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CORPORATE GOVERNANCE REPORT 2021

One of the priorities of Grupo Nutresa (hereinafter the
Company, the Business, the Organization or Grupo
Nutresa) is to ensure that the Company’s actions, as
well as those of its governance bodies, are carried out
within an institutional and ethics-based framework,
focusing on transparency and integrity. Therefore,
corporate governance is one of the pillars of the
Organization’s philosophy of corporate action.

One of the mechanisms used to achieve
transparency is the delivery of clear, unabridged and
timely information, which is something that generates
trust among the multiple stakeholders.

Thus, complying with the provisions of Article 25
from the Company’s Code of Corporate Governance,
Grupo Nutresa’s Board of Directors presents the
Corporate Governance Report for 2021.
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Capital and structure of Grupo Nutresa’s ownership as of December 31, 2021)

IPO

Type of stock

Number of outstanding shares

Number of shares held in reserve

Own shares reacquired

Mar-21-1961

Common

457.755.869

539.876.542

2.367.589

Structure of Grupo Nutresa’s ownership as of December 31, 2021)

163.558.938
35,73%
GRUPO S

Other

shareholders
+ 119.727.857

26,16%

Foreign Funds

28.890.824
6,31% |

Pension and
unemployment
funds
05.228.246
20,80%

r
N4

GRUPO ARGOS

45.243.781
9,88%

Other funds
5.106.223
1,12%
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Identity of the shareholders that directly or indirectly own significant stock, as of December 31, 2021 >

FONDO DE PENSIONES FONDO DE PENSIONES
GRUPO DE INVERSIONES OBLIGATORIAS PORVENIR FONDO BURSATIL OBLIGATORIAS
SURAMERICANAS.A. GRUPO ARGOSS.A. MODERADO ISHARES COLCAP PROTECCION MODERADO
35,432881% 9,883823% 6,024441% 3,103982% 2,897456%
FONDO PENSIONES MICROINVERSIONES S.A. FONDO DE PENSIONES FONDO DE PENSIONES LIBREVILLES.A.S.
OBLIGATORIAS PORVENIR 2,375062% OBLIGATORIAS OBLIGATORIAS 1,204770%
MAYOR RIESGO COLFONDOS MODERADO PROTECCION MAYOR
2,647526% 2,058115% RIESGO

1,356502%

The Company permanently publishes on its website the list of the
twenty-five (25) shareholders with the biggest ownership interests.
Such list is updated every six months and it can be directly found
through this link: https://www.gruponutresa.com/inversionistas/
perfil-de-la-compania/detalle-de-la-accion/.

Relations of family, commercial, contractual or
corporate nature existing between the holders of
significant share interests and the Company, or among
the holders of significant share interests themselves
Grupo Nutresa and its subsidiary companies held typical relations of
the ordinary course of their activities with several holders of significant
share interests in 2021. All the relations were held under market
conditions and complying with the law and the Company’s Policy of
transactions among Related Parties.

The details of the business transactions carried out with
Related Parties in 2021 are included in the notes to the Company’s
financial statements.
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Additionally, and as it is publicly known in the market, two significant stock interest
holders, namely Grupo Sura and Grupo Argos, own cross-shareholdings, which are
illustrated in detail below.

o \®
XV )e
DR (~
GRUPO
A r
Grupo surg = ., GRUPO ARGOS
nutresa =7
shareholding in shareholding in shareholding in
Grupo Sura Grupo Nutresa Grupo Nutresa
(Common) 162.196.092 ' 45.243.781
61.021.436
13,07% 35,25% 9,83%
Grupo Argos Grupo Argos Grupo Sura
. 82.300.360 234.285.682 (Common)
130.012.643
12,51% 35,63% 27,86%

Negotiations of shares (and other
securities issued by the Company)

Company’s stock buyback

The Company has a Policy for the Acquisition of Tre-
carried out by the Directors, the senior asury Shares that establishes the general guidelines
management and other executive according to which Grupo Nutresa can start the stock
managers buyback process. The Policy determines that the stock

The Company’s Directors, senior management and
other executive managers did not carry out any nego-
tiations of Grupo Nutresa shares.

The Organization’s employees who participate in
the Superior Achievement Acknowledgment System
(abbreviated SPLS in Spanish), as explained further
ahead, earn part of their variable yearly remuneration
in units of a fund that invests in Grupo Nutresa stock,
which is managed by the Proteccién Pension and
Unemployment Fund.

Summary of the shareholders agreements

known by the Company

As of the date of issue of this report, no information
about any shareholders agreement has been submit-
ted or delivered to the Company, and no knowledge of
such type of agreements has come to the attention of
the Organization by any other means.

buyback process will constitute an option to return
part of the invested capital to the shareholders. This
option can be considered by the Company in events
of excess liquidity and according to the result of the
financial analysis that considers the best investment
options to be the activities included in the corporate
purpose and the cost of capital.

In 2021, the Company acquired two million three
hundred sixty-seven thousand five hundred eighty-ni-
ne (2,367,589) of its own shares. As of the date hereof,
the Company owns 2,367,589 of its own shares.
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Composition of the Board of Directors servicios Nutresa
employees,

Colombia

- The Board of Directors of the Company is formed by eight (8)
members elected for terms of one (1) year.

« Four (4) of the eight (8) members are independent because
they fulfill the corresponding legal requirements as well as the
requirements voluntarily adopted by the Company. Grupo Nutresa’s
requirements are more rigorous than those determined by the
law and they are established in Article 9 of the Code of Corporate
Governance.

« The chairman of the Board of Directors, Mauricio Reina, is one of the
independent members and he presides over the support committees.

» No member of the Board of Directors is an employee of the Company.

« All the members of the Board of Directors meet the requirements in
terms of professional background, academic training and experience
established in the Code of Corporate Governance for occupying their
positions. Additionally, the directors have the necessary skills to
ensure that the administration body performs an efficient work and
contributes to the achievement of the Company’s strategic goals.

« All Directors have diverse profiles, knowledge and experience in
finance, business, health and nutrition, and strategy, and they
all meet the skill-set requirements defined as necessary for this
governance body.

The Company has a Board of Directors profile matrix that allows
to identify the desired skills and features for the Board and the
fulfillment of said characteristics by its current members:
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Antonio Jorge Mario Jaime Juana Ricardo Valeria
Mario Celia |Mauricio Reina g' . Gonzalo Pérez| Francisca .
. . Velasquez Palacio . Jaramillo | Arango
Martinez- Echeverri R Rojas Llano . P
.. Jaramillo Botero . Mejia’ Vélez
Aparicio Cadavid

Has experience as
asenior manager
in stock exchange- X X X X X
listed companies with

international presence

Has experience in
the food or mass X
consumption sectors

Has knowledge on
(environmental,
social or economic)
sustainability matters

Has experience in
risk assessment and X X X X X X X X
management

Contributes to the
diversity of the Board
of Directors due to her/
his gender, age or origin

Has a high-level
academic background
in financial,
administrative or X X X X X X X X
economic fields, or
related to health or
nutrition sciences

Has analytical or
managerial skills

Has knowledge or
experience related to X X X
health or nutrition

Has knowledge or
experience related to X X X X X X X
corporate governance

Has knowledge or
experience related to X X X X X X X
strategic planning

Has knowledge or
experience related to X X X X X X X X
innovation

'Ricardo Jaramillo Mejia was a member of the Board of Directors until January 4, 2022
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Curricula vitae of the members of the Board of Directors, including identification of
the origin or background of each one of the members; committees they are part of;
date of their first appointment and subsequent appointments

