carried out in order to evaluate and select
the best candidate through the vision of senior
executives from different areas of the Group,
seeking objectivity in the evaluation of both
internal candidates and external candidates.
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In 2018, more than 130 internal calls were
published and 10 evaluation panels were held,
which were composed of both internal and
external candidates, thus taking a firm step in
the optimization of talent selection processes.
During this year, 48 personnel movements
were made (laterals and promotions), which is
equivalent to 9% internal mobility.
Additionally, there is the Professional Practices
program in BMV Group. In this program,
students who attend the last semesters of
higher education can support substantive
areas of the organization. This way we
include young professionals in the labor world,
supporting the development of their skills and
professional experience. During 2017, we had
the participation of over 56 students, which is
beneficial for the Group, since 9 of those were
hired as analysts.
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Within the Group, we currently have 2
collaborators from other nationalities
(Venezuelan and Spanish). All nationalities
are welcome and the only additional
requirement for their hiring is to have the
necessary permit for their residence in
Mexico and, if required, the Group supports
them with the necessary steps to obtain
such permit.
Most of our facilities have accommodations
for the mobility of the disabled.
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OUR COLLABORATORS:
OUR MOST IMPORTANT ASSET
Our collaborators are the main differentiator of BMV Group.
Their integral development also represents the development
and evolution of our Institution, that is why we constantly seek to
offer the best working conditions and we maintain an adequate
balance between professional and personal life.
In BMV Group, we work 40 hours a week distributed from Monday
to Friday, with one hour for lunch, in a general schedule of 8:30
a.m. to 5:30 p.m. The working hours and schedule may be modified
based on the needs of the company or the nature of the work,
always within the framework of the Federal Employment Law
and the Internal Regulations. We have a program of staggered
schedules.
In our organization, all employees have:
- Insurance for major medical expenses
- Life insurance
- End of the year bonus
- Vacation bonus
- Savings Fund
- Food vouchers
- Profit sharing
- Retirement plans
There are also additional benefits, such as:
- Lunch area, as well as the inauguration of a new cafeteria
- This year we inaugurated a medical office and a nursing room
- Discounts in day care centers and schools
- Agreements with gyms
- Discounts and special promotions in restaurants, hotels,
amusement parks, artistic activities, appliances, department
stores, among others
During 2018, the medical office gave attention to 80 people in 1
month of operation; 63% of the patients were women and 37%
were men.
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For BMV Group, adopting measures that take care of the physical
well-being of our employees is of the utmost importance, since
we contribute to improving their quality of life through a culture of
prevention and healthy habits.
That is why, as every year, the “HEALTH WEEK” was held in its
2018 edition, from July 31 to August 2, in which expert companies
in the field of health participated, offering studies, products and
services at a preferential price.
Additionally, GNP was present with its “En Causa” program,
by which they measured vital signs, weight, height, body mass
index, glucose, cholesterol and triglycerides free of charge for the
collaborators of our Organization. This year, the participation of
employees represented 47% in this initiative, increasing by 25%
against 2017.

282 medical tests

applied to our collaborators

20 30

Glucose
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Cholesterol

40 50

Triglycerides
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INTEGRATION ACTIVITIES
In BMV Group, we constantly offer our collaborators different
initiatives and spaces that promote greater integration between
the areas of the organization.
Some of these activities are Social Thursday, Bowling tournament,
photography competitions, bike rides and races. In addition,
in order to accompany the launching of our new institutional
philosophy, various integration dynamics were carried out
that promoted our new institutional values. Finally, it is worth
mentioning that one of our most outstanding activities was the
“The Exchange Day” on its 124th anniversary.
With these activities, we reiterate our commitment to continue
strengthening the links with our staff, family and friends, who
make this organization.

ORGANIZATIONAL ENVIRONMENT
With regard to the Work Environment component, during 2018 the
results were very satisfactory and were reflected in a significant
increase in BMV Group and in most of its areas. Some of them
have no comparison with respect to 2017, derived from the fact
that they are newly created.

BMV Group’s Organizational Environment
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PERFORMANCE EVALUATION
AND CAREER PLAN
In 2018, the Performance Management Model continued to be
developed, which seeks to:
1) Align the Group’s goals with individual performance
2) Clarify the objectives of the area in individual objectives and
how each function allows to achieve the strategic goals
3) Provide transparency in the Performance Management process
4) Identify development programs for specific segments
(development, leadership, high potential and succession plans,
among others)
5) Classify the collaborators in the Talent Matrix in order to activate
the development programs according to the identified segments
With this model, the institution promoted the achievement of the
objectives framed in the Strategic Plan and the goals set for the current
year were achieved.
A fundamental component of the Model is to clearly define the objectives
to be developed, in order to establish the pertinent actions, know and
set the expectations, levels of demand, measurement mechanisms and
goals to achieve, as well as the execution times of the activities.
The foregoing should be encouraged through an open, continuous and
constructive dialogue between the leader (boss) and the collaborator,
in order to foster a productive work environment focused on the
achievement of individual and institutional goals.
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The individual evaluation has two components: Objectives and
360° Competences (quantitative and qualitative) that allow to
balance the fulfillment of a goal, but also the way in which such
fulfillment is achieved.
The Institution seeks to reward with an additional incentive
employees who achieve a higher than expected performance
of their objectives and who show -throughout the year- great
willingness, initiative, teamwork, support for employees and an
attachment to values and the ethics’ code.
The Model is applicable to all levels and positions, according to
their roles and levels of influence on BMV Group’s results.

BMV GROUP’S DEMOGRAPHIC DATA
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DISSEMINATION OF FINANCIAL
AND STOCK MARKET CULTURE
As it has been since 2002, we have been distinguished by a history
of commitment with society for over 16 years. BMV School has
always been entrusted with favoring people with current issues
that can equip them with new knowledge, skills and attitudes
that allow the perfection of their skills or professionalize even
more their daily actions and thus, fulfill the promise of positively
transforming people.
Students that favor us with their assistance and commitment
to become acculturated in a subject that is not simple, but
not impossible either (finances in their different angles of
understanding), make us think about the inexhaustible potential
to bring new investors to the market, as well as to have the iron
hope of influencing in some way in the future companies listed in
the stock market. This is without a doubt a very long and complex
route, but the most effective that exists in the world.
During 2018, the “BMV School” was proudly integrated into the
group’s Human Factor area, as a sample of congruence that what
is offered to the market is also consumed by us and this makes
it clear that the products offered are of a very high quality value.
This is how this year more than 3278 people were trained in their
different modalities of open, closed and online courses.
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The most sought after courses by people during the year in
the entire educational offer that includes Courses, Workshops,
Diplomas, Specialties and training for certifications were:
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We continued incorporating new online initiatives with a proposal of
12 courses that served 207 additional participants.
There is a new division of financial education activities within the
BMV School where the message was taken to over 31 events
individually and collaborating with several organizations, achieving
an impact on around 9178 participants.
During 2018, BMV School’s extensive promotional activities, such
as our active participation in the Financial Education National Week,
allowed us to directly and indirectly reach a large number of people,
thus achieving, on the one hand, to increase our enrollment and
on the other hand, to continue contributing to spread the financial
culture.
We have focused on universities and we have achieved a direct
relationship through:
Lectures:
• Universidad Politécnica de Tecámac.
• Universidad Autónoma Metropolitana.
• Instituto Tecnológico de Estudios Superiores de Monterrey at its
campueses: Mexico City, Santa Fe and Querétaro.
• Universidad Panamericana campus Guadalajara and Aguascalientes.
• Universidad Tecnológica de México Campus Cuitláhuac.
• Escuela Bancaria y Comercial Campus Tlalnepantla.
• Universidad La Salle Oaxaca.
• Universidad La Salle Colombia.
Courses (Long-term programs during a semester):
• Universidad Nacional Autónoma de Mexico.
• Universidad de las Américas in Puebla.
• Universidad Iberoamericana.
• Universidad Panamericana Campus Guadalajara Mexico City
(ESDAI).
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Research Projects:
• Instituto Tecnológico de Estudios Superiores de Monterrey
Campus Querétaro.
We had the opportunity to incorporate new training programs,
such as:
• Ambassadors for stock market financing (EBM-IMEF).
• Excellence skills for the financial markets.
• Project management process.
• Collaborative team formations Agile and Scrum.
• Desing Thinking.
• New technological trends in financial markets.
• Forensic audit.
• Fast track modeling valuation.
• Character formation.
• Emotional intelligence.
For the second consecutive year, two summer groups for young
people, 16 to 20 years old, were offered simultaneously, which
was exceptionally well accepted; close to 46 young people
enrolled and they experienced 3 weeks of financial topics and
recreational activities, which allowed them to better assimilate
the knowledge, as well as various visits to financial institutions of
great prestige.
Growth in 2018

Courses offered.

