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1. INTRODUCTION 

 

1.1.	 GEB AND THE BUSINESS GROUP
 

Grupo Energía Bogotá S.A. E.S.P. (he-
reinafter “GEB” or the “Company”) is a 
joint-stock company listed on the Colom-
bian Securities Exchange, whose majo-
rity shareholder is the Capital District of 
Bogotá. It is incorporated as a mixed pu-
blic-private utility services company un-
der the Colombian legal regime, and it 
is autonomous in administrative, equity 
and budgetary terms. In accordance with 
Law 142 of 1994, it carries out its activities 
within the scope of private law.

GEB’s main purpose is the generation, 
transmission, distribution and marke-
ting of electricity, natural gas, and liquid 
fuels, and is authorized to invest in other 
companies, either directly through its 
subsidiaries, or in partnership with other 
entities. Additionally, it can develop and 
engage in engineering and infrastructu-
re projects, including providing related 
services and activities.

In 2009, GEB registered in the Mercanti-
le Registry of the Chamber of Commer-
ce of Bogotá the situation of control and 
business group with respect to its subsi-
diaries, recognizing the unity of purpo-
se and direction in the management of 
the Business Group (hereinafter “Grupo 
Energía Bogotá” or the “Group”). Grupo 
Energía Bogotá is made up of GEB, as pa-
rent company, and its affiliates and sub-
sidiaries (hereinafter the “Group Com-
panies”), which operate throughout the 

energy chain in generation, transmission 
and distribution of electricity, and trans-
portation and distribution of natural gas 
in Colombia, Peru, Brazil, and Guatemala.

GEB bases the management of its equi-
ties portfolio on the generation of value 
for its shareholders and other stakehol-
ders through the sustainable and pro-
fitable management of its businesses 
and the implementation of a corporate 
governance system in accordance with 
the best practices of transparency, sustai-
nability and business ethics recommen-
ded by the Financial Superintendence of 
Colombia, the Development Bank of La-
tin America (CAF) and the Organization 
for Economic Cooperation and Develop-
ment (OECD), among others.
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1.2. 	BUSINESS GROUP AGREEMENT

In order to ensure fulfillment of the Cor-
porate Strategic Plan, and in accordance 
with the recommendations of Public No-
tice 028 of 2014 of the Financial Superin-
tendence of Colombia (Código País), GEB 
and the Group Companies have signed a 
Business Group Agreement that establi-
shes the general guidelines for relations 
within the Group within the framework of 
the unity of purpose and management.

The Business Group Agreement is an ins-
titutional benchmark that establishes the 
scope of interaction between GEB as the 
parent company and its controlled com-
panies. In 2022, this Agreement was up-
dated in order to align it with the current 
corporate strategy and establish the key 
topics around which the relationships wi-
thin the Business Group are centered.

The seven key topics of relations 
are:

Corporate strategy: GEB, through its 
Board of Directors, defines the Busi-
ness Group’s strategy. The Group Com-
panies, through their corporate gover-
nance bodies, engage in, manage and 
supervise their businesses in accordan-
ce with the strategy defined by GEB.

Formation of corporate governance 
bodies: GEB defines the composition 
of the boards of directors, manage-
ment councils and directorates of the 
Group Companies, according to the 
characteristics of each asset. It also es-
tablishes the terms of the policies for 
the appointment of the members of 
the boards of directors of subsidiaries, 
associates and investment vehicles.

In this context, GEB coordinates with 
and instructs the appointed mem-
bers to ensure that decision-making at 
each Group Company is aligned with 
the Business Group’s strategy.

Guidelines and policies with Group 
scope: GEB as the parent company de-
signs and adopts corporate policies on 
cross-cutting topics based on the unity 
of purpose and direction of the Group. 
The Group Companies accept and de-
velop these policies in compliance with 
their local legislation and adjusted to 
their particular needs.

Ongoing relations: At the Business 
Group level, spaces for permanent and 
efficient relationships are promoted to 
allow the continuous flow and exchan-
ge of information between functional 
areas and processes. The Group Com-
panies recognize the importance of 
providing timely financial and non-fi-
nancial information to GEB as the pa-
rent company.

Synergies, knowledge management 
and talent exchange: The Group pro-
motes the development and use of sy-
nergies and the exchange of knowle-
dge and experiences between the 
Group’s Companies. Human talent 
management is a pillar for the cons-
truction of organizational identity.

Shared Services: The provision of sha-
red services by Group Companies is 
permitted as a means of realizing sy-
nergies, generating efficiencies, and 
implementing shared practices and 
operations.

Control Architecture: GEB’s internal 
audit and compliance functions re-
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main aligned to ensure an adequate 
control environment, as well as a cultu-
re based on ethics and integrity.

The Business Group Agreement recog-
nizes that the relationship between the 
Group Companies is strategic, with cor-
porate, administrative, and operational 
autonomy of each of the Companies that 
comprise it, reporting to the parent com-
pany on the results of their management.

1.3. OBJECTIVE OF THE CORPORATE 
GOVERNANCE CODE

This Code describes GEB’s corporate gover-
nance system and the principles on which 
governance in the Business Group is based. 
Detailed information is provided in other 
corporate instruments, such as the Bylaws, 
Internal Regulations and Corporate Policies, 
among others, available on the GEB websi-
te: www.grupoenergiabogota.com/gobier-
no-corporativo.

The Code describes the way in which GEB 
interacts with its stakeholders, the rights 
and duties of its shareholders, its corporate 
structure, and the Business Group’s main 
standards and commitments regarding 
sustainability, transparency, business ethics 
and corporate governance. GEB’s Corporate 
Governance Code complements the Com-
pany’s legal and statutory regulations and is 
a guide to the corporate governance system 
adopted by the Group.

Consequently, in accordance with the pro-
visions of the Business Group Agreement, 
GEB, as the Group’s parent company, issues 
corporate governance guidelines to its sub-
sidiaries in relation to the fundamental as-
pects required to comply with the highest 
international standards, which, in line with 
the corporate strategy, must be adopted by 
all Group Companies in accordance with the 

applicable regulations and other commit-
ments acquired with minority shareholders 
and other stakeholders. In addition, throu-
gh the members of the boards of directors 
appointed in the Group Companies, the cul-
ture of corporate governance is promoted as 
a pillar of the Group’s identity, which has the 
permanent support and leadership from the 
parent company through the different areas 
in charge of corporate governance.

The commitment to good governance in 
companies in which GEB does not have a 
controlling interest is also an essential ele-
ment of the Company’s role as a shareholder 
in such companies. Therefore, through GEB’s 
participation in the corporate governance 
bodies, mainly in the general meetings of 
shareholders and boards of directors, the 
Company’s representatives must promote 
and permanently monitor compliance with 
the legal, statutory, and regulatory standards 
that make up their corporate governance 
systems, ensuring adequate decision-ma-
king, as well as the promotion of the topics 
and standards that have been defined as 
priorities in GEB’s strategy. Such monitoring 
includes periodically reporting to the relevant 
areas, particularly to the Corporate Affairs De-
partment, the Presidency, the Corporate Go-
vernance and Sustainability Committee and 
the Board of Directors of GEB on the relevant 
governance issues identified in the manage-
ment and direction of minority interests, in-
formation that is essential for GEB’s strategic 
planning regarding its shareholdings.
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Download here
Business Group 

Agreement
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2. SUSTAINABILITY

 

2.1. THE SUSTAINABILITY STRATEGY
 

LSustainability is part of GEB’s Higher Pur-
pose and the Group’s strategic vision. It re-
presents the organization’s interest in the 
development of competitive businesses in 
the energy sector that maximize the gene-
ration of value for shareholders and the we-
ll-being of the communities in the environ-
ments where it operates.