Juana

Antonio Mario Jaime Jorge Mario .. . Ricardo Gonzalo . Valeria
. . . . Mauricio Reina . Francisca
Name Celia Martinez- | Alberto Palacio Velasquez . Jaramillo Alberto Arango
.. R Echeverri . . . Llano .
Aparicio Botero Jaramillo Mejia Pérez Rojas . Vélez
Cadavid
Visiting lecturer CEO, Coldeplast | CEO, Grupo Argos Associate Corporate CEO, Grupo CEO, Physician
(currently active) S.A.and S.A. researcher, Finance de Inversiones Suramericana specialized in
atthe London MicroplastS. A. Fedesarrollo Executive Suramericana de Seguros integrative
School of Director, Grupo S.A. S.A. medicine
Current Economics de Inversiones
position Suramericana
S.A.
Origin Colombia Colombia Colombia Colombia Colombia Colombia Colombia Colombia
Independent Independent Non-independent Independent Non- Non- Non- Independent
Type of member member member member independent independent independent member
member member member member
- Finance, - Finance, - Appointment - Finance, - Corporate - Finance, - Strategic - Comité de
Audit and Risks Audit and Risks and Audit and Risks Governance Audit and Risks Planning and Finanzas,
Committee. Committee. Remuneration Committee. and Board Committee. Sustainability Auditorfa
- Appointment - Corporate Committee. - Appointment Matters - Appointment Committee. y Riesgos.
and Governance - Corporate and Committee. and
Committee Remuneration and Board Governance and Remuneration Remuneration
participation Commtttfze. Matter§ Board Matters Committee. Commlttlee.
- Strategic Committee. Committee. - Corporate - Strategic
Planning and - Strategic Governance and Planning and
Sustainability Planning and Board Matters Sustainability
Committee. Sustainability Committee. Committee.
Committee
- CFO, Promigas - Associate - CEO, Cementos - Associate - Investment - Vice- - Vice- - Physician
S.A. Executive ArgosS. A. Director, Fedesa- Banking President of President of specialized
- Executive Director, - Vice-President rrollo. Executive Insurances and Insurances, in integrative
Manager, Terpel MicroplastS. A. of Logjistics, - Republic of Director, Capitalization, Suramericana medicine.
del Norte. Argos. Colombia’s Bancolombia. Suramericana de Seguros.
- General Vice-Minister of de Seguros. - Corporate
Manager, Foreign Trade. - Vice-President | Business
. Cementos del of Corporate Executive
Prior Nare. Business, Manager,
experience - CEO, Cementos Suramericana Suramericana
Paz del Rio. de Seguros. de Seguros.
- Vice-President - Equity
for the Caribbean Solutions
Region, Argos. Executive
Manager,
Suramericana
de Seguros.

“Ricardo Jaramillo Mej{a was a member of the Board of Directors until January 4,2022

10



2. Structure of the Administration of the business group / Corporate Governance Report 2021

Juana

Antonio Mario Jaime Jorge Mario .. . Ricardo Gonzalo . Valeria
. p . . Mauricio Reina . Francisca
Name Celia Martinez- | Alberto Palacio Velasquez . Jaramillo Alberto Arango
. R Echeverri . . . Llano .
Aparicio Botero Jaramillo Mejia Pérez Rojas . Vélez
Cadavid
- Degreein - Degree - Degree in civil - Degreein - Degreeincivil | -Lawdegree, - Law degree, - Medical
engineering, in business engineering, Es- economics, engineering, Universidad de Universidad degree, Uni-
Worcester administration, cuelade Ingenie- Universidad de Escuelade Medellin. Pontificia versidad CES.
Polytechnic Universidad ria de Antioquia. los Andes. Ingenieria de - Specialized in- Bolivariana. - Specialized
Institute. Eafit. - Specialized - Master’s degree | Antioquia. surance studies, | -Specialized studiesin
- Executive - Management studies focused in economics, - Master’s Swiss Re. studies in civil integrative
studies at the studies focused on the cement Universidad de degreein liability law, medicine,
MIT, Wharton, onmarketingat | industry, England. | losAndes. administration Universidad University of
Universidad de Wharton. - CEO manage- - Master’s degree focused on Pontificia Arizona.
Los Andes and - Advanced ment program, in international finance, Boston Bolivariana. - Studies in
London School training in Kellogg School of relations, Johns University. - Specialized integrative
Academic of Economics. packaging Management. Hopkins Uni- - Executive studies in medicine,
background atthe Japan - Supply chain versity education financial and Harvard Me-
International strategies pro- courses, business law, dical School,
Cooperation gram, Stanford University Universidad Massachusetts
Agency (JICA), University. of Chicago Pontificia General Hos-
Japan. - High govern- and Harvard Bolivariana. pital, Memorial
ment program, University. - Advanced Sloan Kette-
School of management ring Cancer
Governance, program, Centerin New
Universidad de los Massachusetts York.
Andes. Institute of
Technology
(MIT).
Appointed for Appointed for Appointed for the Appointed forthe | Appointed for Appointed for Appointed for Appointed for
the first time in the first time first time in 2019 first time in 2007 the first time the first time the first time the first time
2005 andree- in 2005 and andreelected in andreelectedin in 2020 and in2007 andree- | in2020and in 2020 and
Dates of lected in 2007, reelected in 2020 and 2021. 2009,2011,2013, | reelectedin lected in 2009, reelected in reelected in
. 2009, 2011, 2007,2009, 2015,2016, 2017, 2021. 2011, 2013, 2021. 2021.
appointment | 5493 5015, 2011,2013, 2018,2019, 2020 2015,2016,
and reelection | 2016,2017, 2015,2016, and 2021. 2017,2018,
2018,2019, 2017,2018, 2019,2020 and
2020 and 2021. 2019,2020 and 2021.
2021.
Meetings
attended vs.
meetings 13/13 13/13 13/13 13/13 13/13 13/13 12/13 13/13
held
throughout
the year

“Ricardo Jaramillo Mejia was a member of the Board of Directors until January 4, 2022
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Opperar employee,
Colombia

Changes to the Board of Directors Mauricio Reina Echeverri continued to be the chairman of
throughout the term the Board, who in turn chaired all its support committees.
In 2021, the Shareholders Assembly reelected the

following people as members of the Board of Directors:

Members of the parent company’s Board of
Directors included in the Boards of Directors

Name Quality assurance of the subsidiary companies or who occupy
executive positions in them
Gonzalo Alberto Pérez Rojas Non-independent Grupo NutresaS. A. has determined that its companies in
member Colombia shall be simplified stock companies without a
Jorge Mario Velasquez Jaramillo NO”‘::;ii:de”t board of directors as part of their administrative structure.

Only those subsidiary companies in which Grupo Nutresa
S.A.isnotdirectly orindirectly the holder of 100% of their
ownership interest have a board of directors.

In the case of the foreign companies, they have a
board of directors formed by executive members if the
Jaime Alberto Palacio Botero Independent member local corporate regulations require the companies to have
this kind of administrative body.

In 2021, none of the members of Grupo NutresaS. A.’s
Board of Directors was part of the boards of directors of
the subsidiary companies that have such administrative
body or occupied executive positions in them.

Non-independent

Juana Francisca Llano Cadavid
member

Non-independent

Ricardo Jaramillo Mejia
member

Mauricio Reina Echeverri Independent member

Antonio Mario Celia Martinez-Aparicio | Independent member

Valeria Arango Vélez Independent member
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Policies approved by the Board of
Directors in the period at issue

In 2021, article 47 of the Code of Corporate Governan-
ce was updated in order to amend the integration and
operation of the Committee of Ethics, Transparency
and Conflicts of Interest with the aim of improving
its performance and efficiency. Additionally, with this
amendment, the Compliance Committee was created
and it will be in charge of monitoring Grupo Nutre-
sa’s compliance system and formulating the neces-
sary strategies for ensuring its operation and impro-
vement. The update was approved by the Company’s
Board of Directors.

All the policies approved in recent years are cu-
rrently published on the Organization’s website and
they can be found following these routes: www.gru-
ponutresa.com > Investors > Corporate Governance
> Policies; and www.gruponutresa.com > Investors >
Corporate

Appointment process for the members of
the Board of Directors

The election of the Company’s Directors was carried
out by complying with the legal and statutory proce-
dure established for such purpose. The procedure indi-
cates that the election must be carried out by applying
a voting quotient system, unless the appointment is
made by the unanimity of the votes corresponding to
the total stock represented in the meeting.

For the ordinary meeting of the General Sharehol-
ders Assembly held on March 23, 2021, the sharehol-
ders presented only one list of candidates to form the
Board of Directors, proposing the reelection of Gon-
zalo Alberto Pérez, Jorge Mario Veladsquez, Antonio
Mario Celia, Jaime Alberto Palacio, Mauricio Reina,
Ricardo Jaramillo, Juana Francisca Llano and doctor
Valeria Arango. The proposal was approved with the
affirmative vote of 97.07% of the shares represented
in the meeting.

The list of candidates, complying with the provisions
of the Shareholders Assembly Operation Rules, was
submitted fifteen (15) days prior to the meeting. This
allowed to verify that the nominated candidates met all
the requirements demanded by the Code of Corporate
Governance to be part of the Board of Directors and to
be independent members, as the case may be.
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Additionally, the Appointment and Remuneration Com-
mittee presented before the Board of Directors a report
on the assessment and availability of the members
whose reelection was proposed for forming the Board
of Directors for the April 2021-March 2022 term. This
report was part of the Proposals of Resolutions publi-
shed on the Company’s website fifteen (15) days prior to
the date of the Assembly’s ordinary meeting.

Remuneration policy for the Board of
Directors

The remuneration of the Directors is approved every
year in the ordinary meeting of the General Share-
holders Assembly. In 2021, the General Shareholders
Assembly established the professional fees for the
members of the Board for the April 2021-March 2022
term. Taking into account these fees and the remai-
ning remuneration and operating costs, a budget of
$1.316 billion was approved as the maximum cost of
the Board for 2021.