Number of People

191

3,278

Approximate
class hours
8,800

We had a 60% growth in number of students, with respect to
2017.
Teaching Staff
We made an adjustment in the school’s academic body based on
academic excellence, which resulted in a decrease of teaching
staff of 45% compared to 2017 in a first phase; this allowed us
to incorporate 41 new teachers who profess our ideals. By the
end of 2018, we had a teaching staff of 96 people committed to
education and willing to train people with us. Proof of that is the
average evaluation of the teaching staff that reached 9.37/10 in
the year.
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PROMOTION AND
COMMUNICATION
BMV Group’s Digital Strategy
Knowing the need to have direct communication with our various
audiences, we have been implementing the constant use of social
networks. Last year, our social media accounts had the following
behaviors:
Facebook
At the end of 2018, we obtained a growth of 22.2% in followers,
which translates into 230,730 fans. The countries with the
greatest consumption of our contents were: Mexico followed by
the United States, Colombia, Spain and Peru. The main cities of
our country that consume the contents are: Mexico City, Puebla,
Toluca, Guadalajara and Monterrey.
Twitter
In our account @BMVMercados, we managed to increase the
number of followers to 307,538 at the end of 2018, equivalent to
an increase of 11.3% in relation to the previous year.
YouTube
Last year we increased to 3,759 subscribers. The age range of our
community is between 25 and 34 years of age, which represent
56.14% of our subscribers. The three most successful videos
during 2018 were: “My 1st Investment in the Stock Exchange”
with 8,422 views, “Investment Instruments” with 3,128 views
and “Understanding Derivatives” with 3,620 views. The main
geographical regions that viewed our contents are: Mexico 95%,
United States 3%, Ecuador 1.8%, Peru 0.2% and Colombia 0.2%.
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LinkedIn
Our audience has a Senior Profile related to the Financial Sector.
At the end of 2018, we recorded an increase of 144.1% in the
number of followers, which translates into 30,515 people. The
impressions grew 71.2%, creating a total of 2,340,675 and
reaching a total of 877,955 users of this network. Participation
increased by 159.3%, achieving 61,323 actions of users,
understood as: ‘Like’, comments, shared content and clicks on
our content.
Instagram
Our account has had a favorable reception among the community
of followers since we have highlighted the value of the Bolsa
Mexicana de Valores brand. The information that is published
in our profile consists of rings, issuers’ anniversaries, Exchange
Experience, Exchange’s Thursdays and specific subjects of the
BMV School. During 2018, there was an increase of 5.902%
followers, in relation to the previous year, with a total of 22,328
people.
In our social networks, we achieved almost 28 million impressions,
a percentage growth of 23.7% compared to the previous period
and the number of users that follow us increased by 23.7%,
equivalent to 591,111 people.
Facebook Live
We strengthened our live broadcasts of the various events that
took place from the Trading Floor’s Balcony. During 2018, we
had 39 streaming transmissions that allowed us to bring a greater
number of people to the stock market activity. Facebook Live’s
transmissions can be followed through our official profile @
BolsaMexicanaValores.
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Blog “Let’s talk about the Exchange”
In September, 2018, we launched the official blog of the Mexican
Exchange “Let’s talk about the Exchange”, in order to bring
economic, financial and stock exchange topics in a simple and
friendly manner, as well as to promote financial culture among
Mexicans.
The blog covers three segments of the public that consume the
contents:
• Public interested in the stock market
• Students
• Specialized public
It consists of eight categories:
• News. Immediate information about the stock market and
financial sector.
• Financial Education. Basic concepts of savings, investment,
financial planning and academic options, as well as personal
finances.
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• Success stories. Our companies that, through financing in the
Mexican Exchange, consolidate their projects.
• Sustainable markets. Information about the socio-environmental
actions that are promoted in the market through the Mexican
Exchange.
• Mexican Stock Exchange. Explanation about how companies
can obtain financing and the instruments offered by the market
so that people can invest.
• Social and corporate responsibility. Information about the
various activities that we carry out for the benefit of society.
• Art/Cultural program. It shows and invites the public in general
to the cultural activities that take place in our facilities: Exchange
Museum (MUBO), art exhibitions and concerts.
Access to the blog “Let’s talk about the Exchange” is through
https://blog.bmv.com.mx/ or www.bmv.com.mx
At the end of last year, we had published 89 articles and had an
audience of 34,935 visits.
Links with Institutions
During 2018, we carried out 13 key activities to link BMV with
various institutions, among which the following stand out:
• 4 “Exchange Days” in various academic institutions with impact
over 1,300 university students. The “Exchange Day” consists of
a program of conferences given by BMV Group’s executives in
which issues of Investment, Financing, Derivatives and Personal
Finances are addressed, accompanied by a promotional stand
where BMV School’s academic offer is shared.
• 8 lectures, in which over 2,100 people participated, addressing
topics about what the Exchange is and its importance for the
Mexican economy and Financing Instruments.
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Exchange Thursdays
“Exchange Thursdays” were positioned as the activity with the
most contact and interest within university students and the
general public. The lectures are free and given in the Auditorium by
specialists who address topics such as investment, instruments,
new trends in the markets and trading.
During 2018, we held 21 lectures, with an attendance of 4,320
people. Some of the topics with greater interest among the
audience were: “Derivatives, benefits and applications”, “Impact
investments”, “Trading securities live”, “Investing in global
companies”, “Blockchain applications”, “How to invest in indices”,
“My first investment in the Exchange”, “The importance of
diversifying investments”, among others.
Brokerage Firms
We support Brokerage Firms for the diffusion of initiatives, putting
them in contact with over 35,000 university students. The most
widely disseminated events were: A) Actinver Challenge Sponsor
B) Financial Day Exchange School - Actinver
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Alliances and Exchange Events
One of the objectives of the Corporate Communication area is
to promote and strengthen alliances with various financial and
Entrepreneurism institutions, in such a way that we participate
actively in various events both in our facilities and outside of them:
• 4th Annual ETF’s Summit, event organized jointly with S&P
Dow Jones Indices.
• Participation with sponsorship and institutional booth at the
AMIB Meeting.For this edition, an activation was made with the
attendees, which consisted of visiting the BMV booth and sharing
their experience through our social networks; this generated an
approach and empathy of this specialized audience with the
Exchange’s promotional activities.
• Participation with sponsorship and a booth at the Afores
Convention.
• Participation with sponsorship and a booth at the Financial
Education National Week.
• Holding in our facilities and sponsorship of the finals of the
Entrepreneur Student Award 7th edition.
• Holding in our facilities and sponsorship of the Regional Semi-Final
of the Entrepreneur Student Award in its 8th Edition.
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CULTURAL PROGRAM
With these exhibitions and the creation of the Exchange’s
Museum, we reaffirm our social commitment in the dissemination
of Cultural Values; in addition, with these exhibitions, the Group’s
artistic heritage has increased significantly.
BMV Group’s Cultural Project during 2018 has been strengthened
with the culmination of the first phase of the Exchange’s Museum
MUBO where, through 29 thematic groups, we trace the history
of the stock market from its origins to the last decade of the
20th century. With the creation of this space, we have a tool
for understanding the importance that BMV has had in the
consolidation and development of the country.
Additionally, we continue to promote through the Cultural Diffusion
Program the creative work of emerging artists who seek a
professional and dignified way to publicize their artistic proposals,
we continue to support the work of Foundations as Quiera, whose
goal is to ensure well-being of children and young people at risk
of living in the streets.
With these projects, BMV Group confirms its commitment to
continue supporting the Cultural diffusion in Mexico.
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ENVIRONMENTAL AXIS
For the specific case of BMV Group, since it consists exclusively of
financial services companies, we identify that our main environmental
impacts are concentrated in the use of paper, water, electricity and
waste disposal.
In our main building, we have updated the infrastructure of elevators,
air conditioners, escalators, which allows us to keep them in excellent
condition and thereby optimize the use of energy.
In order to contribute to the reduction of environmental impact, we have
also continued with the implementation of the following measures:
- Containers at the entrance in Reforma St. and exit through Río
Papaloapan St. with separation of organic and inorganic waste, as well
as a space for the adequate separation of batteries.
- PET recycling. PET bottles are separated with the support of the
maintenance staff and sent to Institutions dedicated to recycling them.
In the particular case of the caps of said bottles, they are delivered to
the Children’s Anti-Cancer Alliance to support the treatment of children
with cancer.
- Paperless culture. We continue to raise awareness about the use of
paper in collaborators through an ecological legend in our notice
included in our emails’ signature. Additionally, we promote that all
impressions are made in reuse sheets. In addition, over 70% of the
paper that we acquire is ecological, 100% recyclable, free of elemental
chlorine in the bleaching of cellulose; it comes from sustainable
forests and complies with the ISO 14001 environmental management
standards.
- Use of biodegradable cleaners. All the detergents and cleaners that we
use for the maintenance and cleaning of our facilities are biodegradable.