GEB, as the Group’s parent company, is 
committed to developing capacities to un-
dertake the objectives of the Group’s Sus-
tainability Strategy, which sets its guidelines 
on the prevention, mitigation, control and 
offsetting of the environmental and social 
impacts it generates, as well as on the need 
to strengthen corporate governance to en-
sure sustainability goals and drive and pro-
mote innovation to adapt the organization 
to face new challenges.

The objective of the Sustainability Strategy is 
to ensure the sustainable growth of the Bu-
siness Group through the creation of con-
ditions of well-being and prosperity in the 
territories, transparent and fair relationships 
with stakeholders, the mitigation of clima-
te change, the protection of Human Rights 
and the efficient use of natural resources, 
all to contribute in the global context to 
the transition towards energy-efficient and 
low-carbon economies. The Sustainabili-
ty Strategy is the roadmap that guides the 
organization in its interaction with stake-
holders, and in this sense, it guides the or-

ganization’s actions around the following 
principles and criteria: (i) protection of life; 
(ii) respect for Human Rights; (iii) transpa-
rency in relationships; (iv) ethical values and 
compliance; (v) group action with a long-
term vision; (vi) building shared prosperity; 
(vii) sustainability planning; (viii) operational 
excellence and environmental performan-
ce; (ix) timely social and environmental ac-
tion; (x) rights and obligations.

Download here
Sustainability 
Strategy
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2.2.	 STAKEHOLDERS

Given the diversity of the environments 
where the Group operates, the Group Com-
panies identify their stakeholders locally, 
based on the analysis of their value chain 
and the environment in which they operate. 
However, GEB has identified as stakeholders 
of the Group Companies their customers, 
shareholders and investors, state authori-
ties, communities, suppliers, contractors, 
and employees.

GEB is committed to the attention and ma-
nagement of matters that are material for 
its stakeholders based on genuine, timely, 
permanent, and transparent relationships, 
under criteria of reciprocal trust. The iden-
tification of stakeholders and their corres-
ponding material topics is the responsibili-
ty of the senior management of the Group 
Companies due to their strategic relevance. 
They are also responsible for monitoring 
their management indicators and the ful-
fillment of their goals. For additional infor-
mation on stakeholders and the manage-
ment of material topics, please refer to GEB 
Sustainability Strategy.

2.3.	 ENVIRONMENTAL, SOCIAL AND GO-
VERNANCE (ESG) COMMITMENTS

GEB and the Group Companies recogni-
ze the importance of acting coherently 
in the face of environmental, social and 
governance challenges. Such coherence 
is a key element of the Business Group’s 
identity. GEB and the Group Companies 
seek to build shared prosperity, impro-
ving the conditions of social and environ-
mental well-being in the territories whe-
re it operates and promoting the Group’s 
profitable and sustainable growth. To 
achieve the vision of shared prosperity, 

Enviromental

Bylaws

Governance

Climate Change

Natural resources

Communities

Diversity

Ethics and complian-
ce
Transparency

Pollution

Enviromental opportunities

Employees

Human Rights

Good corporate governance

Decision - making

the articulation of commitments around 
the implementation of environmental, 
social, and governance criteria in corpo-
rate management is strategic for the or-
ganization.
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Download here
Climate Change 
Policy

2.3.1. ENVIRONMENTAL DIMENSION

GEB and its subsidiaries recognize the 
importance of managing the challenges 
associated with controlling greenhou-
se gas emissions. They act locally under 
the precautionary principle against the 
potential impacts of projects and opera-
tions on ecosystems, water resources and 
air quality. GEB and its subsidiaries su-
pport the governments of the countries 
where we operate in meeting the targets 
agreed through their Nationally Deter-
mined Contributions (NDCs) to contain 
the increase in global average tempera-
tures as part of the Paris Agreements. Li-
kewise, GEB and its Companies prioritize 
their participation in projects associated 
with renewable and Non-Conventional 
Renewable Energy Sources (NCRES), pro-
tecting biodiversity, and conserving and 
restoring ecosystems in its areas of in-
fluence.

GEB and its Companies have a Climate 
Change Policy, through which they de-
clare their commitments in relation to 
the harmonization of their operations 
and projects with the climate change mi-
tigation and adaptation objectives of the 
countries in which they operate. The Po-
licy sets out the elements that must be 
considered to ensure their proper imple-
mentation and purpose: (i) Assessment 
of risks and opportunities associated with 
climate change; (ii) climate change mi-
tigation; (iii) adaptation to climate chan-
ge; (iv) energy transition; and (v) financial 
matters. To view GEB’s Climate Change 
Policy, see:

The Environmental Policy sets the course 
for GEB and its subsidiaries’ environmen-
tal management, to ensure the timely 
and responsible protection of the envi-
ronment, ecosystems, biodiversity and 
surrounding areas of our projects and 
operations.

2.3.2. SOCIAL DIMENSION

GEB and its Companies simultaneously 
seek to improve social well-being condi-
tions at the local level and the creation 
of value for their stakeholders. To achieve 
this, the Group maintains close and trans-
parent relationships with the communi-
ties of the territories in which it is present; 
promotes the protection and respect of 
Human Rights and implements actions 
that contribute to closing social gaps. In 
addition to this, GEB and the Group Com-
panies seek to contribute to the cons-
truction of prosperous territories through 
the strengthening of local suppliers, the 
diversification of the economies in which 
they operate, and contracting local la-
bor, goods, and services in conditions of 
equality, plurality, competitiveness, and 
transparency.

GEB’s Human Rights Policy aims to es-
tablish the framework for action for the 
development of a corporate culture of 
human rights, ensuring respect and pro-
motion of human rights in all areas of the 
Group’s relationships. For GEB and the 
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Group Companies, respect for Human Ri-
ghts is a necessary condition for the suc-
cessful development of their businesses 
and operations. GEB values the impor-
tance of carrying out its activities under 
rigorous due diligence processes that 
allow the identification and prevention of 
Human Rights risks.

GEB has also established guidelines on 
Diversity, Equality and Inclusion that pro-
mote and maintain a work environment 
and a corporate culture with equal oppor-
tunities, rights, and responsibilities, free 
of any type of discrimination, and gua-
ranteeing equality between men and wo-
men. GEB is committed to the develop-
ment of actions aimed at closing gender 
and diversity gaps and rejects any form of 
violence or discrimination.

2.3.3. GOVERNANCE DIMENSION

In the corporate governance dimension, 
GEB and the Group Companies recogni-
ze that the adoption of a solid governan-
ce structure is key to the proper develop-
ment of business and are committed to 
strengthening governance to incorpo-
rate measures and standards that gua-
rantee due diligence, transparency, and 
accountability to stakeholders in the de-
cision-making process.