The Company has a Board of Directors Remunera-
tion and Assessment Policy that includes the guide-
lines for the definition of the compensation and any
other economic benefit that would be granted to the
directors, and it also contains the criteria and pro-
cedures for assessing their management. The afo-
rementioned policy is published on the Company’s
website and it can be found following this route:
www.gruponutresa.com > Investors > Corporate Go-
vernance > Policies.

In compliance with said Policy and the maximum
cost approved by the General Shareholders Assem-
bly, the expenditures related to the operation of the
Board of Directors in 2021 were the following:

Accrued amounts as of
December 2021

Professional fees $1.239.400.000

Catering $666.300
Travel expenses $249.000
Other expenses $1.149.160

Total $1.241.464.460

13



Remuneration of the Board of Directors
and the Senior Management according to
both the Company’s policies and the law
The Organization has a Corporate Committee Remu-
neration and Assessment Policy that includes the gui-
delines for the definition of the remuneration and all
other economic benefits allocated to the members of
the Corporate Committee, and it also contains the cri-
teria and procedures for assessing their management.

The Corporate Committee is formed by Grupo
Nutresa’s CEO, the presidents of the business units,
Servicios Nutresa’s CEO, Grupo Nutresa’s CFO and
the Vice-President, General Counsel and Corporate
Secretary.

In 2021, the remuneration earned by the members
of the Corporate Committee complied with the provi-
sions of the Corporate Committee Remuneration and
Assessment Policy.

Superior Achievement

Acknowledgment System

An important component of the remuneration of the
Company’s Senior Management is the variable com-
pensation. The Superior Achievement Acknowledg-
ment System (abbreviated SRS in Spanish) has the
purpose of acknowledging the superior achievement
and the constant generation of value, and it comes
from the profits shared by the shareholders with the
employees who fulfill goals that contribute to the
achievement of the Organization’s strategic goals.

The SRS also has these purposes: aligning the
Organization’s goals with the shareholders’ goals,
finding higher levels of competitiveness, attracting
and retaining human talent, stimulating both indivi-
dual and teamwork, promoting high performance and
people’s contribution, encouraging leaders to think
strategically in the long term, and giving meaning to
the performance management and to the dialog be-
tween leaders and subordinates in the context of goal
fFulfillment.

The variable compensation of the Corporate
Committee members represented 29.15% of their re-
muneration in average in 2021.

Additionally, the system establishes that 30% of
the variable annual compensation of the CEO, the
CFO and the Vice-President General Counsel should
be paid with Company share units, and the disposi-
tion of such share units is limited until the Executives
retire. Part of the remaining balance of the variable
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annual compensation is accumulated in a bond bank,
from where a third part is liquidated on a yearly basis
to encourage the Executives to remain in the Orga-
nization. Grupo Nutresa’s Appointment and Remune-
ration Committee establishes, for these executives,
internal and external metrics associated with finan-
cial, social, market, environmental and sustainability
indicators, framed within a time line of 1 to 3 years.
The main indicators considered for the calcula-
tion of the variable compensation of the Corporate
Committee members in 2021 were the following:

Short-term indicators )

Strategic goal Indicators

Netsales
EBITDA

ROIC
Acquisition
business plan
Net profit
Atlas savings
Cashflow/Sales
Cost-to-serve

Profitable growth

Projects

Logistical
cost/Sales

Market growth and

leadership Leading brands

Organizational
Development of our people | climate
Talent gap-bridging

Sales in the

International expansion ) )
strategic region

Effective innovation Innovation sales

Customer satisfaction Service level

Sustainability
gap-bridging
matrix

Sustainability

14
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Colcaf

Long-term indicators D Fulfillment of environmental indicators 2021
Grupo Nutresa - Industrial businesses -

Colcafé :
employee, ) ) All geographies
Colombia Profitable growth Indicators
Profitable growth | ROIC Indicator Unit Progress
Remaining in Reduction in water consumption * % 1,85

the Dow Jones
Sustainability

H H * [¢) _
Sustainability Index (DJSI) Energy consumption reduction % 5,52
Erupo DIS| Reduction in the production
i utresa bJ of waste disposed of into the % -24,28
improvement environment *
Waste recovery and reuse % 91,80
The following are the details of the main .
environmental indicators that were part Greenhouse gas reduction * % -7,49
of the Sustainability Plan and that were
considered for the calculation of the va- Packaging solutions
riable compensation of the Corporate manufactured using recyclable, % 8570
Committee members in 2021: reusable or compostable ’ '
materials
Use of renewable electric power % 86,40

*With regard to the 2020 baseline per ton produced.
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Quorum of the Board of Directors meetings

The Organization’s articles of association stipulate that the Board of Directors shall be
able to officially hold a meeting and deliberate with the presence of five (5) of its mem-
bers. Allthe Board of Directors meetings held in 2021 had the necessary quorum for being

official and for the members to be able to make valid decisions.

The record of attendance of the Directors to the Board of Directors meetings
held over the year is permanently published on the Company’s website:

https://www.gruponutresa.com/junta-directiva/

Record of attendance to the Board of Directors meetings and
to the support committees

The following chart contains the details of the Directors’ attendance to the ordinary

Board of Directors meetings in 2021:

January February| March | April | May | June July August |September
29 26 23 30 28 24 30 27 24

October
29

November
12

November
26

December
17

Mauricio
Reina X X X X X X X X X
Echeverri

Antonio
Mario
Celia X X X X X X X X X
Martinez-
Aparicio

Jaime
Alberto
Palacio
Botero

Gonzalo
Alberto
Pérez
Rojas

Jorge
Mario Ve-
lasquez
Jaramillo

Juana
Francisca
Llano
Cadavid

Ricardo
Jaramillo X X X X X X X X X
Mejia3

Valeria
Arango X X X X X X X X X
Vélez

Absent

“Ricardo Jaramillo Mejia was a member of the Board of Directors until January 4, 2022.
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The following is a summary of the Board of Directors support
committees members’ attendance to the corresponding
meetings in 2021:

Finance, Audit and Risks Committee:
Allits members attended 100% of the meetings.

Appointment and Remuneration Committee:
Allits members attended 100% of the meetings.

Corporate Governance and Board Matters Committee:
Allits members attended 100% of the meetings.

Strategic Planning and Sustainability Committee:
Allits members attended 100% of the meetings.

Chairman of the Board of Directors
(duties and key aspects)

The chairman of the Organization’s Board of Directors has
important responsibilities related to the adequate operation
of this administrative collegiate body, and performs as the
leader of the independent members and heads the meetings
they must hold throughout the year.

The following are some of the most relevant duties of
the chairman of the Board of Directors:

« Ensuring the Board of Directors establishes and efficiently
implements the strategic plans for the Company.

« Coordinating and planning the operation of the Board
of Directors by defining a yearly work plan (which should
be approved by the Board) that would allow to orderly
establish the strategic matters that will be addressed
throughout the year and that facilitates the definition of
areasonably necessary number of ordinary meetings and
their estimated duration.

» Watching over the execution of the Board of Directors
agreements and monitoring the corresponding
assignments and decisions.

« Monitoring the active involvement and participation of
the Board of Directors members.

« Providing advice to the Company’s CEO when requested.

« Acting as the representative of the Board of Directors
independent members.

Throughout the entire term, the chairman of the Board of Di-
rectors satisfactorily fulfilled all the corresponding tasks and
duties of his position.
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Secretary of the Board of Directors
(duties and key aspects)
In2021, the secretary of the Board of Directors fulfilled
all the responsibilities established for such position in
the Company’s bylaws. The secretary attended 100%
of the Board of Directors meetings held over the year,
supported the Company’s CEO by watching over the
adequate operation of the Board of Directors and kept,
pursuant to the law, the minute books of both the Sha-
reholders Assembly and the Board of Directors, duly
recording in them the developments of the sessions.
The secretary of the Board of Directors and the
Company’s CEO jointly presented to the chairman of
the Board of Directors the agenda for the sessions that
would be held in 2021, as well as the top priority mat-
ters that should be addressed in each meeting of both
the Board of Directors and its support committees.

Relations of the Board of Directors with
the Tax Auditor, the financial analysts,

the investment bankers and the rating
agencies in 2021

Inthe term reported, the Tax Auditor sustained the due
interaction with the Board of Directors and fulfilled the
corresponding responsibilities. In accordance with the
provisions of the Operation Regulations of the Finan-
ce, Audit and Risks Committee, the Tax Auditor atten-
ded all the meetings of the committee.