MEXICAN CARBON
PLATFORM MÉXICO2

BMV Group participates in the development of the environmental
markets and the green finances of the country through MEXICO2,
promoting market instruments that allow the country to reach its
objectives in terms of mitigation and adaptation to climate change.
The Exchange’s platform of environmental markets develops
important projects related to the environment and climate change,
promoting various initiatives and actions in 2018.
Impulse to Green Finances and Carbon Markets
• Participation of MEXICO2 in various forums to publicize the
actions undertaken in green finances and development of the
green bond market, highlighting the opportunities that exist to
finance projects with positive environmental and social impacts
through this instrument.
• In this regard, the following workshops were held:
• Diploma in Climate Finances at BMV School - BMV
• Diploma in Carbon Markets, National Association of Chemical
Industry, ANIQ (February and March).
• Strengthening of National Capacities through the Program
to Support Preparation for Climate Change in the Dominican
Republic (September 10, 11 and 12).
• First workshop on the national registry of GHG emissions and
mitigation actions for Panama (November 25).
• Validation of results of project CI-ACA Collaborative
Instruments for Ambitious Climate Action (November 23)
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• Seminars and organized events:
• Sustainable Finances Summit MX 2018
• Green Bonds Peru 2018
• Guest forums:
• Forum of the Initiative of Sustainable Stock Exchanges, SSE,
within the G20 meetings in Buenos Aires on July 18.
• Forum for Energy Sustainability and Business Models Instituto Politécnico Nacional
• Sustainability Congress National Chamber of the Cement
Industry
• First International Symposium on Climate Change - State
Institute of Energy and Climate Change.
• Valorization of Sustainability in the Markets, organized by the
Ibero-American Federation of Stock Exchanges (FIAB) on
September 18 in Asunción, Paraguay.
• Forum for ESG Dialogue (Dialogue Forum ASG), held at the
Mexican Exchange on November 5.
• Virtual participation in the meetings of the FIAB subcommittee
on the sustainability agenda.

Sustainable Finances Event MX 2018
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Through the various events and seminars held, as well as trough
participation in several international forums, MEXICO2 has
highlighted the need to direct financing for the development of a
low-carbon and resilient economy.
MÉXICO2 has made known the importance of green finances in
regional and local events through various partnerships with the
Lima Exchange, the Buenos Aires Exchange, the British Embassy
in Mexico, the British Embassy in Colombia, the British Embassy
in Peru and the Ibero-American Federation of Exchanges (FIAB).
• Actions from the Green Finances Advisory Council (CCFV):
MÉXICO2 holds the position of Technical Secretariat within the
Green Finances Advisory Council, and is under this role that
it promotes various actions and initiatives, among which the
following stand out:
• Signing of Cooperation Agreement between the CCFV and the
Green Finances Initiative (GFI). The objective of the Agreement
is to develop scalable green financing solutions that offer real
changes and real economic results for Mexico and the United
Kingdom. The points of cooperation agreed upon are the
following:
• Promote the leadership of the public sector.
• Develop a portfolio of green infrastructure projects.
• Harmonize standards (taxonomies) for projects and green
investment.
• Strengthen the production of data and their disclosure to
analyze risks and identify opportunities.
• Strengthen global collaboration in green financing.

Signing of Cooperation Agreement CCFV - GFI, Luis Sayeg CEO
Afore Citibanamex, Peter Estlin Lord Mayor of the City of London,
Enrique Solórzano CEO Sura Mexico and Javier Bernal Money
Market Director GF Monex
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• Declaration of Investors in favor of the disclosure of Environmental, Social and
Corporate Governance information in Mexico. It was held on December 14, 2017 at
the Mexican Exchange.
• A total of 52 institutions joined this declaration:
o Independent investment advisors: 25
o Afores: 4
o Investment funds brokers: 11
o Insurance companies: 9
o CKDes: 1
o FIBRAs: 1
o International investors: 1
• Additionally, 9 honor witnesses signed:
o Development banks: 4
o BMV
o PRI
o British Embassy
o German Embassy
o GIZ
• It was attended by BMV’s CEO, general managers of the represented institutions,
local and foreign investment funds, insurance companies, pension funds,
development banks and multilateral banks.
• In total, the declaration was signed by institutions that together represent MXN4.52
billion in Assets Under Management (AUM)

Signing of the Declaration of Investors on disclosure of Environmental, Social and
Corporate Governance information in Mexico
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Declaration of Investors on disclosure of Environmental,
Social and Corporate Governance information in Mexico

Participation in the Green Finances Study Group of the SSE,
which wrote a guide for “going green” from the stock exchanges.
The Spanish version was translated by MEXICO2 and presented
in Buenos Aires on July 19.
For the second consecutive year, MEXICO2 in collaboration
with the Climate Bonds Initiative, in Spanish, the report “Bonos
y Cambio Climático: el Estado del Mercado 2018” (Bonds and
Climate Change: the State of the Market 2018), which brings
together the latest world events on the green bond market and
bonds aligned to climate change. This report is considered one of
the benchmarks in the market and was published on MEXICO2’s
and Climate Bonds Initiative’s website.
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Report Bonds and Climate Change: the State of
the Market 2018

Carbon Market Exercise
During 2018, MÉXICO2 developed the first Carbon Market
Exercise in Latin America, developed jointly with the American
NGO Environmental Defense Fund (EDF) and the Ministry
of Environment and Natural Resources (SEMARNAT), with
financing from the World Bank through its Partnership for Market
Readiness (PMR) program. The project consisted in the simulation
of an emission trading system, such as that which exists in the
European Union or California. It is the most important instrument
for Mexico to achieve the climate goals established in the General
Law on Climate Change and the Paris Agreement.
The project’s objective has been to promote the construction of
capacities related to emissions trading in the country, instruct
the participating companies on the basic elements of a carbon
market and motivate the dialogue between the private sector and
the government regarding the rules of market operation.
This exercise brought together more than 100 Mexican companies
and was carried out through a digital platform, completely
voluntarily and without cost.
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The exercise ended on July 31, 2018 and lasted for 12 months.

Official Launch of the Carbon Market Exercise in
Mexico, October 2017
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CARBON MARKET
For the development of environmental markets, MÉXICO2 has focused
its efforts on promoting the voluntary carbon market in the country. In this
sense, during 2018 the forest carbon project “San Nicolás Totoloapan”
was developed in the ejido of the same name. The project’s launching
included important presences, such as the Mexico City’s Head of
Government, ejidatarios and buyers of emission reductions, among
them: Unilever, BX+ and HSBC.

Today, the Platform promotes 11 environmental projects of reforestation,
methane capture, waste management, renewable energy, among
others, which are certified by international standards, such as
Mechanism for Clean Development, Verified Carbon Standard, Climate
Action Reserve, Gold Standard and Live Plan. These projects have
social and economic benefits and, being certified by international
standards, guarantee to the market that the project reduced tons of
equivalent carbon dioxide (tCO2e).
Consulting projects
MÉXICO2 developed consulting projects in emissions trading for the
governments of Peru and the Dominican Republic, both presented
during November. On the other hand, MÉXICO2 began to collaborate
with GIZ (Deutsche Gesellschaft für Internationale Zusammenarbeit)
in increasing the disclosure of environmental, social and corporate
governance information of the companies listed.
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PROGRAMS THAT
BENEFIT THE COMMUNITY
During 2018, we carried out activities where, in addition
to integrating our employees, we had a positive impact on
the social and environmental atmosphere, confirming our
commitment in favor of social causes.

SOCIAL PROGRAMS
For the third consecutive year, 200 employees ran for a good
cause, participating in the “Escucha a Fondo” Race 2018 in
October. This initiative, in addition to favoring the health and
physical condition of our employees, also made them aware
of the issue.
The resources collected benefited the Pedagogical Institute
for Language Problems I.A.P (IPPLIAP), institution in charge
of providing services to deaf children and children with
language and learning problems, who mostly come from lowincome families.
CHARITY DAY
The “Charity Day” initiative continued in Sif Icap, where on
December 6, all the income received by the organization in a
day of operations was donated to social welfare institutions.
Most of the companies that are part of our strategic partner
Icap worldwide cooperate in this event, making it a global
effort for the benefit of the whole society.
CHRISTMAS DECORATIONS WITH A CAUSE
For over 15 years, BMV Group has contributed with an
annual donation to the “House of Friendship for Children
with Cancer”, who, in gratitude, decorate our Christmas
tree that we place at the Ground Floor of our building during
December and January. It should be mentioned that the
children themselves make the ornaments and they are made
from recycled materials.
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ENVIRONMENTAL PROGRAMS
REFORESTATION 2018
On August 18, for the second time in BMV Group we adopted 1.25
hectares of the Nevado de Toluca to reforest it and contribute to
the recovery of this area, which is listed as one of the lungs of our
country.
With this activity, we reaffirm our commitment to improve the
environment, benefit the community, and involve and sensitize our
collaborators.
The trees will take several years to grow and will require a lot of
care to survive with the passage of time. This is how the growth
of our organization has been, which for over a century has
contributed to the development of our country and will continue to
be Mexico’s Exchange.