Therefore, in addition to the applicable le-

gislation, GEB has voluntarily adopted lo-
cal and international recommendations 
aimed at guaranteeing the rights and 
participation of minority shareholders in 
decision-making, strengthening the pro-
cess of election, independence and func-
tioning of the Board of Directors, and the 
appointment of its President and Senior 
Management. This process has had the 
commitment of the majority sharehol-
der, the Capital District of Bogotá, which 
has voted in favor of the statutory reforms 
and the adoption of relevant corporate 
governance policies.

On July 31, 2018, the Office of the Mayor 
of Bogotá deposited with the Company a 
Shareholders’ Agreement whose objecti-
ve was to strengthen GEB’s corporate go-
vernance.
 

In addition, the Business Group recognizes 
that the Control Architecture is a funda-
mental element of its operation. In this re-
gard, it has made rigorous commitments to 
the organization’s ethics and transparency, 
risk management and financial and non-fi-
nancial disclosure processes.

These commitments are presented in the 
following chapters of this Code.

Download here

Download here

GEB Shareholder 
Agreement

Human Rights Policy
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2.4. GOVERNANCE OF SUSTAINABILITY

In order to leverage compliance with envi-
ronmental, social and governance commit-
ments, and to ensure the Group’s sustaina-
ble, profitable and competitive growth, GEB 
has adopted a Comprehensive Corporate 
Governance System for Sustainability. For 
the Group, corporate governance is the tool 
that allows it to articulate the fulfillment of 
the established goals and to make the right 
decisions in relation to the assessment, mo-
nitoring, control and management of risks 
and opportunities associated with sustaina-
bility matters.

In this context, GEB and the Group Com-
panies have assigned to their Boards of 
Directors, Management Councils and Di-
rectories the task of directing and positio-
ning sustainability within the Companies. 
This involves approving the Sustainability 
Strategy, monitoring its compliance, and is-
suing guidelines so that the elements that 
make up each of the sustainability commit-
ments are correctly managed in the gover-
nance structure of the Companies: climate 
change, energy efficiency, energy transition, 
stakeholder relations, human rights, diversi-
ty, equity and inclusion, and environmental 
and social performance, among others. The 
applicable rules of the Support Committees 
of the Boards of Directors, Management 
Councils and Directorates have established 
and reinforced specific functions related to 
the definition, verification, and monitoring 
of environmental, social and governance 
objectives.



CORPORATE GOVERNANCE CODE

13

3. CORPORATE GOVERNANCE 
STRUCTURE

Each Group Company has a corporate go-
vernance structure based on the legal, sta-
tutory and regulatory rules applicable to it, 
most of which are composed as follows: (i) 
the highest corporate body made up of the 
shareholders or partners (General Meeting 
of Shareholders, Sole Shareholder or Gene-
ral Shareholders’ Board); (ii) a strategic ma-
nagement body (Board of Directors, Mana-
gement Councils or Directorate); and (iii) a 
legal representative body (Presidency or 
CEO).

Specifically, at GEB, the corporate gover-
nance structure is made up of the following 
bodies:

3.1. GENERAL MEETING OF SHAREHOL-
DERS

The General Meeting of Shareholders is the 
highest governance body of GEB and is 
made up of all the individuals and legal en-
tities holding their shares who meet in ac-
cordance with the provisions of the law and 
Chapter V of GEB’s Corporate Bylaws.

 

GEB is a securities issuer listed in the Co-
lombian Securities Exchange. Its majority 
shareholder is Colombia’s Capital District, 
and it also has the participation of minori-
ty shareholders, which include individual 
and institutional investors, such as pension 
funds. For this reason, GEB is respectful of 
the rights of all its shareholders and is com-
mitted to granting them fair and equitable 
treatment.

Download here
GEB Corporate Bylaws
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 3.1.1. FUCTIONS  

The General Meeting of Shareholders has 
the power to approve and amend the 
Bylaws and the matters provided for the-
rein in accordance with Colombian cor-
porate law. It also elects the members of 
the Board of Directors and sets the gui-
delines for the Company’s management. 
It is the natural setting to provide finan-
cial and non-financial information, inte-
ract with shareholders and be accoun-
table for management and its results. To 
regulate its operation, Rules of the Gene-
ral Meeting of Shareholders have been 
established.

3.1.2.	 MEETINGS AND CALLS TO 
MEETINGS

The general meetings of shareholders 
may be either ordinary or extraordinary. 
Ordinary meetings are held within the 
first three months of each year at the pla-
ce, date and time defined in the call to 
the meeting. Calls to ordinary meetings 
are made no less than 30 common days 
in advance and are intended to present 
and submit to the consideration of the 
shareholders the management reports, 
financial statements and profit distribu-
tion proposal for the immediately prece-
ding year, among other matters.

Extraordinary meetings are held whene-
ver unforeseen events or urgent situa-
tions arise, and may be convened by the 
Board of Directors, the President of GEB, 
the Statutory Auditor or when requested 
by a plural number of shareholders repre-
senting at least 10% of subscribed capital. 
Calls to extraordinary general meetings 
of shareholders must be made at least 15 
calendar days in advance and they shall 
not decide on any matters not included in 
the agenda, unless it is decided otherwi-
se by a group of shareholders represen-
ting 70% of the total shares present at the 
meeting.

GEB facilitates representation for share-
holders who are unable to directly partici-
pate in general meetings of shareholders 
by establishing the conditions in which 
they may be represented and supplying 
them a proxy form, all of which is regula-
ted in the Rules of the General Meeting of 
Shareholders. The members of the Board 
of Directors and, in particular the Chair-
person, the Chairpersons of Board Com-
mittees and the President of GEB are in-
vited to the General Meeting to answer all 
of the shareholders’ inquiries.

During the term of the call, GEB makes 
available at its headquarters all the docu-
ments that are required by law for share-
holders to exercise the right of inspection. 
In addition, during the same period, sha-
reholders can consult on the website all 
the information on the topics scheduled 
in the meeting’s agenda.

Download here
Rules of the Meeting of 

Shareholders
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3.1.3. SHAREHOLDER RIGHTS AND DU-
TIES

In addition to the rights granted by Co-
lombian corporate law to shareholders, 
GEB has adopted additional corporate 
governance commitments that incorpo-
rate rights in favor of its minority share-
holders:

•	 Specialized audits: A group of sha-
reholders representing at least 5% of 
subscribed shares may request the 
President of GEB to carry out specia-
lized audits whose cost and responsi-
bility will be borne by the requesting 
shareholders, and under the condi-
tions and procedures established in 
the Bylaws.

•	 Receive timely and sufficient infor-
mation: Shareholders have the right 
to have their requests for information 
effectively addressed. Likewise, when 
the response to a request for informa-
tion made by a shareholder may put 
him at an advantage over others, such 
information will be made available to 
other investors through the website.

•	 Access to detailed information on 
transactions that imply the dilution 
of shareholdings: In these cases, the 
Board of Directors must present be-
fore the General Meeting of Sharehol-
ders a report explaining the terms of 
such transactions, for its approval. The 
aforementioned report shall be prepa-
red by an independent external con-
sultant.