Additionally, in April 2021, the Company presen-
ted to the risk rating agencies the progress achieved
inrelation to its strategy, its global results and its bu-
siness units throughout 2020. On April 27,2021, Fitch
Ratings confirmed the AAArating (Col.), with a stable
outlook, of the ordinary bonds issued by Grupo Nu-
tresa in August 20009.

External consultancy received

by the Board of Directors

In 2021, the Board of Directors did not receive any ex-
ternal consultation assistance.

Information management by the Board of
Directors

In compliance with the provisions of the Company’s
Code of Corporate Governance, the Directors received,
at least five (5) days in advance, the information rela-
ted to the matters addressed in each one of the mee-
tings held in 2021.
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Activities of the Board of Directors
committees

The Board of Directors has four (4) support commit-
tees exclusively formed by Directors, namely:

« Finance, Audit and Risks Committee.

« Appointment and Remuneration Committee.

- Corporate Governance and Board Matters
Committee.

- Strategic Planning and Sustainability Committee.

All the committees are chaired by the Chairman of the
Board of Directors, who is an independent member,
and in 2021 the committees supported the Board by
fulfilling all their tasks and duties.

Finance, Audit and Risks Committee
This Committee is formed by five (5) members, four (4)
of whom are independent members:
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Opperar employee, Colombia

« Antonio Mario Celia Martinez-Aparicio
(Independent member).

« Mauricio Reina Echeverri
(Independent member).

+ Jaime Alberto Palacio Botero
(Independent member).

« Valeria Arango Vélez
(Independent member).

- Gonzalo Alberto Pérez Rojas
(Non-independent member).

In 2021, this committee held five (5) meetings. In 2021,
this Committee analyzed the performance of the tax
auditing firm in 2020 and its offer for 2021. Also, the
Committee presented in the March 2021 General Sha-
reholders Assembly meeting a proposal to reelect PWC
as Tax Auditor for the April 1, 2021-March 31, 2022
term. Additionally, the Committee monitored and
analyzed the work plan for the Company’s comprehen-
sive risk management, and verified and approved the
fulfillment of the 2021 Internal Audit Plan.
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Appointment and Remuneration
Commiittee

This Committee is formed by Ffour (4) members,
two (2) of whom are independent and two (2) are
non-independent:

« Mauricio Reina Echeverri
(Independent member).

- Antonio Mario Celia Martinez-Aparicio
(Independent member).

- Gonzalo Alberto Pérez Rojas
(Non-independent member).

- Jorge Mario Velasquez Jaramillo
(Non-independent member).

In 2021, this Committee held two meetings and fulfilled
its responsibilities according to the Code of Corporate
Governance. Specifically, the Committee supported the
Board of Directors in the furthering of its functions (re-
lated to decision-making and advisory) associated with
the matters of the appointments and remuneration of
the Board of Directors members, the senior manage-
ment and all employees in general. Likewise, in its two
meetings, the Committee addressed, among other, the
following topics:

1. Reviewed the number of participants in the 2020
Higher Achievement Award System, the average
performance factor and the total payment made
over the year.

2. Studiedtheindicator dashboards ofthe Corpora-
te Committee members, which allow visualizing
the results achieved in 2020 and their degree
of fulfillment based on the previously
established goals.

3. Analyzed the remuneration of the Corporate
Committee in terms of the number of salaries
and the variables it comprises, such as the per-
formance and application factors.

4. Assessed the corresponding positions in order to
ensure the internal equity and the external com-
petitiveness of the remuneration.

5. Based on the foregoing, the Committee formu-
lated a remuneration proposal for the Corporate
Committee members and approved the amounts
and curves for the 2021 Higher Achievement
Award System for the participants from all of
Grupo Nutresa’s Businesses.

Additionallyin 2021, the Committee analyzed each one
of the requirements established in the Code of Corpo-
rate Governance for a person to become a Board mem-
ber, as well as the independence criteria with regard to
each one of the candidates nominated for becoming
part of the Board for the April 2021-March 2022 term.
As a result of this analysis, the Committee concluded
that the following members met the requirements for
being independent Board members: Antonio Mario
Celia Martinez-Aparicio, Jaime Palacio Botero, Mauri-
cio Reina Echeverri and Valeria Arango Vélez.

The same analysis regarding Gonzalo Alberto Pérez
Rojas, Jorge Mario Veldsquez Jaramillo, Ricardo Jaramillo
Mejia and Juana Francisca Llano Cadavid resulted in the
conclusion that these members are non-independent.

The aforementioned analysis was included in the
proposals of resolutions that were published on the
Company’s website fifteen (15) days prior to the mee-
ting in which the Directors were elected, and it can be
consulted through the following link: https://gruponu-
tresa.com/inversionistas/gobierno-corporativo/asam-
blea-accionistas/.

Corporate Governance and Board

Matters Committee

This Committee is formed by four (4) Directors,
two (2) of whom are independent and two (2) are
non-independent:

« Mauricio Reina Echeverri
(independent member).

- Jaime Alberto Palacio Botero
(independent member).

- Jorge Mario Velasquez Jaramillo
(non-independent member).

* Ricardo Jaramillo Mejia
(non-independent member).

In 2021, this Committee held two meetings. Throu-
ghout the year, this Committee monitored the results
of the Dow Jones Sustainability Index. Additionally, the
Committee analyzed and discussed corporate gover-
nance trends and approved the update of the Code of
Corporate Governance to modify the composition and
operation of the Committee of Ethics, Transparency
and Conflicts of Interest with the aim of improving its
operation and efficiency, and approved the creation
of the Compliance Committee, which will be in charge
of monitoring Grupo Nutresa’s compliance system and
formulating the necessary strategies for ensuring its
operation and improvement.
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Comercial Nutresa
employee, Colombia

Strategic Planning and Sustainability
Commiittee

This Committee is formed by five (5) Directors, two (2)
of whom are independent members. The Committee
analyzed and discussed matters related to the strate-
gy of the business group’s companies. The Committee
held two meetings: in the meeting held in April, the
idea of incorporating a company with the aim of sha-
ring internationalization capabilities (“Corea” project)
was presented, and Novaventa’s business development
scenarios in other geographies were reviewed, as well as
the acquisition of new capabilities. The meeting held in
September, the Committee reviewed the initiatives and
the positioning of the plant-based food products, the
project of a production plant located in Santa Marta’s
customs-free zone, the progress of the “Corea” project,
and the digital strategy with objectives for 2030.

2. Structure of the Administration of the business group / Corporate Governance Report 2021

This Committee was formed by the following members:

* Mauricio Reina Echeverri
(independent member).

« Antonio Mario Celia Martinez-Aparicio
(independent member).

- Gonzalo Alberto Pérez Rojas
(non-independent member).

- Jorge Mario Velasquez Jaramillo
(non-independent member).

«Juana Francisca Llano Cadavid
(non-independent member).

Information on the execution of the
processes related to the assessment

of the Board of Directors

In 2021, the Board of Directors conducted its annual
self-evaluation in order to assess the qualities, attribu-
tes and experience of the Board itself and its support
committees, and improvement opportunities were
also identified.
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Powers of the Board of Directors over the transactions with Tresmontes
related parties and situations of conflicts of interest Lucchettibusiness
The Company has a Policy on Transactions between Related Parties that defi- emplayee, Chile
nes the scope and the procedure for the assessment, approval and disclosure ‘
of the transactions carried out between Grupo Nutresa’s related parties.

This policy indicates that the Finance, Audit and Risks Committee is in
charge of the knowledge and assessment of the transactions between Gru-
po Nutresa’s related parties and that this Committee must submit a report
on the conclusions of the corresponding assessment to the Board of Direc-
tors.

Additionally, the policy stipulates that all the transactions between Gru-
po Nutresa’s related parties must be carried out under market conditions
and need to be approved by the Board of Directors, with the exclusion of the
interested party, if it is the case. When there is a relevant transaction that
is not carried out under market conditions, and that could eventually end up
altering the fairness of treatment among the shareholders, and if its volume
or complexity are significant enough, the transaction has to be approved by
the General Shareholders Assembly.

The Board of Directors’s approval of the relevant transactions be-
tween related parties requires, additionally to the report from the Finance,
Audit and Risks Committee, a qualified majority formed by the affirmati-
ve vote of three quarters of the Board and the affirmative vote from the
independent members.

None of the transactions conducted in 2021 between related parties
required the approval from the Board of Directors or the General
Shareholders Assembly.
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Details of the most relevant transactions
involving related parties for the Company,
including the transactions among Grupo
Nutresa’s companies

The transactions involving related parties and among
Grupo Nutresa’s companies performed in 2021 throu-
gh agreements or contracts were recurring tran-
sactions typical of the ordinary course of the Com-
pany’s business. Said transactions were conducted
complying with the general guidelines established in
the Code of Corporate Governance and the Policy on
Transactions between Related Parties in that context.
Said guidelines stipulate, in general, that all the afo-
rementioned transactions should be performed un-
der market conditions.