BMV GROUP’S BICYCLES
BMV Group maintains its commitment with its employees to
provide the necessary tools that promote the use of the bicycle
as a form of sustainable mobility. We have a large bicycle parking
lot. We also made available to the employees bicycles in loan that
can be used during the day to avoid the use of vehicles over short
distances. It should be noted that the loan includes an anti-theft
lock and a helmet.
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COMMUNICATION
CHANNELS PER INTEREST
GROUP
Maintaining an open and close dialogue with all our interest
groups in order to know their expectations is fundamental for
BMV Group, which is why we have redoubled our efforts to make
available to all stakeholders the various communication channels
that also serve as a mechanism for feedback. They are detailed
below:
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ADHERENCE
TO THE BEST CORPORATE
PRACTICES’ CODE
As part of BMV Group’s operative processes, the questionnaire
of adherence to the best international corporate governance
practices continues to be applied annually.
This very useful tool allows issuers to know their degree of
adherence to the Best Corporate Practices’ Code.
The 2017 results report was published on the website www.bmv.com.mx
in 2018, while the 2018 results will be analyzed in 2019.
The results of the questionnaire on corporate governance best
practices show that BMV maintains high standards in corporate
governance.

BMV’S ADHERENCE PERCENTAGE

Survey on the degree of adherence to the Best Corporate
Practices’ Code.
For the adherence analysis, three groups of percentages are
considered:
• Low range from 1% to 59.99%
• Medium range 60% to 79.99%
• High range 80% to 100%
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S&P
/BMV SUSTAINABLE CPI
BMV Group, aware of international trends in sustainable matters
and of the growing importance of environmental, social and
corporate governance issues in stock markets, decided to
incorporate a new index into its index family since December,
2011 for monitoring the Mexican stock market, the S&P/BMV
Sustainable CPI.
To form part of the Index sample, BMV developed a methodology
in accordance with international principles and practices, among
which is that this evaluation is carried out by an independent
expert, in this case Universidad Anáhuac México Sur, for the
purposes of analyzing and comparing the practices of Mexican
issuers listed in the Mexican Exchange in Environmental, Social
and Corporate Governance matters.
This qualifier determines the degree of adherence to international
best practices, based on the analysis of the public information
available that each issuer discloses in their reports or website, in
such a way that it would be the same information that any investor
or analyst could access. Thus, the analysis seeks as a premise to
be objective, transparent and with a solid and reliable foundation.
Universidad Anáhuac México Sur carries out its analysis under
its own methodology, in which BMV Group and S&PDJI have no
intervention, and is subject to changes by the qualifier itself.
The qualifier analyzes the principles, systems and reports of each
one of the issuers in the following areas: Environment, Social
Responsibility and Corporate Governance.
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The objectives of the S&P/BMV Sustainable CPI can be
summarized as follows:
• To position Mexico as a country whose stock market is committed
to Sustainability.
• To promote within Mexican Issuers the adoption of policies and
measurement systems in the area of Sustainability
• To internationally project local issuers that have adopted a
commitment in sustainable matters and that have stood out for it.
• To promote the continuous delivery of information on sustainable
matters demanded by investors for decision-making.
• To position the Exchange within the Sustainability trends.
• To raise awareness among issuers and investors that sustainable
companies are looking for their permanence in the long term
because of their commitment to their community, the environment
and transparency in making decisions towards minority investors.
• To offer an investment tool referenced to the index for all types
of investors.
• To integrate a portfolio of liquid and investable companies
whose commitment to social and environmental responsibility is
noteworthy locally and comparable internationally.
Being part of the S&P/BMV Sustainable CPI represents an
institutional pride because it is an indicator that the sustainability
initiatives implemented in our Institution have been adequate.
On the other hand, it constitutes a great challenge, because it
commits us to continue working on a more solid strategy with
clear actions for the coming years.
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Behavior CPI vs. Sustainable CPI
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CORPORATE GOVERNANCE
A
No.
A.1.1.

A.1.2.

A.1.3.

A.1. Structure of the Board of Directors
Tactical
Táctico

Strategic
Estratégico

1. Forms a Board of
Directors.

1. The Board
separates the
functions of its
Chairman and the
company’s Chief
Executive Officer.

1. To provide
certainty, it
establishes a
nomination process
and succession
planning for Senior
Management and the
Board.

1. As part of the

1. It takes into account the
opinion of the interest
groups in the updating of
policies, votes and
proposals related to
remunerative issues; and
reveals the process to
determine the
remuneration.

2. The Board of
Directors creates
committees to guide
the strategy (e.g.
Finance and Audit).

2. To strengthen the
strategy and reduce
risks, it creates
intermediate support
committees (e.g.
compensation,
corporate practices,
risks, sustainability,
strategic planning).

2. To evaluate the
performance of the
committees, it
conducts periodic
evaluations that
review structures,
obligations,
processes and
performance.

2. As a result of the
evaluation, whose
result is published, it
adopts processes
focused on improving
the efficiency of the
Board (review of
functions and
obligations).

2. The evaluations are
carried out systematically
to identify gaps in the
actions of the Committees
and it adopts ongoing
training programs to
strengthen the directors’
capacities.

3. It has independent
directors elected by
proximity or
friendship.

3. Increases the
number of
independent
directors, who have
been chosen based
on experience and
capacity in the
position.

3. Two thirds of the
Board are
independent
directors. It
establishes a
process for the
nomination and
selection of directors.

3. Within the Board,

3. There is a systematic
and bidirectional dialogue
between directors
(independent and
patrimonial), key interest
groups and shareholders,
to discuss and evaluate the
results of the organization
and make decisions.

Compliance
Cumplimiento

Optimized
Optimizado

commitment with
interest groups, it
reveals key points of the
nomination and
succession processes,
as well as of the
remuneration policies
and the Senior
Management’s and
Board’s remuneration.

there is representation
of key interest groups
("other directors"). The
process of nomination
and selection of
directors, as well as
their results, are
transparent.

Integrated
Integrado

A.2. Ethics and Regulations
No.
A.2.1.

Cumplimiento
Compliance
1. Defines the
mission, vision and
values of the
organization.

Tactical
Táctico

Strategic
Estratégico

1. The mission, vision

1. Involves members of
the Board, senior
management and
collaborators in the
fulfillment of the
mission, vision and
values, through the
achievement of
objectives, training, etc.

and values are reviewed,
(re-) defined by the Board
and aligned with the
strategic planning of the
organization. The
declarations incorporate
FASG elements.

Optimized
Optimizado
1. Permeates the
mission, vision and
values in members of
the value chain and
encourages its
fulfillment, through the
compliance with
policies, achievement of
objectives, training, etc.

Integrated
Integrado
1. The mission, vision and

values of the organization are
integrated into the
organizational culture. The
adherence to these principles is
systematically evaluated
through performance
evaluations at all levels,
including the value chain.

No.

Compliance

Strategic

Tactical

Optimized

Integrated

A.2.2.

2. It establishes
policies and
procedures that
govern daily
operations (e.g.,
Quality, Purchasing,
and Human
Resources Policy).

2. Defines
environmental and
social policies and
procedures in
response to
regulation and
context.

2. Defines policies to

2. It broadens the scope

2. The policies of the

A.2.3.

3. It establishes an
ethics’ code and a
conduct code that
govern the
relationship with
external and internal
interest groups.

3. The ethics’ code
and the conduct code
broaden their scope,
including FASG
topics to be observed
by external and
internal interest
groups.

3. Members of the

3. Evaluates compliance

3. Based on the evaluations

with both codes in the
value chain. Analyzes
risks for non-compliance
with the principles
established. Reveals the
results of the analysis
performed, which
includes information on
both the organization
and the value chain.

and known risks, decisions are
taken regarding business
continuity with members of the
value chain and (re-) evaluates
strategic alliances. The
evaluation and analysis of
compliance with the codes is
systematically carried out with
all interest

4. Establishes

4. It keeps an internal

4. Discloses the number

4. In order to follow up on
the deviations recorded
and implement
improvement measures to
reduce or mitigate risks, it
forms an ethics’ committee
that directly reports to
senior management. This
follows up on the cases
registered internally and
those reported for the
value chain.

4. As part of risk management, it
creates the OMBUDSMAN, which
directly reports to the Board and is
responsible for systematically
monitoring and improving the code
compliance system both by the
organization and by members of
the value chain. With the analysis
performed, it contributes to
making decisions. Supervises that
the reporting mechanisms are
current and

A.2.4.

mechanisms to report
deviations to the
principles and
guidelines established
in the ethics’ code and
the conduct code.

record with the number
of deviations recorded
for both internal and
external interest groups.

strengthen governance:
competition,
anti-bribery, information
retention. On the other
hand, it establishes
control processes to
ensure compliance with
policies and
procedures.

Board, senior
management and
collaborators are
evaluated periodically on
the knowledge and
compliance with such
codes. It disseminates
both codes among
members of the value
chain so that their
principles are observed
within their operations.

of deviations to the
codes, as well as the
status of the recorded
incidents (in the process
of investigation, closed
case, remediation
measure, etc.) for the
knowledge of the
interest groups.

of the organization's
policies towards the
value chain and shares
the control processes to
monitor compliance.

organization are shared,
adapted and followed by all
the members of the value
chain; and the improvement is
developed jointly (global
impact).