•	 Vote separately on proposals to 
amend the Bylaws: Articles or groups 
of articles that are substantially inde-
pendent will be voted on separately 
when requested by a shareholder or 

group of shareholders representing at 
least 5% of subscribed shares.

•	 Propose the inclusion of one or more 
items on the agenda: Shareholders 
have the right to propose in a reaso-
ned manner the inclusion of one or 
more items on the agenda of the ordi-
nary Meeting of Shareholders, as well 
as alternative formulas of agreement 
to those proposed by management 
for the scheduled topics.

In addition, as part of the measures for 
greater protection and guarantee of the 
rights of the minority shareholders of 
GEB, the Shareholder Agreement filed 
on July 31, 2018 by the Capital District es-
tablishes that it, as the majority share-
holder, may vote only in favor on the fo-
llowing matters, if, by including its votes, 
a total number of votes in favor reaches a 
threshold equal to or greater than 70% of 
GEB’s subscribed capital:

•	 Reforms to the Company’s share capi-
tal, including the issuance of any type 
of shares.

•	 The sale for any reason in one or more 
transactions related to the Company’s 
assets that are equal to or greater than 
15% of the stock market capitalization 
of GEB.

•	 The following bylaws reforms: chan-
ges to the main corporate purpose of 
the Company, early dissolution, and 
modification of the matters derived 
from the Shareholders’ Agreement.

•	 The distribution of dividends from 
retained earnings or reserves establi-
shed in prior periods.
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Correspondingly, GEB shareholders have 
the following duties: 

•	 Act with loyalty: shareholders must 
refrain from partaking in acts or be-
haviors that may represent a conflict 
of interest, as well as from disclosing 
to third parties or using for their own 
benefit or that of third parties any in-
formation which they may have beco-
me aware of by exercising their rights. 
Similarly, all of their actions and deci-
sions must be made for the best inte-
rests of GEB.

•	 Comply with internal regulations: 
Shareholders must abide by the rules 
that govern the operation of the Com-
pany and that are provided for in the 
different corporate documents, such 
as the Bylaws, this Code, the Code 
of Ethics and Conduct, the Business 
Ethics Policy and the Anti-Corruption 
and Anti-Bribery Policy.

•	 Update their contact information: 
The shareholders must register and 
update their address or that of their 
legal representatives or attorneys be-
fore the Central Securities Deposit of 
Colombia (DECEVAL, for the Spanish 
original) or before the corresponding 
stockbroker, so that GEB may send 
any required communications in a ti-
mely and effective manner.
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3.2. BOARD OF DIRECTORS

3.2.1. MEMBERS 

GEB’s Board of Directors is made up of 9 
members, of which at least 5 must meet 
the independence criteria established by 
law and the Rules of the General Meeting 
of Shareholders. Additionally, the Board 
of Directors must have the participation 
of at least 3 women.

In order to ensure that the Board mem-
bers meet the highest personal and 
professional criteria, GEB has adopted a 
Board of Directors Nomination, Succes-
sion and Remuneration Policy, which es-
tablishes the requirements that candida-
tes must meet, the elements of the profile 
according to the areas of interest that are 
relevant to the organization, and the pro-
cedure to be followed for the validation of 
qualifications and elections, among other 
matters.

As part of the commitments made in the 
Shareholders’ Agreement deposited on 
July 31, 2018, for the election of the Board 
of Directors, as a general rule, the Capital 
District submits to the General Meeting 
of Shareholders a single list of candidates 
who meet the requirements indicated 
above, within which it includes in the 6th 
line an independent candidate nomina-
ted by 10 or 4 minority shareholders of 
GEB.

The election of the Board of Directors is 
the responsibility of the General Meeting 
of Shareholders and is carried out throu-
gh the electoral quotient system for pe-
riods of 2 years, and they may be re-elec-
ted or removed at any time.

3.2.2. INDEPENDENCE

As an issuer of securities, GEB is commi-
tted to ensuring the independence of its 
Board of Directors. Independent mem-
bers play a fundamental role in the deci-
sion-making process by providing objec-
tive points of view during discussions and 
balance against the interests of manage-
ment, shareholders, and other interest 
groups. GEB has adopted more rigorous 
guidelines than those provided by law for 
this matter; in particular, it has increased 
the minimum number of independent 
members, which must now be a majori-
ty, and the criteria for having such status 
have been strengthened.

To be an independent member of the 
GEB Board of Directors, 10 independen-
ce criteria must be met that incorporate 
the legal provisions for issuers of securi-
ties in Colombia and the requirements 
established for issuers listed on the New 
York Stock Exchange (NYSE), which are 
aimed at ensuring that candidates for in-
dependent members and their personal 
associates do not have corporate, labor, 
commercial or financial links with the 
Company, the Group Companies, their 
relevant shareholders, the other mem-
bers of the Board of Directors, the Presi-
dent of GEB or the statutory auditor.

The chairpersons of the Board of Direc-
tors and its Committees must be inde-
pendent members.
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3.2.3. FUNCTIONS 

The Board of Directors, as the highest 
strategic management body, determi-
nes the corporate policies of GEB and the 
Business Group; ensures the rights and 
equitable treatment of all shareholders; 
directs the management of businesses 
in the short, medium, and long term, 
and supervises compliance with social, 
environmental and governance commit-
ments. In this regard, it is the responsi-
bility of the Board of Directors to set the 
Company’s annual objectives.

The functions of the Board of Directors in 
accordance with the law and the internal 
corporate governance structure of GEB 
are set out in Chapter VI of the Bylaws 
and in the Rules of the Board of Direc-
tors. Likewise, the matters that require 
qualified quorum and majorities for their 
approval are established, among which 
the following are highlighted:
 los cuales se resaltan los siguientes: 

•	 Approval and amendments to the 
Company’s Strategic Plan.

•	 Relevant transactions with related 
parties.

•	 The disposal by any means in one or 
more transactions of Company assets 
that are equal to or greater than 5% of 
stock market capitalization.

•	 Investments equal to or greater than 
15% of the market capitalization.

•	 The Appointment and Removal of the 
Company’s President.

•	 The approval or amendment of the 
Rules of the Board of Directors, the 
Contracting Manual, the Investment 
Policy and the Governance Model.

3.2.4. DUTIES AND RIGHTS OF BOARD 
MEMBERS

The members of the Board of Directors 
are subject to the Colombian regime of 
directors and officers’ liability, and they 
must act in compliance with the following 
duties:

•	 Act in good faith
•	 Diligence and care
•	 Loyalty
•	 Non-competition
•	 Secrecy and nonuse of corporate as-

sets

Correspondingly, the following are the ri-
ghts of the Company’s Board members:

•	 Right to information
•	 Right to have the support of experts
•	 Right to receive remuneration
•	 Right to receive orientation and on-

going training

The rights and duties are set out in the 
Rules of the Board of Directors.

3.2.5. CHAIRPERSON, VICE-CHAIRPER-
SON AND SECRETARY

The Board of Directors elects from among 
its members a Chairperson and a Vi-
ce-Chairperson, who must be indepen-
dent, and one of these positions must be 
held by a woman.

For the election of the Chairperson, in ac-
cordance with the Shareholders’ Agree-

Download here
Rules of the General 
Meeting of Shareholders
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ment deposited on July 31, 2018 by the 
Capital District, votes must be cast by 
least three independent members and 
one member nominated by the Capital 
District, of those who are present at the 
respective meeting.