None of the transactions conducted in 2021 were
focused on benefiting third parties or negatively
affected the interests of the shareholders. All said
transactions were performed fulfilling the corporate
goals of the ordinary course of the businesses of the
companies involved, abiding by the guidelines esta-
blished in the Code of Corporate Governance and the
Organization’s policies.

As a general rule, and according to the Policy on
Transactions between Related Parties, there should
be no conflicts of interest among Grupo Nutresa’s
companies due to the fact that all of them pursue the
same unity of purpose and direction determined by
Grupo NutresaS. A. as the parent company.

The details of the business transactions carried
out between related parties in 2021 are included in
the notes to the Company’s financial statements, and
the characteristics and amounts of the transactions
conducted among Grupo Nutresa’s companies are in-
cluded in the Business Group’s Special Report.

Conflicts of interest that have occurred
and performance of the members of the
Board of Directors
The Company has a Committee of Ethics, Transpa-
rency and Conflicts of Interest that watches over the
compliance with the Code of Good Governance and,
especially, with the provisions of the chapter on “Rules
of Conduct for Executives and Employees.”

Based on the job post of the people involved in the
matters for which a decision is sought out, the Com-
mittee is formed as follows:

« If the circumstances that will be analyzed refer to
one of the members of the Board of Directors or to

the Company’s CEO, the Committee shall be formed
by the uninvolved Directors.

« Ifthe circumstances that will be analyzed refer to
one of the members of the Corporate Committee
who is not the Company’s CEO, or to the employees
who report directly to them, the Committee shall
be formed by three members: the Company’s CEO,
the Vice-President of Corporate Finance and the
Vice-President General Counsel. If any of them is
involved in the events or circumstances that need to
be analyzed, the Committee shall be formed by the
members of the Board of Directors.

- If the circumstances subject of analysis refer to
employees or executive officers of a subordinate
company who are not included in the previous
events, the Committee shall be formed by the
Vice-President General Counsel, the Risk Manager
and Servicios Nutresa’s Human and Organizational
Development Manager.

The Committee has the following responsibilities,
among other:

« Watching over the compliance with the rules of
conduct established in the Code of Corporate
Governance, especially the ones stipulated in the
chapter on “Rules of Conduct for Executives and
Employees.”

+ Analyzing and making decisions about possible
conflicts of interest.

+ Having knowledge about any situation that, due to
its characteristics, could clash with the interests
of the Company or of any of Grupo Nutresa’s
companies.

The Directors, the legal representatives and all other
executive managers of the Company shall inform the
committee about the direct or indirect relations there
are among them or with other organizations or struc-
tures of the business group, or with the issuer, or with
suppliers, or with clients or any other stakeholder,
from which conflict of interest situations could arise
or have influence over the direction of their opinions
orvote.

In 2021, the Committee of Ethics, Transparen-
cy and Conflicts of Interest analyzed and addressed
67 cases related to possible conflicts of interest be-
tween employees and executives from the business
group’s companies. The cases were settled taking
measures that allowed to protect the interests of the
Organization.
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Cold cuts business
employees, Colombia

Two hundred seventy-nine possible incidents of
non-compliance with the Code of Corporate Gover-
nance were reported through the Ethics Hotline and
other means available in the Company. These cases
were addressed by each one of the corresponding
companies and in some cases with the support from
the Internal Audit Management Office. All the cases
were investigated and, in those that were confirmed,
which amounted to 100 incidents, the decision was to
terminate the employment contract of the employees
involved. The applicable legal actions were started in
each case, and none of them represented a significant
damage for the Company.

Mechanisms for resolving conflicts

of interest between Grupo Nutresa's
companies and their application during
the reported term

The Company has an institutional relations reference
framework that has the purpose of aligning the inte-
rest of the business group with the interests of all the
companies that form it. This reference framework can

be found at the Company’s website: https://www.
gruponutresa.com/wp-content/uploads/2016/11/

Marco-de-referencia-de-relaciones-instituciona-
les-Grupo-Nutresa.pdf

The mechanisms for resolving possible conflicts
of interest between the companies that form the bu-
siness group are established in the Code of Corporate
Governance of each company.

In 2021, there were no conflicts of interest
between any of the business group’s companies. All
the transactions carried out among the companies
that are 100% owned by Grupo Nutresa S. A. and
those with minority shareholders were conducted
under market conditions. And the transactions
carried out between companies that do not inclu-
de minority shareholders were part of the creation
of synergies approved by Grupo Nutresa S. A. as the
parent company of the business group and in alig-
nment with the unity of purpose and direction that
governs the operations of all the companies that form
the business group.
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Biscuits business
employees, Costa Rica

Explanation of the business group’s
Internal Control System

and the modifications it underwent
throughout the term

Within the framework of its corporate governance
model, the Company has taken on the best practices
for the design, implementation and monitoring of the
Internal Control System. This system includes, among
other components, the necessary resources to gua-
rantee the safekeeping of the Company’s assets, the
efficiency of its operations, the compliance with the
applicable laws and regulations, and the accuracy and
reliability of the information required to plan, direct,
control and measure the performance of its busines-
ses, and to ensure an adequate disclosure of the finan-
cial information to its shareholders and other inves-
tors, as well as to the market and the public.

These resources include comprehensive risk ma-
nagement processes, the internal audit, accountabi-
lity systems, control plans and programs, budget and
cost tools, an account chart, standardized policies
and procedures, integrated information systems and
templates for documenting and recording opera-
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tions, as well as indicator dashboards for the Senior
Management to continuously monitor the processes.

For the management of the resources related
to the Internal Control System, the Company relies
on the duties and responsibilities in terms of in-
ternal control and risk management of the Board
of Directors, its Finance, Audit and Risks Commit-
tee, the senior management, as well as the Inter-
nal Audit Management and the Risk and Real Esta-
te Assets Management of Servicios Nutresa (which
operates as a shared service center for all of Grupo
Nutresa’s companies).

These duties and responsibilities are described in
the Code of Corporate Governance and in several of
its related policies, such as the Comprehensive Risk
Management Policy, the Information Security Policy,
the Anti-Fraud and Anti-Corruption Policy and the
Management Policy for the Prevention and Control of
the Risk of Asset Laundering, Terrorism Financing and
the Financing of the Proliferation of Weapons of Mass
Destruction, as well as in the Internal Audit Bylaws,
which can all be found at the Company’s website.
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Moreover, the management of the Internal Control
System is ensured through the job executed by the Tax
Auditor, which is performed by a specialized firm that is
widely recognized in the industry and has been appoin-
ted by the General Shareholders Assembly. Based on a
constructive analysis outline and on independence of
both operation and criterion, the Tax Auditor verifies
and publicly certifies the compliance with the legal,
statutory and administrative regulations; the adequa-
te protection, use and preservation of the Company’s
assets; and the reasonableness of the financial state-
ments and the disclosures contained therein, genera-
ting assurance among the shareholders, the Board of
Directors, the senior management and the Government.

With the purpose of guaranteeing an adequate ma-
nagement of the risks inherent to the performance of
its operations, the Company has a Comprehensive Risk
Management System in place that covers all the bu-
sinesses and instances of the Organization: from the
Board of Directors, through its Finance, Audit and Risks
Committee; to the operating departments, through the
integrated management systems, among other.

Additionally, the system includes both the Poli-
cy and Manual for Comprehensive Risk Management,
which are aligned with the 1ISO 31000 standard updated
in 2018. Both the policy and manual provide the general
framework and guidelines for the development of the
risk assessment and mitigation processes. To facilitate
these activities, Servicios Nutresa’s Risk and Real Estate
Assets Management enables and supports Grupo Nu-
tresa’s companies in the implementation of the process
through the proposal and disclosure of risk manage-
ment methodologies, communication, monitoring and
culture-building, and through the design and imple-
mentation of effective plans and measures for dealing
with the risks. This has been supplemented by incor-
porating key inputs into the model, such as trends, the
strategy dimensions, the capabilities, geographies and
all other management aspects, the material topics, the
organizational resilience model and the risk analytics,
among other, which contribute to context setting and to
the assessment and mitigation of current and emerging
risks, as well as to the identification and prioritization of
opportunities for the Organization.

The Internal Audit management office, through an
independent and comprehensive assurance manage-
ment process, verifies the achievement of the Organiza-
tion’s goals and objectives in all processes and watches
over the adequate protection, use and conservation of
the assets. To guarantee the independence of the inter-
nal auditors, allowing them to perform their job freely
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and objectively, they have the support of the Internal
Audit manager, who is in turn functionally dependent on
Grupo Nutresa’s Finance, Audit and Risks Committee.
Currently, Grupo Nutresa’s internal audit is certified by
the Institute of Internal Auditors —IIA Global— based
on its international framework for professional practi-
ce. This framework is a benchmark recognized by global
organizations such as the Organisation for Economic
Co-operation and Development (OECD), the Internatio-
nal Monetary Fund (IMF) and the World Bank, and it is
applicable in more than 190 countries worldwide.