A.3. Responsibility for the Sustainability function
No.

Compliance

A.3.1.

1. It has a person
responsible for
monitoring operative
issues related to
safety and to the
environment.

Tactical
1.Appoints a director
responsible for a
broader sustainability
agenda: institutional
linkage, health and
safety, social
management,
environmental

Strategic
1. The Board
appoints an official
as responsible for
monitoring the
organization's
sustainability
agenda. Among his
responsibilities, the

Optimized
1. The Board, based
on strategic objectives
and key performance
indicators, makes
decisions based on
the progress and
compliance with the
sustainability agenda.
This agenda is

Integrated

1. The Board redesigns the
strategy and modifies the
sustainability agenda
incorporating the relevant
topics for the interest
groups and the strategic
objectives of the
organization. Knows the
performance of the value

No.

A.3.2.

Compliance

2. The organization
has a sustainability
manager within the
organization, the
scope is limited and
it focuses on social
responsibility.

Tactical

Strategic

Optimized

Integrated

management, etc.
Contributes to the
design and
supervises the
sustainability
strategy of the
organization.

following stand out:
evaluating,
(re-)designing and
supervising the
deployment of the
strategy, as well as
aligning it with the
strategic objectives
of the organization.

extended to the value
chain. The Board
knows the opinion of
the interest groups
on the results of the
organization's ASG
practices.

chain based on the
monitoring indicators
proposed for it.
Participates in the
discussion of public
policies that promote the
sustainability agenda.

2. It forms a
Sustainability
Committee composed
of executives of
functional areas
and/or Business
Units, with the
purpose of designing
and monitoring the
implementation of the
sustainability
strategy.

2. The Committee

2. The Committee

2. The Committee

evaluates the fulfillment
of the strategy and
carries out the alignment
of the strategy with the
strategic objectives of the
organization. Establishes
the strategic indicators to
monitor progress in the
strategy. Consults with
the interest groups about
the areas of opportunity
and improvement of the
strategy.

broadens the scope of
the compliance
evaluation with the
strategic objectives to
the value chain. Creates
mechanisms for
dialogue and feedback
with interest groups. It
takes into account their
opinion in the process of
improvement of the ASG
initiatives.

permanently meets and invites
key members of the value
chain as part of risk
management. It promotes the
improvement of the strategy,
initiatives and ASG programs
considering the global impact
of these elements, i.e., it takes
into account the results
achieved by the organization
and the value chain.

A.4. Compliance with regulations, rules and internal control procedures
No.
A.4.1.

Compliance
1. The activities and
internal control
processes are
fragmented.

Tactical
1. The activities and
processes of internal
control adopt a
defined structure.
There is a person in
charge of internal
control. Roles and
responsibilities are
defined inertially.

Strategic
1. The activities and
processes of internal
control are structured
and adopted
throughout the
organization. An
internal control
directorate is
created. Roles and
responsibilities are
defined jointly.
Identifies gaps in
management based
on data analysis.

Optimized
1. The activities and

processes are adopted
throughout the
organization and have
specific metrics to
evaluate the
performance of the
operation. Controls are
integrated within the
management. Roles
and responsibilities are
identified at the
process level.
Promotes improvement
based on the
information analyzed.
The Board and senior
management make
decisions based on the
evaluated performance
information.

Integrated
1. The activities and

processes of internal control
are an integral part of the
improvement of the
organization, supervised at
the level of the Board and
senior management.
Controls are updated based
on international best
practices and according to
global trends. Internal control
ensures that the updating of
business objectives is
consistent with the
performance of the
organization and
macroeconomic,
environmental and social
trends.

No.

Compliance

Tactical

A.4.2.

1. Audits are focused
on the review of
legal and regulatory
compliance. There is
no formal structure,
each area acts as
auditor.

A.4.3.

2. Audits are focused 2. Audits incorporate
on the production of information on the
financial information. management and

1. In addition to legal

compliance, audits
extend their scope to
processes, reports and
management. The
organization forms an
internal audit directorate
in order to supervise this
activity.

performance of the
organization. Both the
financial and the
non-financial
information are audited.
The review of
non-financial
information follows
ad-hoc methodologies.

Strategic

Optimized

Integrated

1. There are defined

1. There are activities and
processes that ensure that
the organization's
performance and risk
information is used in the
improvement processes of
the organization. Audit
practices are evaluated
against sector practices.
The audit directorate is an
integral part of the
organization's management
and risk system.

1. The activities and processes of

2. The analysis of data

generated from the
measurement of financial
and non-financial
performance audited by
the organization is used
to promote improvement.
The review of
non-financial information
follows a structured
methodology based on
good accounting
practices.

2. The scope of the audits
and the analysis of financial
and non-financial data are
extended to key members
of the value chain. The
review of non-financial
information follows a
systematic and transparent
methodology, and uses the
best practices at the
sectoral level as a basis.
The recommendations for
improvement are extended
to the value chain.

2. The analysis of financial and
non-financial performance
information is used in the design
of plans and programs to
improve the organization and
the value chain. The controls for
the review of non-financial
information are adopted by the
value chain, as part of the
systematization of the process.
It uses international best
practices as a basis.

Strategic

Optimized

activities and processes
to carry out the audit
function systematically
and periodically. The
audit directorate
participates in the Board
of Directors in order to
provide information on
the performance and
risks of the organization.

the organization are part of the
continuous improvement
promoted by the organization. The
information evaluated and
reported to the Board is used for
decision-making. Audit practices
are evaluated against international
best practices. Audit management
is key in the governance structure
of the organization.

A.5. Rights and treatment of shareholders
No.

Compliance

A.5.1.

1. The organization
invites its
shareholders to
participate based on
the terms of the
current regulations.

Tactical
1. The organization
has controls to
ensure the
participation of
shareholders, as well
as the disclosure of
information to them,
to participate in the
corresponding
meetings and to cast
their vote.

1. The organization

promotes internal
and external controls
to ensure respect for
the shareholders’
fundamental rights. It
establishes
processes and norms
of operation of the
Shareholders'
Meetings in order to
allow an equitable
treatment.

1. The organization
promotes bidirectional
dialogue between the
Board of Directors and
the shareholders, in
order to make
information available
so that they can
express their opinion
on topics of interest,
such as the
appointment of
candidates to
participate or their
opinion on executive
compensation.

Integrated
1. The organization

establishes controls to
institutionalize the dialogue,
type of communications and
topics of interest on which
the Board and the
shareholders will
systematically and
transparently dialogue. The
decisions taken from the
participation of the
shareholders are considered
within the processes of
continuous improvement of
the organization.

B
No.
B.1.1.

B.1.2.

CONTEXT AND INTEREST GROUPS
B.1. Understanding of the organization and analysis of its context.
Tactical

Strategic

Optimized

1. There is a clear
description of the
profile of the
organization and an
analysis of Forces,
Opportunities,
Weaknesses and
Threats (FODA) of
its sector.

1. Performs a
Competitive Strategy
analysis that includes:
Potential Participants,
Buyers, Substitutes,
Suppliers and
Competition.

1. Examines external
factors that are
beyond its control,
such as Political,
Economic, Social
and Technological
factors (PEST).

1. It has an analysis of

1. Performs an analysis of
the shared value of its
capitals: Economic,
Industrial, Intellectual,
Human, Social and Natural.

2. Identifies the
tendencies,
advances and
general conditions of
its sector.

2. Identifies trends,
progress and
economic,
environmental and
social conditions
locally.

2. It identifies trends,
advances and
governance,
environmental and
social conditions at
sector and industry
level, and reflects
them in its strategic
objectives.

2. It contributes to the
definition of trends,
progress and
governance,
environmental and
social conditions and
reflects them in its
area of operation and
sector.

2. It contributes to the
definition of objectives,
trends, advances and
sustainable development
conditions at the regional,
national and global levels.

Optimized

Integrated

Compliance

present and future
external factors for
Sustainable
Development, which
include Governance,
Social, Environmental,
Technological and
Economic issues.

Integrated

B.2. Analysis of needs and expectations of the interest groups.
No.

Compliance

B.2.1. 1. It identifies its
internal and external
interest groups
within the business
lifecycle model.

Tactical
1. Defines processes
to consult its internal
and external interest
groups, and to know
their expectations and
interests.

Strategic
1. Incorporates the
expectations and
interests of the interest
groups within the
strategic objectives of
the organization and
creates feedback
mechanisms
(unidirectional).

1. It monitors the
progress of the
strategic objectives
derived from the
expectations and
interests of key
groups and verifies
their correspondence
with the strategic lines
of business. The
organization creates
spaces for dialogue
(bidirectional) with key
interest groups.

1. Involves interest groups
in the definition of
objectives and
decision-making process of
the organization. The
dialogue between the
organization and the
interest groups is
continuous, systematic,
open and transparent.