The main responsibilities of the Chair-
person of the Board of Directors include: 
coordinating and planning the functio-
ning of the Board of Directors, leading 
the discussions, ensuring the effective 
follow-up of commitments, acting as a 
liaison between the Board of Directors 
and shareholders, leading the annual 
evaluation process of the Group’s boards 
of directors, management councils and 
directorates, among other functions, in 
consideration of which, the Chairperson 
is entitled to an additional differentiated 
remuneration.

Likewise, the Board and its committees 
have a Secretary, whose duties are per-
formed by GEB’s Legal Vice President, 
and in the event of his absence, the Se-
cretary will be assigned by the Board of 
Directors as established in the Corporate 
bylaws. The Secretary’s main responsibili-
ties are to keep the books and records of 
the meetings, to record the minutes, to 
convene the meetings and to ensure that 
the information is sent.

The functions of the Chairperson and the 
Secretary of the Board of Directors are 
contained in of the Corporate Bylaws and 
in the Rules of the Board of Directors.

 3.2.6. SUPPORT COMMITTEES

In order to ensure its proper functioning, 
the GEB Board of Directors has 4 support 
committees that analyze in depth the 
topics within their purview before being 
presented to the Board. The Committees 

are: i) Talent, Culture and Innovation; ii) 
Financial and Investment; iii) Audit and 
Risks; and, iv) Corporate Governance and 
Sustainability, all of which are chaired by 
independent members of the Board of 
Directors and have separate rules of pro-
cedure.

The following are the objectives of the Su-
pport Committees:

•	 Financial and Investment Commi-
ttee: To follow up on the financial 
management of the Company and 
Group, analyze new business opportu-
nities, and the redefinition of existing 
investments.

•	 Audit and Risk Committee: review 
compliance with the adopted accoun-
ting procedures; analyze the recom-
mendations of the Statutory Auditor 
in relation to the Financial Statements; 
monitor compliance with the Control 
Architecture; supervise and evaluate 
the Internal Control System, including 
the analysis of financial and non-finan-
cial risks; supervise compliance with 
the internal audit program, and ensu-
re that the preparation, presentation 
and disclosure of financial information 
is in accordance with legal provisions.

•	 Corporate Governance and Sustaina-
bility Committee: To propose, monitor 
and issue recommendations to ensure 
fulfillment of the objectives related to 
corporate governance and sustaina-
bility, including Environmental, Social 
and Governance (ESG) matters.

•	 Talent, Culture, and Innovation Com-
mittee: Assess and discuss all topics 
related to human resource manage-
ment, including training plans, com-
pensation and the development of 
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the organizational culture and innova-
tion initiatives. Additionally, the Com-
mittee assists the Board of Directors in 
appointing, evaluating, and determi-
ning the compensation of the Board 
members and the Senior Manage-
ment of the Business Group.

 
3.2.7. ANNUAL EVALUATION

In order to measure and improve its per-
formance, the GEB Board of Directors, 
with the support of the Talent, Culture 
and Innovation Committee, annually ca-
rries out an evaluation process as a colle-
giate body, of its individually considered 
members and its support Committees, 
as well as of the Boards of Directors, Ma-
nagement Councils and Directorates of 
all the Group Companies. The evaluation 
is carried out with the support of an ex-
ternal advisor and the results are presen-
ted to the Company’s ordinary General 
Meeting of Shareholders as part of GEB’s 
Annual Corporate Governance Report. 

3.2.8. COMPENSATION

It is the responsibility of the General Mee-
ting of Shareholders to approve the remu-
neration of the Board of Directors, its Com-
mittees and Chairman, as established in the 
Corporate Bylaws.

The Board members receive as professio-
nal fees the equivalent of 5 legal minimum 
monthly wages in force for their participa-
tion in each session of the Board of Direc-
tors and for up to 2 meetings in the same 
month; the Chairperson of the Board of Di-
rectors receives an additional 1 legal mon-
thly minimum wage to perform the assig-
ned functions; and, the members of the 
Committees receive the equivalent of 75% 

of the fees in force for the meetings of the 
Board of Directors and for up to 2 sessions 
of the same Committee per month.

View here

View here

The Board of Directors of
Grupo Energía Bogotá 

and its
Rules of Procedure

The Committees of the
Board of Directors and 

their
Rules of Procedure
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3.3. SENIOR MANAGEMENT

The President of GEB S.A. ESP is the Com-
pany’s registered agent, highest-ranking 
officer, as well as the head of the Business 
Group. In accordance with the provisions of 
the Shareholders’ Agreement deposited on 
July 31, 2018, the President of GEB is elected 
by the Board of Directors based on criteria 
of suitability, knowledge, experience, and 
leadership, under a rigorous selection pro-
cess. To this end, the Board of Directors for-
ms an ad-hoc committee composed only of 
independent members, which retains the 
services of a headhunting firm to gather 
candidates for the position.

Once it has evaluated the candidates, the 
ad-hoc committee presents to the Board of 
Directors a list of three candidates to select 
the President of the Company. The decision 
shall be made at a meeting of the Board of 
Directors at which at least 7 members are 
present, and its approval shall require the 
affirmative vote of at least 6 of them.
The President may be re-elected indefinite-
ly or removed at any time and has 3 alter-
nates who replace him in his temporary or 
absolute absences.

GEB has adopted a Senior Management 
Succession Policy, with the aim of ensuring 
that the process of appointment and suc-
cession of Senior Management positions 
is objective, independent and transparent. 
This policy defines the guidelines and main 
measures for the succession of the Presi-
dent and Vice-Presidents of GEB and the 
Group Companies. Its purpose is to attract, 
retain and motivate the best talent, as well 
as to preserve the professional suitability of 
those who occupy these positions.

In accordance with the provisions of the 
Corporate Bylaws, the members of the Se-
nior Management are appointed by the 

President of GEB in accordance with the or-
ganizational structure defined by the Board 
of Directors.

The Board of Directors has the power to set 
and evaluate fulfillment of the performance 
objectives set annually by the President, and 
in turn, the President sets and evaluates the 
management objectives of Senior Manage-
ment in accordance with the performance 
management guidelines adopted by the 
Company. In addition, the Presidency pre-
pares and presents for the consideration of 
the Board of Directors and its Talent, Cultu-
re and Innovation Committee, the succes-
sion plans of Senior Management at least 
once a year.

View here
The Management Team of

Grupo Energía Bogotá
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4. CONTROL ARCHITECTURE  

According to the Business Group agree-
ment, GEB and the other Group Companies 
recognize that ensuring a culture of ethical 
behavior and an adequate control environ-
ment is a fundamental pillar of the organi-
zation’s identity. Consequently, GEB, as the 
parent company, dictates the guidelines in 
terms of compliance, internal auditing, risk 
management, tax auditing and relationship 
with control entities, in order to assure the 
Control Architecture of the entire Business 
Group.

The Control Architecture establishes the 
structure necessary to maintain and stren-
gthen the Internal Control System (ICS) of 
GEB, and consequently, ensure the develo-
pment of operations in line with the prin-
ciples and values that make up the ethical 
culture. This Architecture is composed of 
policies and procedures that seek to provide 
reasonable assurance about the company’s 
results and financial statements, identify 
and manage business risks that could im-
pede the fulfillment of corporate objectives, 
and comply with applicable regulations.

