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This study is the first to show companies 
actual area by area compliance with 41 
accepted standards of corporate 
governance  put out by organizations 
such as OECD, NYSE, SOX, Dow Jones 
Sustainability Index, Global Reporting 
Initiative—guidelines used worldwide by 
institutional and private investors. High 
compliance links to overall better 
performance and image. 
 
Corporate Governance of big Latin 
companies is taking center stage. While 
a decade ago only 35 Latin equities 
traded enough to capture institutional 
investors, today there are over 250, 
according to Urban Larson, head of 
F&C´s Latin America fund. Brazil , in 
particular, has a 61.7% weighting in the 
MSCI Latin America, compared to 
Peru´s 3.4 %. Schroders has two-thirds 
of its $2.4 billion International Selection 
Latin American fund invested in Brazil 
but only 20% in Mexico. Thread needle’s 
Latin American fund has similar 
proportions of its $1 billion invested in 
Brazil. The overweight in Brazilian 
equities coincides with that country´s 
performance in this study. By and large, 
only Brazilian companies offer sufficient 
governance, security and transparency 
to warrant serious investment.
 
 
M&E and Latin Finance 
 
Management & Excellence (M&E) and 
Latin Finance (LF)  have a long standing 
and meanwhile partnership as they have 
been releasing several studies on Latin 
America annually for years, including: 
 

�  “Most Sustainable and 
Largest Latin Banks” 

�  “Most Sustainable and 
Mid Cap Latin Banks” 
 
 
Method: Facts Only® 
 
M&E studies look at factual compliance 
with accepted standards only. We refrain 
from judgements of what is good or bad. 
We research to all companies ourselves 
while giving all companies the 
opportunity provide input. 
 

Rank Company Country 
Governance

Score 

1 CPFL Brazil 92,68% 

 
GOL Brazil 90,24% 

 
Aracruz Brazil 90,24% 

4 Wal Mart Mexico Mexico 87,80% 

5 Petrobras Brazil 85,37% 

6 FEMSA Mexico 82,93% 

 
CEMIG Brazil 82,93% 

 
Endesa Chile Chile 82,93% 

9 Natura Brazil 80,49% 

 
Enersis Chile 80,49% 

 
Sid. Nacional CSN Brazil 80,49% 

 
Tractebel Brazil 80,49% 

13 Embraer Brazil 78,05% 

14 Ambev Brazil 75,61% 

15 Telesp Brazil 73,17% 

 
YPF Argentina Argentina 73,17% 

 
TIM Brasil Brazil 73,17% 

18 Bavaria Colombia 70,73% 

 
Vivo Brazil 70,73% 

 
Southern Copper  Peru 70,73% 

 
Usiminas Brazil 70,73% 

 
Telemar Tele NL Part  Brazil 70,73% 

23 AES Eletropaulo Brazil 68,29% 

24 CCR Rodovias Brazil 65,85% 

 
ALL Brazil 65,85% 

 
CVRD Brazil 65,85% 

 
Telmex Mexico 65,85% 

 
Arcelor Brazil 65,85% 

29 Televisa Mexico 63,41% 

 
Gerdau Brazil 63,41% 

 
Souza Cruz Brazil 63,41% 

 
AVERAGE 

 
62,34% 

32 Eletrobras Brazil 60,98% 

33 America Movil Mexico 58,54% 

34 WEG Brazil 56,10% 

35 Grupo Carso Mexico 53,66% 

36 Tenaris Argentina 51,22% 

37 Soriana Mexico 48,78% 

 
Cemex Mexico 48,78% 

 
Falabella Chile 48,78% 

 
Cencosud Chile 48,78% 

 
CMPC Chile 48,78% 

42 
Carso Global 
Telecom Mexico 46,34% 

43 Liverpool Mexico 43,90% 

 
Inbursa Mexico 43,90% 

45 Grupo Modelo Mexico 41,46% 

46 Grupo Mexico Mexico 29,27% 

47 Kimberly Clark Mexico 24,39% 

48 Bimbo Mexico 19,51% 

49 Copec Chile 9,76% 
50 Telebras  Brazil  2,44% 
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�  Key OECD standards ranging from 

shareholder rights,
�  Provision of bo
�  Guidelines for audit committees
�  Transparency practices
�  Country rankings for Brazil, Mexico

 
From the study: Percentage of companies complying with each guideli ne

Companies are better at

The financial and operating results of the 
company (OECD) 
Disclosure and Transparency (Source: OECD)

The Responsibilities of the Board (Source: 
OECD) 
Company objectives (OECD)  

Has an audit committee or equivalent (Source: 
SOX, NYSE ) 
Committee members are competent in finance 
(Source: SOX, GRI) 
Ensuring the Basis for an Effective Corporate 
Governance Framework (Source: OECD)

 
 

How this M&E/LF study was prepared
 
We compiled standards in the 41
50 largest Latin American non
asked to confirm or alter them. If they made changes, they were ask to supply supporting 
documentation. All points are equally weighted. More important areas are covered by 
points. Each company received percentages for their levels of compliance 
ranked. 
  