C
No.
C.1.1.

C.1.2.

MANAGEMENT OF FINANCIAL, ENVIRONMENTAL, SOCIAL AND GOVERNANCE RISKS (FASG)
C.1. Management of strategic and operative risks FASG.
Estratégico
Strategic

Optimizado
Optimized

Integrado
Integrated

Compliance
Cumplimiento

Tactical
Táctico

1. Manages
operative risks linked
to legal and
regulatory issues.

1. For operative risk
management, it
incorporates financial
risk management
under senior
management. The
ASG risks are
considered in the
operation.

1. The Board of
Directors supervises
the management of
operative, financial
and sustainability
risks. Risk
management is
integral.

1. The Board integrates
priority issues in the
business strategy
according to the
detected risks, both at a
strategic and an
operative level. The
scope of the risk system
is extended to the value
chain.

1. There is an risk

2. It has processes
to control risks
related to issues of
quality, safety, health
and the
environment. There
is a person in charge
of the management.

2. . The risk control
process is carried out
with the support of
systems created for
such purpose. The
functional areas are
responsible for the
management of risks
within their scope.

2. Adopts an Integral
Risk System focused
on the sustainable
development of the
organization and it is
managed by a matrix.
The risks are controlled
by process and no
longer at the functional
area level.

2. The Integral Risk
System includes the
risks detected in the
value chain and
evaluates their impact
on the sustainable
development of the
organization.
Organizational
processes consider the
risk of impacts derived
from the value chain.

2. The Integral Risk System

management effective culture
throughout the organization,
which involves both the
business units and functional
areas of the organization as
well as of the value chain. The
strategic objectives are linked
to an effective risk
management.

incorporates in its analysis all
the business model or life
cycle, including the value
chain, and identifies and
"evaluates" the financial and
extra-financial impact of the
risks on the organization and
on the interest groups. .

C.2. Elements for investor’s’ decision-making.
No.
C.2.1.

C.2.2.

Compliance
Cumplimiento

Tactical
Táctico

Strategic
Estratégico

1. It has a risk rating.

1. The risk rating is
complemented with
evaluations of operative
and financial
performance.

1. The performance
evaluations incorporate
FASG topics, and are
reviewed by the Board
of Directors.

2. It has internal
structures to serve
investors and
financial markets.
Personnel with
accounting and/or
financial experience
operate them.

The structures are
operated by financial
specialists to meet the
demands of investors.
It also creates
sustainability
structures for the
production of
information. It extends
its vision to
precautionary

The internal
structures are
attended by
collaborators
specialized in
financial and
sustainability issues,
and are open to
constant dialogue
with investors and
other interest

Optimized
Optimizado
1. As part of the
feedback for the ratings
obtained in the
evaluations, the
organization generates
processes of
involvement, active
dialogue and execution
of the right to vote for its
investors.
The internal
structures are
directed and
supervised by the
Board of Directors,
through the
participation of
directors or the
formation of
specialized
committees on
financial and

Integrated
Integrado
1. The organization is

proactive in generating a
dialogue with investors and
other interest groups, in order
to provide feedback on the
production of value and the
financial impact of its
sustainability actions.

The dialogue between
the organization, through
the Board of Directors,
investors and interest
groups is carried out
systematically, and is
open and transparent
about financial and
sustainable
performance. Comments
and opinions of investors
and interest groups are
considered within the

No.

Cumplimiento
Compliance

Tactical
Táctico
principles such as
"Ecuador Principles"
and "Responsible
Investment".

Strategic
Estratégico
groups, to resolve
doubts and concerns
related to the
published
information.

Optimized
Optimizado
sustainability issues,
responsible for the
follow-up of FASG
matters. There are
mechanisms to
facilitate dialogue
between the Board
of Directors and
investors.

Integrated
Integrado
medium and long term
strategic planning.

D
No.

D.1.1.

D.1.2.

MATERIALITY AND SUSTAINABILITY STRATEGY
D.1. Analysis and definition of materiality.
Cumplimiento
Compliance

Táctico
Tactical

Strategic
Estratégico

Optimized
Optimizado

1. The priorities of
the organization are
associated with its
profitability in the
short term.

1. Priorities consider
the impact of FASG
issues on the
profitability of the
business. Profitability
is still focused on the
short term, although
medium-term
objectives are
defined.

1. FASG priorities are
reviewed and
approved by the
Board of Directors,
which monitors its
impact on the
strategy. The
priorities are
established in the
medium term.

1. In addition to the
Board, shareholders and
investors get involved
and express their
opinion on FASG
priorities, as well as on
their performance. The
impact of the priorities is
focused on the medium
and long term.

1. The strategy supervised by

2. Performs surveys
with collaborators in
order to know their
opinion on topics of
interest to the
organization and
promote internal
improvement
programs.

2. Identifies the FASG
issues that are
relevant to internal
interest groups (e.g.
collaborators,
directors) and to
some members of the
value chain (e.g.
suppliers, clients).

2. After the

2. The organization
adopts a plan to work on
priority issues with each
one of the interest
groups, differentiating
expectations and
results. The relevant
topics for all interest
groups have been
identified and prioritized,
in accordance with the
strategic objectives of
the organization in the
short, medium and long
term.

2. Priority or material issues

identification, the
organization develops a
deeper understanding
of the issues that are
relevant to internal
interest groups and
value chain, through
qualitative and
quantitative surveys. In
addition, it broadens
the issues to other
interest groups that are
not necessarily part of
the value chain (e.g.
government,
communities).

Integrated
Integrado

the Board is based on the
priorities or material issues
identified by the organization,
with the potential to affect the
profitability and sustainability
of the business in the long
term. The strategy also
considers the priorities of the
international agenda (e.g.
Sustainable Development
Goals).

are part of the overall strategy
of the organization. The
dialogue to review and update
these topics is the basis of the
relationship between the
organization and the interest
groups. Materiality is
periodically reviewed so that
the strategy remains valid to
respond to global challenges.

D.2. Definition of objectives, goals, initiatives and plans with a sustainable approach.
No.
D.2.1.

Cumplimiento
Compliance
1. The chairman
and/or CEO
has/have the
leadership.

Tactical
Táctico

Strategic
Estratégico

1. The leadership is of
the senior
management.

1. The leadership is
exercised jointly by
the Board and senior
management.

Optimized
Optimizado
1. Leadership is
shared from the
Board towards all
collaborators.

Integrated
Integrado
1. The Board, senior
management and
collaborators maintain a
dialogue based on a
culture of teamwork.

No.

Cumplimiento
Compliance

D.2.2. 2. Designs annual
plans with short-term
goals. The plans are
focused on financial
issues. They are the
responsibility of each
area.

Táctico
Tactical
2. Designs strategic
planning with short
and medium term
goals. The planning
incorporates some
FASG issues. It is the
responsibility of a
small team
supervised by a
director.

Estratégico
Strategic
2. Defines a structure
that allows the
involvement of
employees from all
areas and/or business
units in strategic
planning. The priority
FASG issues are
incorporated into the
strategy, which is
supervised by the
Board of Directors and
senior management.

Optimizado
Optimized
2. Strategic planning is
developed and reviewed
by matrix teams
throughout the entire
organization. It includes
objectives whose
performance is
measured through the
management of the
value chain. The Board,
senior management and
employees are
responsible for
compliance with the
strategy.

Integrado
Integrated
2. Strategic planning is

systematically developed. It
incorporates all the elements
of success for the
organization, with information
on the performance achieved
both internally and externally
(value chain). The result of the
strategy is used to make
critical organizational
decisions and is basis for the
process of continuous
improvement.

D.3. Follow-up to the strategy through performance metrics (KPIs).
No.

Cumplimiento
Compliance

D.3.1. 1. Establishes
economic, financial
and operative
indicators.

Tactical
Táctico
1. The organization
establishes FASG
indicators and
monitors those linked
to the operation. The
metrics are reported
periodically.

Strategic
Estratégico

Optimized
Optimizado

1. The organization
monitors and
evaluates the FASG
performance both in
the operation and at
the government level.
The indicators are
aligned with the
strategic objectives
of the organization.

1. The indicators are
shared with members
of the value chain.
The organization
broadens the scope of
monitoring indicators
in order to make
strategic decisions for
the business,
regarding the value
chain or with other
interest groups.

Integrated
Integrado
1. The performance shown
by the indicators and their
contribution to the
achievement of the
strategic objectives is
linked to the performance
evaluation system and the
compensation system of
the organization. The
indicators are reviewed in
parallel with the
development of strategic
planning and are the basis
for continuous
improvement.

E
No.
E.1.1.

E.1.2.

E.1.3.

SUSTAINABILITY MANAGEMENT
E.1. Adoption of an Integral Sustainability System.
Cumplimiento
Compliance
1. It has fragile or
unstable
organizational
structures.

Táctico
Tactical
1.It has formal
structures with roles
and responsibilities
defined at functional
level (area and/or
business unit).