The Board of Directors, with the support of 
its Audit and Risk Committee, is responsi-
ble for approving the general strategies and 
policies related to the ICS and monitoring 
their appropriate implementation.

4.1. INTERNAL CONTROL SYSTEM 

GEB’s Internal Control System (ICS) is struc-
tured under the Committee of Sponsoring 
Organizations of the Treadway Commission 
(COSO) standard and the three lines of de-
fense model, according to the standard pro-
moted by the European Confederation of 
Institutes of Internal Auditing (ECIIA), throu-
gh which mechanisms are generated that 
allow the fulfillment of corporate objectives.

•	 First line of defense: Control is exerci-
sed through the process owners, who 
establish their own control activities to 
mitigate their risks and maintain effec-
tive internal control. This line of defense 
is based on the principle of self-control 
that implies the commitment, involve-
ment, and responsible management of 
each employee in the mitigation, mana-
gement, and control of their own risks.

•	 Second line of defense: It is structured 
based on the function of supervising 
and monitoring the effectiveness of the 
control of the first line of defense. This se-
cond line executes the corporate defen-
se program that covers all the institutio-
nal processes, for which guidelines and 
monitoring have been established to ad-
dress cross-cutting risks at GEB and the 
Group Companies. This second line in-
volves organizational areas and proces-
ses such as Compliance, Insurance, Risk 
Management, Information Security, and 
the Quality Management System.

•	 Third line of defense: It involves an in-
dependent assessment through activi-
ties carried out by the auditing function 
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(Group Auditor and Specialized Audi-
tors), whose objective is to perform an in-
dependent and objective assessment of 
the system to ensure its adequacy, suffi-
ciency, and effectiveness. This third line is 
in charge of performing an independent 
evaluation of the first two lines of defen-
se, which contributes to strengthening 
the controls that feed these processes.

GEB has a Control Architecture Policy in 
place whose scope covers the Group Com-
panies, and which describes the general 
guidelines as well as roles and responsibi-
lities for the proper functioning of the ICS.

View here
The Control Architecture

Policy
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4.2. COMPLIANCE 

GEB’s Corporate Compliance Department 
is the area in charge of carrying out preven-
tion, detection, investigation, and response 
tasks within the framework of the second 
line of defense. This Department contribu-
tes to the mitigation of the risks of corrup-
tion and fraud, money laundering, terrorist 
financing, financing of the proliferation of 
weapons of mass destruction, bribery, vio-
lation of the personal data protection and 
competition regime, and materialization of 
conflicts of interest, among others, both at 
the level of GEB and the Business Group.

The Corporate Compliance Department 
formulates, executes, and supervises the 
correct adoption of policies, procedures, 
manuals, and/or guides on ethics and com-
pliance within the Business Group, through 
monitoring, control, and risk management 
tools. It also supports the first line of defense 
in the identification and communication of 
relevant alerts that may jeopardize the fulfi-
llment of strategic objectives and that may 
violate the Group’s ethical culture.

This Department reports directly to the 
Audit and Risk Committee of GEB’s Board 
of Directors and receives reports from the 
Compliance Directors of the Group Compa-
nies.

 

4.3. INTERNAL AUDIT 

GEB has an independent Group Gene-
ral Auditor who reports functionally to the 
Board of Directors through the Audit and 
Risk Committee, and who reports adminis-
tratively to Company’s President.

Within the scope of the third line of defense, 
the Group General Auditor carries out inde-
pendent and objective internal control eva-
luations, based on risk analysis and COSO 
elements, and issues recommendations for 
the continuous improvement of the Inter-
nal Control System, including risk manage-
ment, control, and governance processes. In 
this regard, it receives reports from the In-
ternal Auditors of the Group Companies.

The functions and responsibilities of the 
Group’s General Auditor are set forth in the 
Internal Audit Statute.

 

View here
Internal Auditing

Statute
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4.4. RISK MANAGEMENT

GEB’s risk management system aims to 
properly manage risks under the premise 
of preventing their materialization and re-
ducing the impact of unforeseeable situa-
tions. It also aims to build trust among the 
stakeholders with which the Group inte-
racts, guaranteeing business continuity and 
transparency in its operations.

GEB’s risk management is based on the 
principle of selfcontrol, which is why it is the 
duty of all areas to ensure its proper admi-
nistration as an integral part of the develo-
pment of the business activities. The con-
solidated risks report of both GEB and the 
Group are presented periodically to the Au-
dit and Risk Committee and the Board of 
Directors.

The comprehensive risk management of 
GEB and the Group Companies is regulated 
by the Risk Management Policy:

4.5. STATUTORY AUDITOR 

GEB has a Statutory Auditor appointed by 
the General Meeting of Shareholders for a 
period of two years. The Statutory Auditor’s 
functions, qualifications, form of election 
and responsibilities are set forth in the Cor-
porate Bylaws and the Policy on Appoint-
ment of the Statutory Auditor. The General 
Meeting of Shareholders sets the compen-
sation for the Statutory Auditor.

The Statutory Auditing firm can only be con-
tracted for a maximum of ten continuous 
years; after such time, the firm must be re-
placed. In all cases, all Statutory Auditor’s 
team members assigned to the Company 
must be changed every five years.

The Statutory Auditor must be at all times 
clearly professionally independent from 
the Company, and such independent sta-
tus must be reasserted in all audit reports 
presented to the shareholders. GEB and the 
other GEB Companies must not contract 
services other than account auditing servi-
ces from the same Statutory Auditing firm.

View here

View here

Risk Management
Policy

Policy for the Appointment
of the Statutory Auditor
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4.6. EXTERNAL AUDIT OF MANAGEMENT 
AND RESULTS

According to the Residential Public Utili-
ties Law, GEB has the obligation to annually 
contract and carry out an external audit of 
its management and of results, including an 
assessment on the organization’s architec-
ture, business and technical management, 
the Internal Control system, the manage-
ment and results plan, financial viability, 
and an opinion on GEB’s risk levels.

The results of this audit are presented in 
the Annual Report on the External Mana-
gement Audit and published in the Com-
pany’s website.

4.7. CONTROL AUTHORITIES

Due to its nature and commercial activities, 
the following are the control entities with 
competence over GEB:

•	 Superintendence of Residential Public 
Utilities: GEB is subject to control, ins-
pection, and oversight by the Superin-
tendence of Residential Public Utilities. 
Among others, this oversight body is res-
ponsible for evaluating the information 
systems that Public Utility Companies 
must organize and keep updated to pro-
vide reliable financial, technical, and ad-
ministrative management information 
to the public.

•	 Financial Superintendence of Colom-
bia: GEB is subject to concurrent control 
by the Financial Superintendence of Co-
lombia in consideration of its status as 
issuer of securities registered in the Na-
tional Registry of Securities and Issuers 
of Colombia.

The foregoing in accordance with the 
provisions of Article 11.2.1.6.2 of Decree 

2555 of 2010 and Article 7 of Law 964 of 
2005.