In 2021, the results of the Senior Management’s
continuous monitoring activities and the independent
assessments carried out by the internal audit depart-
ment and by the tax auditor were communicated in each
case in a timely manner to the corresponding authori-
ties, including the Finance, Audit and Risks Committee,
thus allowing to confirm that the Organization’s Inter-
nal Control System is adequate. Based on the afore-
mentioned activities, it was also reported that, over the
year, there were no significant deficiencies in the design
and operation of the system that could have preven-
ted the achievement of its objectives. Furthermore, no
fraud cases were identified with a significant effect on
Grupo Nutresa and its businesses.

Moreover, in 2021, the Organization conducted the
evaluation and diagnosis of the maturity level of its In-
ternal Control System according to the provisions of the
international framework established by the Committee
of Sponsoring Organizations of the Treadway Commis-
sion (COSO0). This exercise also has the purpose of de-
termining the control measures and risks based on the
approach of Internal Control over Financial Reporting
(ICFR). As a result, a path of action was designed with
the corresponding prioritization of initiatives for brid-
ging the gaps that have been identified, which will be
addressed by the multiple teams in charge.
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More than

3.000

employees received training through
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245 workshops

Focused on risk, crisis and business-continuity management

Description of the Risk Policy and how it
was applied throughout the term

The Risk Policy stipulates the comprehensive risk ma-
nagement purpose within Grupo Nutresa’s context
and strategy, and it defines the general criteria and
main elements for its implementation, monitoring and
continuous improvement. The risk policy includes the
description of the methodology flowchart and stages,
the criteria for the assessment and construction of risk
maps, the risk catalog, the process planning cycle, and
the tools defined for its management, as well as the
details for the application of the 1ISO 31000 standard,
which is used as a key reference.

In 2021, the Board of Directors approved a new
version of the Risk Policy that includes matters such
as: the monitoring of climate change risks by the Board
of Directors, the Tactical Climate Change Committee,
the role and responsibilities of the Sustainability Vice-
President’s Office, and the role and responsibilities of all
employees. In addition to this, a full review of the poli-
cy has been carried out, enabling to ensure the current
relevance and adequacy of both the policy itself and its
purpose within the Organization.

The methodology comprises the stages for establi-
shing the context, identification, analysis, assessment
and addressing of current and emerging risks throu-
gh efficient and sustainable measures. The purpose of
these stages is to prevent the risk events from occurring
and, in case of materialization, to mitigate the possible
negative impact on the environment and the Organiza-
tion’s human, financial, reputational and information
resources, thus allowing to ensure the continuity of its
operations.

In the application of this policy in 2021, the Organiza-
tion made progress in the consolidation of the risk, trend
and opportunity management model, which contribu-
ted at both the corporate level and the business level,
to the construction of the 2030-vision strategic plans
and to the effective management of the Company’s
current and emerging risks. The Organization perfor-
med the update of the risk maps for its eight (8) business
units, the marketing companies and the shared servi-
ces center, taking into account the social, political and
economic context of the countries where Grupo Nutresa
operates, the COVID-19 pandemic and the events in the
local and international sourcing chains, and theirimpact
on the risk assessments, regarding both the negative
aspects that worsened some of them, and those that
produced a positive impact. Additionally, the risk matri-
ces were updated at the tactical (company-based) level
in all the geographies, completing more than 27,700
risk assessments, self-managed through the compre-
hensive risk management tool at the strategic, tactical
and operational levels, including financial, strategic,
operational, Human Rights and environmental risks
across the entire region; and more than 3,500 emplo-
yees received training through 245 workshops focused
on risk, crisis and business-continuity management.
In line with these interventions, the assessment of the
Organization’s 24 corporate risks was updated, classif-
ying them into the following categories:
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Corporate Risks

o)

Associated with the Organization’s strategic formulation
and its relationship with the business environment.

Related to failures in internal
processes or management or

technological systems, or by people.

@ Decline in the relevance or
plementation or understanding effectiveness of the Organiza-
of the strategy. tion’s communication strate-

o gies withregard to changesin

@ Lack of availability of human the methods utilized to engage

talent.with the required skills., consumers and all other target
committed and connected with audiences.

the Organization’s purpose.

@ Inadequate formulation, im-

Lack of internalization of the
sustainable development asa
core capability of the Organi-
zation and its alignment with
the strategy.

@ Not knowing or not capita-
lizing in a timely manner on
the opportunities identified
based on the understanding
of the needs and expectations
of consumers, shoppers and @ Systematic loss of trust in the
customers. food industry.

@ Not having operating models Negative impact of a highly
that support and boost the de- competitive environment on
velopment of Grupo Nutresa’s the Businesses.
strategy.

®@0 ® OO0 OO O i

@ Regulatory environment
with a negative impact on the
business.

@ Insufficient access systems
and channels for creating
value for customers, sho-
ppers and consumers.

Volatility of the prices of
commodities and exchan-
gerates.

Counterpart-related risks.

Indebtedness and liquidity
risks.

® OO ©

Systemic risk.

Related to the fluctuation of
@ financial variables such as

prices, exchange rates and
interest rates, and to factors

such as the liquidity and
position of counterparts..

N
Climate and na®

(._\) Caused by climate,

z hydrological, geophysical,
biological and
epidemiological conditions.

Y

Negative impact caused by
climate and natural phenomena.

Negative impact on the integrity
or safety of the employees in the
performance of their jobs.

Adverse impact on the environment.

Impact on third parties caused by the
operations and/or the products.

Regulatory noncompliance.

Interruption to the operations,
including technologies related to both
information and communication.

Internal or external violations of
Human Rights.

Detriment to information security.

Ethical offenses or inappropriate
behavior of employees or third parties.

or changing.

New risks cu-
@ rrently developing

Inefficacy of the strategies
focused on managing talent
diversity and the new ways
of working.

Uncertainty caused by the
@ implementation of new

technologies, digital models

and cybersecurity threats.

Changes in the preferences
of consumers and shoppers.

@ Transformation of the
engagement with stakehol-
ders caused by social and
economic changes.

@ Ineffectiveness in the
adaptation and mitigation
of climate-related risks and
the transition to a low-car-
bon operation.

@ Vulnerabilities due to the
reconfiguration of the
global supply chain.
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Ice cream business
employee, Colombia

Materialization of risks throughout

the term

In 2021, both external and internal events occurred,
representing the materialization of risks for the Or-
ganization. The external events were mainly related to
the COVID-19 pandemic, changes in public policies in
the economic, social or environmental contexts, to the
effect of the highly competitive setting in the industry
and to the disruption in both the local and internatio-
nal sourcing chains. The risks that materialized had
been previously identified and assessed in accordance
with the comprehensive risk management methodolo-
gy. Therefore, the Organization had all the correspon-
ding management measures in place, allowing to miti-
gate the impact of the events within the risk appetite
limits defined by the Company.

Particularly, the work for addressing the pande-
mic and its impact on the multiple resources and on
both the external and internal contexts have entailed
the management of the situation with an overarching
and systemic vision for the decision-making process.
From the very beginning in 2020, Grupo Nutresa es-
tablished a multidisciplinary management committee
focused on evaluating the evolution of the situation,
formulating guidelines and interacting with the local
response teams of each one of the Businesses, which
has allowed the Company to respond in a proactive and
timely manner.

For this purpose, a framework of action was establi-
shed, and it can be summarized into four pillars:

« Sense of humanity: we are managing this situation
with a deep sense of humanity, always thinking about
the common good and with the clarity that people and
their health and lives are the main priority. Therefore,
prevention measures for our employees and allies have
been taken in alignment with the recommendations
of the World Health Organization (WHO) and the
authorities from each one of the countries where we
operate.

Responsibility towards the supply of food: we are
aware of our great responsibility in ensuring the supply
of food to the communities, and we are fulfilling it
through the work of competent and experienced
teams that are in charge of ensuring an adequate
management of the entire value chain and have our
entire support, knowledge and gratitude.
Contribution to the solution: our purpose is to

build a better world where development benefits
everyone and, therefore, Grupo Nutresa maintains

its commitment to putting our greatest efforts into
preserving the jobs of its employees and cooperating
with public and private partners with the aim of
contributing to the protection of the most vulnerable
populations based on our capacities, agility and action
capabilities.