Estratégico
Strategic
1. It has formal
structures with roles
and responsibilities
defined at the matrix
level (process
management).

Optimizado
Optimized
1. It has formal
structures with specific
roles and responsibilities
regarding the integration
of the value chain in the
management of the
organization. The
structures are adapted
according to
organizational needs.

Integrated
Integrado
1. It has formal structures
with global roles and
responsibilities regarding
the relationship with the
value chain and other
interest groups. The
structures are adapted
according to organizational
needs and global trends.

2. The activities or
processes are
carried out totally or
partially but they are
not documented
adequately.

2. The activities or
processes are carried
out totally and there is
minimal data of their
monitoring and review
for their improvement.

2. The activities or
processes are
carried out and
reviewed; actions
derived from the
monitoring and
analysis of data are
carried out. There is
a tendency towards
improvement.

2. The activities or

2. The activities or
processes are carried out
and reviewed
systematically, with respect
to the best practices of the
sector at a national and
international level.
Measurement of
satisfaction of the interest
groups. Continuous
standardized improvement.

3. The relationship
with the value chain
is transactional.

3. The relationship
with the value chain is
inertial and focused
on quality
(improvement of the
organization).

3. The relationship
with the value chain
is strategic and
focused on
strengthening
capacities.

3. The relationship
with the value chain is
managed
comprehensively and
implicitly improves at
the organizational
level. The performance
of the value chain in
the fulfillment of
strategic objectives is
measured.

3. The relationship with
the value chain is
synergistic. The strategic
objectives of the
organization are adopted
and adapted by the value
chain. The performance
and impact of processes
is evaluated systemically
and periodically.

processes are carried
out and reviewed
against the practices of
the sector's competitors
at the national level, and
actions derived from
monitoring are carried
out. The processes are
effective and efficient.
Sustained and
consistent tendency
towards improvement.

E.2. Clients: communication and clients’ satisfaction.
No.
E.2.1.

Cumplimiento
Compliance

Tactical
Táctico

Strategic
Estratégico

1. There are
activities or
communication
processes with
clients to know their
opinion about
products and/or
services of the
organization.

1.There are activities or

1. There are activities

communication
processes with
members of the value
chain to know their
opinion about products
and/or services and
processes of the
organization.

or communication
processes with key
organization’s
interest groups to
know their opinion
about products
and/or services,

Optimized
Optimizado
1. There are activities
or communication
processes with
interest groups at
sector level to know
and respond to their
expectations and
interests on products
and/or services,

Integrated
Integrado
1. There are activities or
communication processes
with interest groups at
sector level and with
international presence to
know and respond to their
expectations and interests
on products and/or
services, processes,

No.

E.2.2.

Compliance
Cumplimiento

2. Promotes some
improvement actions
on products and/or
services derived
from the result of the
consultation with
clients. Focuses on
the operation.

Tactical
Táctico

2. Promotes
improvement actions
periodically on
products and/or
services and
processes derived
from the consultation
with members of the
value chain. Focuses
on the client.

Estratégico
Strategic

Optimizado
Optimized

Integrado
Integrated

processes and
results of the
management of the
organization.

processes, results
and impacts in the
local market.

results and impacts in
the local and
international market.

2. Promotes

2. Improvement actions
are systematically
carried out on products
and/or services,
processes and results of
the organization, in
order to reduce negative
impacts and enhance
positive impacts in the
local market, shared
with interest groups at
the sector level.
Focuses on the interest
groups.

2. Continuous improvement is

improvement actions in
an orderly, repeatable
and constant manner,
on products and/or
services, processes
and results of the
organization’s
management, derived
from the consultation
with interest groups.
Focuses on the value
chain.

carried out within the strategy,
products and/or services and
processes of the organization
and the value chain in a
standardized manner, in order
to reduce negative impacts
and enhance positive impacts
in the local and international
market, adapt to international
trends and contribute to the
international sustainability
agenda. Holistic approach.

E.3. Value chain: evaluation, selection and development.
No.
E.3.1.

Compliance
1. It has activities or

processes for the
selection of suppliers,
distributors and/or
subcontractors whose
criteria are based on
price, quality and
delivery time.

Tactical
1. There are activities or
processes for the
selection of suppliers,
distributors and/or
subcontractors that
incorporate FASG
criteria, in addition to
the price, quality and
delivery time.

Strategic
1. There are activities

or processes for the
selection and
evaluation of suppliers,
distributors and/or
subcontractors that
analyze the
performance of price,
quality, time and FASG
topics. An internal team
executes the
evaluations.

Optimized
1. There are activities or
processes that
incorporate the results
of evaluations to
suppliers, distributors
and/or subcontractors
within the organization's
risk analysis, with the
purpose of supporting
internal planning and
decision-making about
business continuity. The
organization relies on an
independent auditor to
carry out the value
chain’s evaluations.

Integrated

1. There are activities or
processes that incorporate
within the strategic planning of
the organization the results of
the evaluations of the value
chain. Adopts strategic
objectives linked to
strengthening the relationship
with the value chain. The
value chain is an integral part
of the organization's
sustainability agenda. Cross
audits are carried out (internal
and external).

Compliance
Cumplimiento
E.3.2.

2. The value chain is
not very involved in
FASG actions and
practices.

Tactical
Táctico
2. The organization
shares information
on the FASG actions
and practices
promoted for the
knowledge of the
value chain.

Strategic
Estratégico
2. The organization

trains and involves the
key members of the
value chain (selected
by business volume or
presence) for the
design and
development of FASG
actions and practices
within their
organizations.

Optimized
Optimizado
2. The organization
trains and involves all
members of the value
chain in the design and
development of FASG
actions, practices and
processes within their
organizations. Measures
and analyzes the overall
performance of the
practices carried out.

Integrated
Integrado
2. The organization involves

all members of the value chain
in continuous improvement,
both at an operative and a
strategic level. Adopts
strategic objectives to follow
up and comply with the value
chain. Systematically
evaluates the overall impact,
positive and negative, of the
value chain practices on the
sustainability agenda of the
organization.

E.4. Human Capital: compensation, talent development and freedom of association.
Compliance
E.4.1.

1. Human capital

activities or processes
meet the requirements
established by the
current legislation.

E.4.2.

2. There are activities

or processes that
guarantee freedom of
labor union, freedom of
association and
freedom of collective
negotiation.

Tactical

Strategic

Optimized

Integrated

1. Human capital

1. Human capital

1. Human capital
activities or processes
are part of an
improvement process,
and are oriented to
support the strategic
objectives of the
organization. There is a
culture based on the
measurement and
communication of
experiences.
Performance
evaluations are linked to
the achievement of
strategic objectives.
Focuses on the
objectives of the key
processes of the
organization.

1. Human capital activities or
processes are focused on the
continuous improvement of
the organization, the
strengthening of
organizational capacities and
the promotion of teamwork.
Performance evaluations are
linked to the achievement of
strategic objectives and are
used to determine the
allocation of employees’
bonuses. Focuses on the
objectives of the key
processes of the organization
linked to its sustainability
agenda.

2. There are activities

2. There are activities

2. There are activities

2. There are activities or

activities or processes
are linked to the
strategic management
of personnel:
recruitment and
performance
management. Focuses
on the objectives of the
area.

or processes that
facilitate the issuance
of suggestions to the
committees that
represent it.

activities or processes
are based on a culture
of good understanding
regarding the
competences and
capabilities of the
employees.
Collaborators are
evaluated periodically
to measure their
performance. Focuses
on the objectives of the
organization.

or processes that allow
representation at the
highest level of the
organization.

or processes that
promote the
participation of the
organization within
associations to share
the best labor practices
at sectorial level.

processes that encourage
active discussion on the
design of public policies that
favor labor rights at the local,
regional and/or international
level.

E.5. Social connection: relationship with authorities, communities and organizations.
No.
E.5.1.

E.5.2.

Compliance
Cumplimiento

Tactical
Táctico

Estratégico
Strategic

Optimizado
Optimized

Integrado
Integrated

1. The activities or
processes of the
organization comply
with the provisions of
the law.

1.There are activities or
processes that, in
addition to complying
with current legislation,
promote the adoption of
preventive plans and
assume commitments
with the local
community.

1. There are activities

1. There are activities or
processes whose
objectives and scope
are aimed at
strengthening the
relationship with
authorities, communities
and organizations, in
order to enhance the
positive impact of the
plans and programs
promoted at the local
and sector level, and to
reduce or mitigate the
negative impacts. It
assumes commitments
beyond the law, which
generate value to the
business and the
community.

1. There are activities or

2. The relationship

2. Communication with

2. Communication with

2. Dialogue with
authorities, communities
and organizations is
constant and
bidirectional. They work
in coordination in the
development of
programs, identifying the
roles and responsibilities
to contribute to local
development.

2. The organization
participates in dialogues
created ad hoc, with
representation from
authorities, communities and
civil society organizations, in
order to make collegiate
decisions on the objectives
and scope of the established
programs, and analyze their
alignment and contribution to
the global sustainability
agenda.