•	 Comptroller’s Office of Bogotá D.C.: The 
Comptroller’s Office of Bogotá D.C. exer-
cises oversight and fiscal control over 
GEB through the Energy Oversight De-
partment, which is part of the Public Uti-
lity Oversight Department. The above is 
in accordance with articles 267, 268 and 
272 of the Political Constitution, Agree-
ment 658 of 2016 of the Council of Bo-
gotá D.C., Law 42 of 1993 and Regulatory 
Resolution No. 020 of April, 2018 of the 
Comptroller’s Office of Bogotá D.C. The 
reports on Government Audits perfor-
med by the Comptroller’s Office of Bogo-
tá in GEB are published on the oversight 
body’s website.

View here
Audit Reports of GEB
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5. TRANSPARENCY  

 
5.1. ETHICS AND INTEGRITY (CODE OF 
ETHICS AND CONDUCT AND ETHICAL 
CHANNEL)

GEB, aware of the importance of ensuring 
the sustainability of the Company and the 
Group and of building trust among all stake-
holders, considers it essential to promote a 
culture of legality, ethics and transparency 
represented by the value of integrity.

GEB has a Code of Ethics and Conduct that 
reflects the organization’s commitment to 
the promotion and appropriation of guide-
lines that allow the development of opera-
tions and relations with stakeholders in a 
responsible, legal, ethical, and transparent 
manner.

GEB’s Code of Ethics and Conduct defines 
the norms of behavior expected of all Group 
employees, members of the Board of Direc-
tors, beneficiaries and relatives of emplo-
yees, customers, and partners. Additiona-
lly, GEB has a Code of Ethics and Conduct 
for Suppliers and Contractors. These docu-
ments are a roadmap for the development 
of all activities, operations, and processes of 
the Business Group, based on the ethical 
principles of transparency, respect, equity, 
legality, and responsibility.

Likewise, GEB makes available an Ethical 
Channel managed by an independent third 
party, through which it seeks to guarantee 
the right of all shareholders, administrators, 
contractors, employees, and other stakehol-
ders, to report situations that may eventually 
be classified as alleged events of fraud and/
or corruption, money laundering or unethi-
cal conduct. This Channel also allows ma-
king inquiries to help resolve ethical dilem-
mas, under the guarantee that the Channel 
is confidential, safe, and reliable. At GEB we 
have a Whistleblower Protection Handbook, 
which provides all bona fide whistleblowers 
protection against retaliation.

View here View here

Código de
Ética del GEB

GEB’s Ethical Channel
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5.2. CONFLICTS OF INTEREST  

The rules for management of conflicts of in-
terest are contained in GEB’s Code of Ethics 
and Conduct and in the Policy for Mana-
ging Conflicts of Interest.

In the event of a conflict of interest, or when 
in doubt of its potential existence, the per-
son must suspend any direct or indirect act 
or intervention in the activities and deci-
sions related to potential conflict of interest. 
The person must also report the situation in 
full detail and in writing to the appropriate 
person, according to the following classifi-
cation:

•	 Members of Management, Board 
members and registered agents: to 
GEB’s Compliance Office or its equiva-
lent, through the Secretary of the Board 
of Directors

•	 The Group General Auditor, the Corpo-
rate Compliance Officer, or members of 
the Ethics Committee: to the Audit and 
Risk Committee of the Board of Direc-
tors through the Corporate Compliance 
Department.

•	 Employees: to the Corporate Complian-
ce Department.

Every year, GEB employees and managers 
must update and submit to the Corporate 
Compliance Department their declaration 
of potential conflicts of interest, as well as re-
port preventively any situation that implies a 
potential conflict. The Corporate Compliance 
Department is the area in charge of carrying 
out the corresponding analysis and issuing 
the recommendations that apply in each si-
tuation.

Once the situation has been reported, the 

procedure provided for in GEB’s Conflict of 
Interest Management Policy and the Code of 
Ethics and Conduct must be followed.

In the particular case of the members of the 
Board of Directors, they have the duty of re-
porting any direct or indirect relations with 
GEB, suppliers, clients or any other stakehol-
der that may lead to situations of conflict of in-
terest. Board members shall also report to the 
Board of Directors any situation that creates 
a conflict of interest, in which case GEB’s pro-
visions on conflicts of interest management 
shall apply. Any doubt on whether an actual 
conflict of interest exists shall not exempt a 
member of the Board of Directors from the 
obligation of abstaining from participating in 
the respective activities and decisions.

5.3. SOURCING AND CONTRACTING

GEB has a Strategic Sourcing Model that 
allows the entire supply chain to be mana-
ged in a competitive, responsible, sustai-
nable, efficient, and effective manner. This 
Model incorporates policies, regulations, 
manuals, processes, controls, and tools to 
properly manage information systems and 
the relationship with suppliers.

GEB’s Contracting and Execution Control 
Manual compiles the general rules that re-
gulate contracting by Group Companies 
and the way in which contract performan-
ce must be controlled, as well as the para-
meters for managing contractual activities 
in line with the Sourcing Policy. The Manual 
establishes that Group Companies can en-
ter into all types of contracts, according to 
the regulations of the Political Constitution 
of Colombia, the Civil Code, the Code of 
Commerce, the rules of this Manual, and the 
special provisions applicable to them due to 
the nature of the Company or its corporate 
purpose. It also highlights that the Business 



CORPORATE GOVERNANCE CODE

30

Group’s contracting shall be guided by the 
public function and tax management prin-
ciples, as set out in Articles 209 and 267 of 
the Political Constitution, the incompatibi-
lities and disqualifications regime establi-
shed by law, and the principles of interpre-
tation established in Article 30 of Law 142 of 
1994.

The Manual highlights the importance of 
promoting respect of human rights, the 
prevention of human rights violations, and 
the mitigation of possible adverse impacts. 
In this context, it incorporates as an obliga-
tion the adhesion and acceptance of GEB’s 
policies on human rights, sustainability and 
diversity and inclusion by all employees and 
contractors. Any violation shall constitute 
grounds for unilateral and justified termina-
tion of any contractual relationship and ex-
clusion from the supplier registry.

In order to ensure that GEB’s contractors 
and suppliers comply with the highest 
standards of integrity, legality, ethics and 
transparency, GEB has a Code of Ethics and 
Conduct for Suppliers and Contractors that 
is mandatory for all individuals and legal 
entities that enter into contractual relations 

with the organization. This Code establishes 
that suppliers and contractors must fully 
comply with all laws, good business practi-
ces, business ethics and contractual provi-
sions, as well as the provisions contained in 
the other internal rules of GEB, including, 
but not limited to: the Code of Ethics, the 
Policy on Internal Control and Prevention 
of Fraud and Corruption, the SIPLA Manual, 
the Human Rights Policy, the Personal Data 
Processing Policy, the Information Security 
and Cybersecurity Policy. The Code of Ethics 
and Conduct for Suppliers and Contractors is 
available at: (https://www.grupoenergiabo-
gota.com/conoce-geb/proveedores-y-con-
tratistas/lineamientos-de-contratacion/poli-
ticas-y-manuales)

View here
Contracting

Manual
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5.4. TRANSACTIONS WITH RELATED PAR-
TIES

The rules established in the Transactions 
with Related Parties Policy define the prin-
ciples and rules to be followed by GEB and 
the Group Companies when they engage 
in transfers of resources, services, or obliga-
tions between each other, by means of con-
tracts, agreements, or service agreements, 
regardless of the amount, in order to ensure 
that they are entered into in conditions of 
transparency, equality and impartiality.