Protection of resources: we will continue focusing
on adequately managing the resources we have at our
disposal while prioritizing the Organization’s liquidity
and business continuity.
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Response and supervision plans for the main corporate risks

Based on the corporate risk assessment performed in 2021, Grupo Nutre-
sa identified the main risks related to the operation of its businesses accor-
ding to their materialization probability and their impact on the strategic
goals. Then, the Organization defined management and mitigation measures

as described below:

Risk Mitigating actions
» Management of the risks performed by a specialized team and committees formed by both internal and
external members.
« Coverage policies with defined risk levels and limits, adjusted to the dynamics of the market.
* Highly trained human talent team dedicated to monitoring and negotiating commaodities and exchange rates.
Volatility in « Automated hedging process that allows having real-time information and keeping the scenarios updated for

commodity prices
and exchange rates.

the decision-making process.

« BackTest exercises that allow measuring and boosting the efficiency and effectiveness of the hedging
strategies.

« Diversification of commaodities, currencies, geographies and businesses.

* Permanent exploration in search for new opportunities and models for efficient and competitive global
commodities sourcing.

* Risk analytics applied to the quantification of impacts in complex scenarios.

Negative impact

« Constant monitoring of trends for identifying opportunities and using the related information as a supply for
the strategy of the Businesses.

* Development and enhancement of organizational capabilities focused on the market needs.

¢ Brands and Networks Management Model based on the deep and integrated understanding of the market:
consumers, shoppers, clients and customers.

ofa h'f!h"y « Notable and differentiated experiences for consumers, shoppers, clients and customers with an excellent
.competltlve price-value ratio.
enwronrnent onthe | Leading brands that are highly recognized and appreciated.
Businesses. * Broad distribution network with value propositions differentiated by customer segment.
« Programs focused on maintaining high levels of client satisfaction and loyalty.
« Profitable market development based on consumer segmentation, understanding of shoppers and client
segmentation.
« High-value innovation and portfolio differentiation.
» Continuous monitoring of the Company’s environment with the aim of adopting a proactive stance regarding
possible swifts in regulations.
* Involvement in the discussion about and formulation of public policies.
* Interdisciplinary Compliance Committee focused on formulating and monitoring strategies and initiatives
that ensure the regulatory compliance.
Regulatory

environment with a
negative impact on
the business.

« Adoption of Grupo Nutresa’s Healthy Lifestyle Policy.

« Understanding of the needs of the communities and their health and nutrition issues with the aim of
contributing with alternative solution proposals.

* Development of health and nutrition research that allows improving the quality of life of the population
through innovative food propositions.

« Support to and participation in programs that promote healthy lifestyles.

« Production and management of knowledge about food, eating habits and nutrition at Vidarium: nutrition,
health and well-being research center.

*In the short term, the risk of “an adverse impact on the integrity or safety of the employees during the performance of their jobs”
has become increasingly relevant due to the crisis caused by the COVID-19 pandemic. In addition to this, there is the risk of
vulnerability of the sourcing chain, which has suffered an adverse impact globally as a consequence of the actions taken to address
the pandemic. Multiple mitigation actions were taken to manage these risks, always with the care for people’s health and life as the
main priority, as well as the responsibility of supplying food.
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Coffee business
facility, Medellin,
Colombia

In 2021, the Company’s Board of Directors led the supervision of
the Comprehensive Risk Management process. And the Finance,
Audit and Risks Committee periodically informed and reported the
progress on the implementation of Grupo Nutresa’s Comprehen-
sive Risk Management Policy, ensuring thus that the main risks,
both financial and non-financial, balanced or off-balance, were
adequately identified, managed and communicated. This was
supplemented with a continuous monitoring to the management
work carried out to address the COVID-19 pandemic.

Future outlook and challenges

Grupo Nutresa will continue working on the articulation of the
risk, trend and opportunity management model, as well as on the
strategy, incorporating the dimensions, capabilities, geographies
and all other management aspects, and the dynamic perspectives
of appreciation and treatment, harnessing capabilities related to
digital transformation and analytics for the decision-making pro-
cess, and implementing new technological tools that streamline
the governance-risk-compliance integration, thus ensuring the
effectiveness, relevance and productivity of the models.
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) The Company

has established Shareholders Assembly
operation rules that surpass the minimum
quorum regime stipulated by the currently
applicable legal regulations in Colombia

Differences in the operation of the
Assembly between the minimum quorum
regime of the currently applicable legal
regulations and the one defined in the
bylaws and rules of the Company’s
Assembly
The Company has established Shareholders Assembly
operation rules that surpass the minimum quorum re-
gime stipulated by the currently applicable legal regu-
lations in Colombia. Among such rules, the following
stand out:
« The implementation of broader prior notice terms
for summoning the shareholders to the Assembly
meetings: thirty (30) common days for the ordinary
meetings and fifteen (15) common days for the
extraordinary meetings.
« In addition to the traditional and mandatory means
established by the law, the Company must publish
the summons to the Shareholders Assembly meeting
on its website. Additionally, the Organization must
publish all the documents and information related
to each one of the matters included in the agenda

in order to provide the shareholders with timely
and unabridged information, allowing them to
make decisions and to exercise the right to request
additional information or clarifications in advance
according to the procedure established in the
Assembly Operation Rules.

« Simultaneously to the summons or, at least, fifteen
(15) common days prior to the meeting, the Proposals
of Resolutions for each matter included in the agenda
must be made available to the shareholders.

+ The agenda proposed by the Board of Directors for
the meetings must contain the details of the matters
that will be submitted for the consideration of the
shareholders, thus preventing the most important
matters from being hidden or concealed under
generic mentions.

* A clear and simple mechanism was established with
the purpose of allowing the shareholders, regardless
the size of their ownership interest, to propose the
inclusion of one or more matters into the agenda.

» The shareholders can also submit, in a duly grounded
manner, new Proposals of Resolutions about matters
previously included in the agenda.
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Measures implemented throughout

the term to promote the participation

of the shareholders

The Company’s Code of Corporate Governance and
bylaws include corporate governance measures that fa-
cilitate the participation and communication between
the shareholders and the Company.

Some of the most relevant measures include me-
chanisms that enable the shareholders to: i) commis-
sion the execution of specialized audits; ii) demand the
fulfillment of the provisions established in the Code of
Corporate Governance before the Board of Directors; iii)
ensure a fair treatment of all shareholders; iv) monitor
the internal control systems; v) request to summon the
shareholders to an extraordinary Assembly meeting in
the applicable cases and complying with the stipula-
ted conditions; vi) submit proposals for the election of
the Board of Directors members or the Tax Auditor; vii)
demand the Tax Auditor to disclose to the shareholders
the relevant findings encountered in the exercise of the
corresponding legal and statutory capacities; and viii)
submit proposals to the Board of Directors with prior
fulfillment of the established requirements.

The Shareholders Assembly Operation Rules con-
tain procedures that allow the shareholders to propose
new matters for the agenda of the Assembly meeting
and new Proposals of Resolutions, and request clarifi-
cations or additional information related to the matters
that will be addressed in the Assembly meetings, among
other aspects.

Information for the shareholders and
communication with them

Grupo Nutresa has multiple communication chan-
nels in place for its investors, shareholders and all other
stakeholders. Through these channels, the Company
disclosed in a timely, clear, transparent and reliable
manner all the information related to the performance
of its Businesses, outlook, risks and opportunities.

The communication mechanisms used by the Orga-
nization in 2021 were the following:

« Relevant information (www.superfinanciera.gov.co/
Informacion Relevante).

» Management Report of both the CEO and the Board of
Directors, presented to the Shareholders Assembly in
the ordinary meeting.

- Corporate website (Www.gruponutresa.com), on
which the Organization permanently and timely
publishes all the information of interest for the

shareholders, investors and the general market in
friendly formats. The website allows to continuously
monitor the results of the Company and its
Businesses, it contains information related to the
corporate governance, and it provides real-time
access to the news, statements, announcements,
relevant information and the behavior of the
Company'’s stock.

Deceval: as the keeper of the Company’s Shareholders
Registry Book, it is in charge of answering questions
and clarifying concerns related to Stock Exchange and
over-the-counter operations, payment of dividends
and certificates, among other.

Investor Relations Support Department, which
receives and resolves the requests and queries
submitted by the institutional investors. It is the
permanent communication channel between the
capital market and the Company.

Official twitter account (@grupo_nutresa), which

the Company uses to share news and relevant
performance-related information with the market.
Quarterly bulletin for shareholders, which includes
the results of the quarter and a summary of the
accrued totals of each one of Grupo Nutresa’s
companies and its Businesses. Additionally, the
bulletin includes news about the market, the
Businesses and new products, as well as information
regarding the behavior of the stock.

* Quarterly results conference call with the investors.

With the Information Disclosure Policy, the Organiza-
tion took on the commitment to disclose to the stock
market all the information that would be of interest so
that the investors can decide whether to purchase, sell
or keep the securities issued by the Company.