Strategic

Optimized

1.There are activities or
processes that, as part
of the financial planning,
take advantage of
deduction schemes,
deferrals and tax
exemptions.

1.There are activities or
processes that analyze
the risks, as well as the
benefits, derived from
the fiscal strategy. The
fiscal policy adopted by
the organization is
public.

with authorities is
transactional.

authorities is constant
and there is an initial
exchange with the
community

or processes that
measure and evaluate
the impact of
compliance with the law
and the preventive
plans adopted. Follows
up on the commitments
assumed with the local
community and
promotes improvement
actions.

authorities is proactive
and begins a dialogue
with civil society
organizations to
enhance the benefits of
the programs in the
community.

processes whose objectives
and scope are aimed at
strengthening the relationship
and sharing best practices
with authorities, communities,
civil society organizations and
trade associations belonging
to the sector, to enhance the
positive impact of the plans
and programs promoted, at
the regional and international
(replicability) level and reduce
or mitigate negative impacts.
The organization subscribes
precautionary principles of
international observation.

E.6. Economic environment: fiscal strategy.
No.
E.6.1.

Compliance
1. There are activities
or processes to carry
out fiscal strategies in
accordance with the
law.

Tactical
1.There are financial

planning activities or
processes for managing
cash flow, purchasing
program, budget of
expenses and
investments, etc.

Integrated
1.There are activities or
processes that allow the
fiscal policy and strategy to
be public and transparent. It
includes basic information
such as the effective tax rate
paid by country and/or
region.

E.7. Health and Safety in the work place.
No.
E.7.1.

E.7.2.

Compliance
Cumplimiento

Tactical
Táctico

Estratégico
Strategic

Optimizado
Optimized

1. There are activities
or processes that
comply with current
legislation on health
and safety in the work
place.

1.There are activities or
processes that meet the
requirements of the law
and, in addition,
promote the adoption of
international standards
on health and safety in
the work place.
Conducts internal audits
to ensure compliance.

1. There are activities

1. There are activities or
processes that ensure
that senior management
supervises the
improvement of the
policy and monitors
compliance with health
and safety programs.
Senior management
uses indices for
decision-making.
Cross-audits are carried
out systematically. The
organization participates
in the exchange of these
practices at a sectoral
level.

1. There are activities or

2. The organization

2. The organization

2. The organization

2. The organization
evaluates compliance
with the health and
safety practices of the
value chain, against the
defined strategic
objectives. Aligns
initiatives to improve the
organization and the
value chain.

2. The organization promotes
improvement in a
standardized way between the
organization and the value
chain. The health and safety
policy and objectives are the
same (at their corresponding
scale), in order to contribute to
the strategic objectives of the
organization. Health and
safety are part of the work
culture in the organization and
the value chain.

has basic occupational
safety systems, linked
to business risk
operations.

shares the policies and
objectives with
members of the value
chain.

or processes that
measure and evaluate
the impact of health
and safety in the work
place programs.
Creates indices in order
to monitor progress in
health and safety
measures. The audits
are external.

measures and
evaluates health and
safety practices among
the members of the
value chain.

E.8.1.

Compliance
1. The organization’s

processes, products
and/or services meet
the requirements of the
law regarding design,
production
(preparation, labeling,
packaging, etc.),
marketing
(advertising), etc.

Tactical
1. The processes,

products and/or
services have basic
metrics to verify
adherence to the
legislation and monitor
their performance. The
data generated are
used in the revision for
the improvement and
design of plans.

processes that promote the
adoption of strategic
objectives, related to health
and safety in the work place,
by the Board and senior
management. Health and
safety in the work place
policies and programs are
continually improved. The
organization participates in the
exchange of best practices at
an international level.

Integrado

E.8. Safety in products and services.
No.

Integrado
Integrated

Strategic

Optimized

1.The processes,
products and/or
services consider
metrics related to their
impact on the safety of
consumers/users. The
data generated are
used in the review of
processes, products
and/or services, based
on the performance of
the operation. There is a

1.The processes,
products and/or
services consider
metrics related to their
impact on the safety of
consumers/users, the
environment and the
community. They
integrate the
improvement within the
(re-)design of the
processes, products

Integrated
1.The processes, products
and/or services are
systematically reviewed by
the Board and senior
management, to ensure their
link with the strategic
objectives of the business.
The positive impact on the
safety of users/consumers,
the environment and the
community is enhanced; the
negative impact is mitigated.

Compliance
Cumplimiento

Tactical
Táctico

Strategic
Estratégico
tendency towards
improvement.desemp
eño de la operación.
Hay tendencia a la
mejora.

Optimized
Optimizado
and/or services, based
on the best practices in
the sector. There is a
sustained and
consistent tendency
towards improvement.

Integrated
Integrado
The improvement is based
on the best practices of the
industry worldwide.
Continuous standardized
improvement.

E.9. Environment: GHG, waste, water, energy, biodiversity in the company and value chain.
Compliance
E.9.1.

E.9.2.

Tactical

1. There are activities or 1. There are activities or
processes that comply
with current legislation
on environmental
matters.

processes that comply
with the requirements of
the law and, in addition,
promote the adoption of
good practices (e.g.
eco-efficiencies) in
environmental matters.
Conducts internal audits
to ensure compliance.

2. The value chain is
not very involved in the
actions, practices and
reports of impacts to
the environment
towards the
organization.

2. The organization

shares the policies and
objectives with
members of the value
chain.

Strategic

Optimized

Integrated

1. There are activities

1. There are activities or
processes that ensure
that senior management
supervises the
improvement of the
policy and monitors
compliance with
environmental initiatives
and programs. Senior
management uses
performance evaluations
in environmental matters
for decision-making.
Cross-audits are carried
out systematically. The
organization participates
in the exchange of these
practices at a sectoral
level.

1. There are activities or
processes that promote the
adoption of strategic
objectives, related to the
environmental agenda, by
the Board and senior
management.
Environmental policies and
programs are continually
improved. The organization
participates in the exchange
of best practices at an
international level and
contributes to compliance
with precautionary principles
or global initiatives (e.g.
Sustainable Development
Goals).

2. The organization

2. The organization

2. The organization promotes
standardized improvement
between the organization and
the value chain. The
environmental policy and
objectives are the same (at
their corresponding scale), in
order to contribute to the
strategic objectives of the
organization. Environmental
practices are part of the
organizational culture and the
value chain.

or processes that
measure and evaluate
the impact of
environmental
programs. Creates a
baseline in order to
monitor the progress of
environmental
initiatives and
programs. Audits are
external.

measures and
evaluates
environmental
practices among the
members of the value
chain. Gives advice
and training on
improving the system.

evaluates compliance
with the environmental
practices of the value
chain, against the
defined strategic
objectives. Aligns
initiatives to improve
the organization and
the value chain.

F
No.
F.1.1.

F.2.1.

COMMUNICATION STRATEGY AND REPORT TO INTEREST GROUPS
F.1 Design and implementation of the communication strategy: preparation, consultation,
socialization and continuous improvement.
Strategic
Estratégico

Optimized
Optimizado

Integrated
Integrado

Compliance
Cumplimiento

Tactical
Táctico

1. There are activities
or processes to
communicate
financial results to
shareholders/investor
s.

1. There are activities or

1. There are activities

1. There are activities or
processes to ensure the
follow-up of
improvement initiatives
and programs by the
Board and senior
management. The
non-financial data are
reported based on the
performance of other
companies belonging to
the sector (sectorial
benchmark). The
number of indicators
reported is related to the
material issues reported
by the organization. The
non-financial information
is audited by an external
auditor, in some
business processes.

1. There are activities or

2. The non-financial
information and results
of the organization are
not public or are
difficult to access.

2. Financial and

2. Financial and
non-financial
information is subject to
consultation and
feedback from interest
groups.

2. Financial and
non-financial information
is discussed in
meetings, forums or ad
hoc platforms, with key
interest groups, in order
to improve the quality of
the report.

2. Financial and non-financial

processes to
communicate financial
and non-financial results
to
shareholders/investors
and other interest
groups. The
non-financial data
reported follows
methodological
guidelines available for
this purpose.

non-financial
information is available
to interest groups in
general.

or processes to
implement the
improvement, based on
the analysis of financial
and non-financial
information. The
non-financial data are
reported under a
baseline that allows
comparing the progress
in the performance of
the operation. The
number of indicators
reported obeys those
suggested by
international standards.
The non-financial
information is audited
internally.

processes to define the
economic and financial
impact of the FASG initiatives
and their connection with the
strategic objectives of the
business. The financial and
non-financial information is
used for the Board’s and
senior management’s
decision-making processes.
The material indicators are
considered within the
strategic objectives;
consequently, the indicators
reported are related to the
strategy of the organization.
The non-financial, material
information is audited 100%
by an external auditor.

information is prepared based
on a systematic and
transparent dialogue with the
interest groups, in order to
define the material issues
and based on the trends of
the sector, regionally and
globally.
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