 
The regular price for the study is 
order as a Word document. 
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What the study contains 
 
A comparative measurement of compliance with 41 
governance standards by Latin America´s
largest non bank companies by market 
capitalization from Argentina, Brazil, Chile, 
Colombia, Mexico and Peru ar
compared in over 52 individual charts cov
such areas as:  
 
 
 
 

Key OECD standards ranging from responsibilities of boards to 
shareholder rights, 
Provision of board committees 
Guidelines for audit committees 
Transparency practices 
Country rankings for Brazil, Mexico 

Percentage of companies complying with each guideli ne
Companies are better at  Score   Companies are Worst at:

The financial and operating results of the 96%  Over half of the directors are truly 
independent (Source: NYSE, GRI)

Disclosure and Transparency (Source: OECD)  94%  Members of the board and key 
executives should be required to 
disclose to the board whether they, 
directly, indirectly or on behalf of third 
parties, have a material interest in 
any transaction or matter dire
affecting the corporation (OECD)

The Responsibilities of the Board (Source: 94%  Related party transactions (OECD)

94%  Corporate Governance Committee 
(Source: NYSE)  

equivalent (Source: 92%  Nomination Committee (Sources: 
DJSI, NYSE) 

Committee members are competent in finance 90%  Information on intellectual assets 
(OECD) 

Ensuring the Basis for an Effective Corporate 
Governance Framework (Source: OECD)  

90%   

How this M&E/LF study was prepared  

We compiled standards in the 41 most accepted areas and researched the compliance of
non-bank companies. All companies were sent these results 

asked to confirm or alter them. If they made changes, they were ask to supply supporting 
All points are equally weighted. More important areas are covered by 

points. Each company received percentages for their levels of compliance and is accordingly 

Costs 

egular price for the study is €2.800 delivered within 1 day upon receipt of 

THE POWER OF SUSTAINABILITY  

A comparative measurement of compliance with 41 
Latin America´s 50 

largest non bank companies by market 
capitalization from Argentina, Brazil, Chile, 
Colombia, Mexico and Peru are ranked and 

individual charts covering 

responsibilities of boards to 

Percentage of companies complying with each guideli ne 
Companies are Worst at:   Score  

Over half of the directors are truly 
independent (Source: NYSE, GRI) 

 30% 

Members of the board and key 
executives should be required to 
disclose to the board whether they, 
directly, indirectly or on behalf of third 
parties, have a material interest in 
any transaction or matter directly 
affecting the corporation (OECD) 

 30% 

Related party transactions (OECD)  30% 

Corporate Governance Committee  26% 

Nomination Committee (Sources:  12% 

Information on intellectual assets  10% 

  

researched the compliance of the 
. All companies were sent these results and 

asked to confirm or alter them. If they made changes, they were ask to supply supporting 
All points are equally weighted. More important areas are covered by morel 

and is accordingly 

of your company´s 
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M&E: leading in research and Ratings in Latin Ameri ca 

 
Management & Excellence SA in Madrid has analyzed, ranked and rated more companies in 
Latin America than perhaps any other company in the area of sustainability and related fields. 
M&E is partnered with leading media throughout Latin America and runs its own company in 
São Paulo. In addition to studies M&E offers the following sustainability, social responsibility 
and governance services: 
 

�  Complete Sustainability, Governance, Ethics, Social 
Responsibility and Transparency RATINGS 

�  Customized benchmark STUDIES 
�  CONSULTING and implementation support in sustainability 

areas 
 
 

Contact information 
 

Management & Excellence SA  Latin Finance  
C/ Serrano, 93, 3ro. 28006, Madrid – 

Spain 
2600 Douglas Road, Suite 410  

Tel: (34) 915902950 Coral Gables, FL 33134, USA  
Fax: (34)91590 295 Tel: (1) 305 448 6593 

www.management -rating.com  Fax: (1) 305 448 0718 
info@management -rating.com  www.latinfinance.com  

Angelica Blanco  James Norton  
angelica .blanco @management -

rating.com  
jnorton@latinfinance.com   

 
 

 
 