•	 The following are considered Related 
Parties of GEB, in accordance with Inter-
national Accounting Standard No. 24:

•	 Companies in which GEB holds a con-
trolling equity interest or joint control, 
directly or indirectly.

•	 Companies in which GEB directly or in-
directly holds an equity interest of more 
than 20% of share capital, i.e., without ha-
ving significant influence, even if it does 
not have control.

•	 Shareholders who, directly or indirectly, 
hold over twenty 20% the share capital of 
GEB, as well as companies in which they 
hold shareholder control. In the case of 
Bogotá D.C., the Capital District includes 
the entities listed in Annex 1 to the Poli-
cy on Transactions with Related Parties, 
which covers both the District’s central 
and decentralized administrative bodies.

•	 The manager of GEB and its subsidiaries, 
as well as close family members.

•	 Companies in which any of the above 
exercise shareholder or joint control.

The Policy also defines the related parties 
of the Group Companies, the classification 
of transactions by their relevance and natu-
re, as well as the verification and approval 
process of each of them. Lastly, the Policy 
exempts from its application management 
and control activities performed by GEB, in 
its capacity of parent Company of the Busi-
ness Group, aimed at achieving unity of pur-
pose and direction, as well as transactions 
and activities carried out between Subsidia-
ries or with GEB aimed at generating syner-
gies or joint developments.

5.5. TRADING IN SHARES 

In consideration of GEB’s status as issuer of 
securities in the Colombian public securi-
ties market, the Company’s shares are de-
materialized, and the shareholders’ registry 
book is carried by the Centralized Securities 
Depository (DECEVAL). Likewise, acquisi-
tions and disposals of GEB shares must be 
carried out through a stockbroker super-
vised by the Financial Superintendence of 
Colombia.

In accordance with Article 404 of the Com-
mercial Code, the Business Group’s direc-
tors, and employees with access to privile-
ged information may not, by themselves 
or through an intermediary, dispose of or 
acquire GEB shares while they are in office, 
except in the case of transactions unrelated 
to speculation and with prior and express 
authorization from the GEB Board of Direc-
tors.

View here
Policy on Transactions 
with Related Parties
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In order to regulate the above, GEB has 
adopted a Share Trading Policy, which esta-
blishes the guidelines and general rules ba-
sed on which GEB shares may be acquired 
or disposed of by the directors and/or other 
employees of GEB and the other Group 
Companies.

 

 

5.6. ENGAGEMENT WITH STAKEHOLDERS 
AND INFORMATION DISCLOSURE

The disclosure of information is the main 
mechanism through which GEB ensures 
transparency, ethics, accountability, and 
respect for shareholder rights, and crea-
tes relationships based on trust with all its 
stakeholders.

GEB, in its capacity as local and internatio-
nal issuer of securities, fulfills the highest 
standards of transparency and disclosure 
of financial and nonfinancial information, 
in accordance with applicable law, and the 
commitments taken on during each issuan-
ce process. It has also adopted relevant me-
chanisms to fulfill the sustainability goals 
taken on by the Group, particularly with 
respect to the disclosure of risk information 
related to climate change and decarboni-
zation objectives. To this end, different me-
chanisms and service channels have been 
established through which shareholders 
and other stakeholders can access infor-

mation on the Company and the Business 
Group, also recognizing the commitment 
to keep with due diligence the information 
classified as proprietary or confidential.

GEB has an Information Disclosure Policy 
that establishes the general guidelines and 
commitments for the disclosure of financial 
and non-financial information, as well as the 
mechanisms through which shareholders 
and other stakeholders can access it.

 

GEB also has a Financing and Investor Re-
lations Office, which is the area in charge 
of addressing all requests and concerns 
raised by shareholders and other investors. 
To raise requests or concerns in relation to 
investments in GEB, the Financing and In-
vestor Relations Office makes available the 
following email address: ir@geb.com.co.

For additional information on investor re-
lations and disclosure of information, visit 
GEB’s website.

View here

View here

View here

Policy on Trading
in Shares

Policy on Disclosure
of Information

Relevant Information
for Investors
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5.6.1. INFORMATION DISCLOSURE 
CHANNELS (REPORTS, WEBSITE, DE-
LIVERY OF RESULTS, SIMEV, ETC.)

Through its website, GEB maintains 
permanent contact with its stakehol-
ders in clear and simple language.

For its part, the Integrated Sustaina-
bility Report presents to shareholders, 
investors and other stakeholders, the 
annual results of GEB and Group Com-
panies, as well as the operations of 
each of them, presenting consolidated 
information on the status, results, and 
opportunities of management.

In the Corporate Governance Annual 
Report the Board of Directors reports 
to shareholders and the general public 
the status of the corporate governance 
model of GEB and the Group, and the 
main changes that have taken place 
during the year.

The Integrated Sustainability Report 
and the Annual Corporate Governance 
Report are presented for approval by 
the annual ordinary General Meeting 
of Shareholders.

As an issuer of securities, GEB provides 
the public market truthful, clear, suffi-
cient, and timely Information through 
the Comprehensive Securities Market 
Information System (SIMEV, for the 
Spanish original) of the Financial Su-
perintendence of Colombia, in accor-
dance with the applicable securities 
market regulations.

Likewise, through the Report on the 
Implementation of Best Corporate 
Practices, GEB annually discloses to 
the securities market and the Finan-
cial Superintendence of Colombia the 

implementation of the recommenda-
tions of the new Code of Best Corpora-
te Practices (Código País).

The reports referred to in this chapter 
are available on the GEB website.

 
5.6.2. PROPRIETARY OR CONFIDEN-
TIAL INFORMATION

In addition to the commitment of ful-
filling high standards on information 
disclosure, GEB and the Group Com-
panies maintain due diligence in the 
treatment of information classified as 
proprietary or confidential. The Infor-
mation Disclosure Policy establishes 
guidelines related to the handling of 
proprietary or confidential information.
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5.7. PERSONAL DATA PROTECTION 

GEB is committed to the proper processing 
of the personal data of the owners of the 
information, guaranteeing the fundamen-
tal and constitutional right of Habeas Data 
and the Protection of Personal Data in its 
processes and operations. A Personal Data 
Protection Program is in place led by the 
Corporate Compliance Department, whose 
fundamental pillar is our Personal Data Pro-
cessing Policy.

View here
Personal Data

Protection Policy

6. FINAL PROVISIONS

It is the duty of the Board of Directors, as 
well as of the President and the Legal Vi-
ce-president of GEB, to ensure compliance 
with the Corporate Governance Code.

Shareholders may demand effective com-
pliance with the present Code through the 
Board of Directors or through the Corporate 
Governance and Sustainability Committee, 
by means of a duly supported written peti-
tion.

This Corporate Government Code shall be-
come effective once it is approved by the 
Board of Directors, and any changes made 
thereto are to be announced through the 
official reporting channels to the market 
and shareholders and will be reported and 
published on GEB’s website.
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