Number of requests and matters about
which the shareholders have asked the
Company for information

The Investor Relations Support Department held seve-
ral conferences for investors in diverse markets around
the world with the purpose of explaining Grupo Nutre-
sa’s business model, answering questions, and giving
response to the information requests from current or
potential investors. This coverage, which is frequent-
ly provided in the main markets, was supplemented
with non-deal road shows in specific markets and by
answering calls from investors.

35



5. Shareholders assembly / Corporate Governance Report 2021

In 2021, Grupo Nutresa attended two virtual conferences with investors. The Com-
pany also held more than 78 virtual meetings, calls, virtual conferences and non-
deal road shows in which questions from investment funds, shareholders and in-

vestors were answered.

The operational management performed via Decevalin 2021 was the following:

Summa'ry by support Jan. Feb. | Mar. | Apr. | May. | Jun. Jul. Aug. | Sept. | Oct. | Nov. | Dec. Total
service channel
Written requests 6 10 0 0 0 2 1 4 4 5 14 10 56
Phone calls addressed 2 3 23 | 20 | 28 | 24 | 45 | 34 | 4 8 22 | 49 299
through the contact center
In-person support sessions 0 0 0 0 0 0 0 0 0 0 0 0 0
E-mail requests addressed 0 0 1 1 0 4 1 5 1 3 15 27 68
Total 8 13 24 21 28 30 47 43 56 16 51 86 423
Phone calls addressed

through the contact center Jan. Feb. | Mar. | Apr. | May. | Jun. Jul. Aug. | Sept. | Oct. | Nov. | Dec. Total
Data update or modification 0 0 0 0 6 6 9 5 6 ) ) - 47
procedures
Dividends 1 0 0 0 0 3 4 2 4 1 5 8 28
Certificates 0 0 8 1 12 4 23 15 14 2 0 0 89
Non-comprehensive inquiries 0 0 1 0 0 0 0 0 0 0 0 0 1
by shareholders
Submlss.lon of templates for ] ] 1 0 5 3 3 5 1 5 4 2
processing requests
Portfolio-related information 0 1 10 6 8 8 7 7 7 1 9 14 78
Processes related to 0 1 3 1 0 0 0 0 0 0 0 0 5
assemblies with issuers
Support related to operation 0 0 0 1 0 0 0 ] ] 0 0 5 8
processes
Status of requests 0 0 0 1 0 0 2 1 4 1 1 7 17
Total 2 3 23 20 28 24 45 34 41 8 22 49 299
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Shareholders Assembly meeting
attendance data

The ordinary meeting of the Shareholders Assembly
was held on March 23,2021, at 10:00 a.m. at the Grand
Assembly Hall in the Plaza Mayor convention center in
Medellin, Colombia.

On January 29, 2021, the Board of Directors ordered
to summon the ordinary meeting and the summons was
published on February 15, 2021, as relevant informa-
tion on the website of the Financial Superintendency.
The summons, including the full list of all the agenda
matters of the meeting, was communicated by the
Company CEO through an ad published on El Colom-
biano, a newspaper with a broad circulation across the
country, on February 14, 2021, that is twenty-Ffive (25)
working days (thirty-six [36] common days) in advance
of the meeting (excluding the day of the summons and
the day of the meeting).

Based on the sanitary emergency in Colombia due
to the COVID-19 outbreak, following the instructions
of the healthcare authorities and the National Gover-
nment, and intending to protect the health of the em-
ployees, the investors and the community in general,

Pre-registration quorum

Grupo Nutresa implemented special safety measures
for the meeting.

Additionally, in the summons to the ordinary mee-
ting of the Shareholders Assembly, the Company infor-
med that the representation of shareholders would be
carried out by suggested attorneys-in-fact according to
the authorization of the Colombian Financial Superin-
tendency due to the legal inability to hold the meeting
with the in-person attendance of the shareholders pur-
suant to the regulations in force at that moment inten-
ded to prevent COVID-19 from spreading by prohibiting
the gathering of large crowds.

Furthermore, the Organization put at the disposal of
the shareholders and all other stakeholders the meeting
agenda, the management report, the financial state-
ments, the Tax Auditor’s verdict and the profit distribu-
tion project since March 1 on its website.

All the documents demanded by the law were also
made available to the shareholders at the address Ca-
rrera 52 No. 2-38 in Medellin since March 1, 2021, pur-
suant to the provisions of the summons.

The quorum of the meeting was the following:

Total outstanding shares

Pre-registration procedures 927
Shares 406.935.449
Share 88,44%

Attorney-in-Fact

Number of shares

460.123.458

Number of shareholders Percentage of shares

represented represented represented
Ana Maria Londofio Arango 89.921.626 436 19,54%
Guillermo Villegas Ortega 203.984.723 165 44,33%
Edgar Elias Mufioz Jassir 28.236.098 100 6,14%
Carlos Fernando Henao Moreno 19.483.043 108 4,23%
Adriana Palacio Mejia 65.309.959 118 14,19%
Total 406.935.449 927 88,44%
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Details of the main agreements voted affirmatively
The following decisions were made in the last Shareholders Assembly meeting:

v - X Q

Votesin favor  Abstention Invalid votes Votes against

1. Appointment of commissioners for the approval
of the meeting minutes::

v 406,891,657 shares (99.99% of the quorum).

= 43,792 shares (0.01% of the quorum).

@ X There were no votes against, nor invalid votes.

2. Presentation of the financial statements as
of December 31 of 2020:

v 384,477,418 shares (99.82% of the quorum).
= 694,911 (0.180% of the quorum).
@ X There were no votes against, nor invalid votes.

3. Consideration of the Integrated Management
Report of both the CEO and the Board of Directors:
v 406,654,649 shares (99.93% of the quorum).

= 280,800 shares (0.07% of the quorum).

@ X There were no votes against, nor invalid votes.

4. Consideration of the financial statements:

v 406,676,416 shares (99.94% of the quorum).

= 259,033 shares (0.06% of the quorum).

@ X There were no votes against, nor invalid votes.

5. Consideration of the profit distribution project:
v 406,899,231 shares (99.99% of the quorum).

= 35,971 shares (0.01% of the quorum).

@ 247 shares (0.00%).

X There were no invalid votes.

6. Election of the Board of Directors:

Vv 395,014,163 shares (97.07% of the quorum).
= 7,536,273 shares (1.85% of the quorum).

@ 4,385,013 shares (1.08% of the quorum).

X There were no invalid votes.

7. Election of the Tax Auditor:

Vv 392,641,273 shares (96.49% of the quorum).
= 639,989 shares (0.16% of the quorum).

@ 13,654,187 shares (3.36% of the quorum).

X There were no invalid votes.

8. Determination of professional fees for the Board
of Directors:

v 406,726,664 shares (99.5% of the quorum).

= 204,966 shares (0.05% of the quorum).

@ 3,819 shares (0.00% of the quorum).

X There were no invalid votes

9. Determination of the fees for the Tax Auditor:
v~ 406,288,731 shares (99.84% of the quorum).

= 205,338 shares (0.05% of the quorum).

@ 441,380 shares (0.11% of the quorum).

X There were no invalid votes.
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In the context of the notification related to the propo-
sal of a tender offer to acquire shares of Grupo Sura S.
A., submitted by the company JGDB Holding S. A. S. and
published on December 16, 2021, the Board of Directors
of Grupo Nutresa S. A,, in its ordinary session held on De-
cember 17,2021, proceeded to consider the matter, as it is
proven by its addition to the agenda of the aforementio-
ned ordinary session.

In the meeting, Mr. Gonzalo Pérez Rojas, Mr. Jorge Ma-
rio Veldsquez Jaramillo, Mr. Ricardo Jaramillo Mejia, Ms.
Juana Francisca Llano Cadavid and Mr. Jaime Alberto Pa-
lacio Botero stated the existence of possible conflicts of
interest related to deliberating and deciding on this offer.
Thus, the Board of Directors was not able to consider the
offer and decided to summon the Shareholders Assembly
to an extraordinary meeting with the purpose of putting
to their consideration whether to authorize or not such
five Directors to participate in the decision on the tender
offer at issue.

The extraordinary Shareholders Assembly meeting
was held on January 4, 2022, and only Mr. Jaime Alberto
Palacio Botero was granted authorization by the Assem-
bly. Therefore, the Directors empowered to make any
decision on the tender offer were Jaime Alberto Palacio
Botero, Mauricio Reina Echeverri, Antonio Mario Celia
Martinez-Aparicio and Valeria Arango Vélez, who, in the
sessions held on the same date and on January 5, 2022,
made the decision to not accept the offer to acquire sha-
res of Grupo SuraS. A.
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