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Message 
from our 
Executive 
President

Dear Employees, Partners and Stakeholders,

At Indovinya, Ethics is how we turn our chemistry into 

trust. Every decision we make – on the plant floor, in our 

labs, with customers, suppliers, and communities – must 

reflect who we are: a world-class, sustainable chemical 

company committed to safety, respect for every person 

we connect with, and responsible growth. This is how we 

deliver on our promise of “Innovating Today, for a 

Better Tomorrow.”

Indovinya’s Compliance Program brings to life the values 

and standards we share globally, ensuring one consistent 

way of working – transparently, compliantly, and fairly –

wherever we operate. It aligns with our parent Company’s 

governance structure which guide our everyday decisions 

and define the conduct we expect from ourselves and 

those who represent us.

This commitment is non-negotiable. It means we 

compete honestly, prevent and act against unethical 

practices, protect people and the environment, safeguard 

information and assets, avoid conflicts of interest, and 

never tolerate corruption or any form of harassment. We 

act on reports impartially and we protect everyone who 

speaks up in good faith from retaliation.

Our reputation is built by each of us, every day. 

Together, we will keep earning the trust of our 

colleagues, customers, and communities – and keep 

turning the “Elements of Change” into a better 

tomorrow.

The Compliance Program serves 

as the cornerstone that ensures 

our actions are aligned with the 

company’s values and policies.”

Alastair Port
Executive President

“



Purpose of this Annual 
Compliance Report

Last year, we took a step forward in strengthening our relationship with stakeholders – including internal 

teams, sponsors, communities, clients, and business partners – by launching our first Annual Compliance 

Report. That report consolidated three years of data and reflected our journey of building and 

implementing a Compliance Program from the ground up.

The feedback confirmed that the report achieved its objective: providing clarity on the principles that 

guide our work, the protections offered to those who report concerns in good faith, and an 

overview of the nature, location, and criticality of reported cases.

This encouraged us to go further. This second edition not only reinforces the key elements of our 

Compliance Program, but also highlights our progress and achievements, using a simpler and            

more accessible approach so that anyone can clearly understand what we have done – and what                

they can expect from us.

This report is not just a formality; rather, it is a reflection of how we live our values and address 

complex situations. It brings transparency to how we manage risks and make decisions, while          

showcasing the progress we continue to build through better training, stronger processes, and              

greater engagement across the organization.

Our goal is to demystify Compliance and strengthen trust. By turning data into insight – through 

trends, report volumes, outcomes, and key metrics – we move from perception to facts, identifying both 

strengths and areas for improvement. Ultimately, this report is an accountability tool that pushes us to keep 

evolving, uphold our values and reinforce that Compliance is not just a policy – it is part of who we are.

We created this report with you in mind. Enjoy it!



Compliance & Governance Structure

Compliance Team

Compliance Committee

João Parolin
Chief Commercial Officer

Leo Guglielmi
VP & General Counsel

Carol Ottaway
VP of IT and Supply Chain

Chad Anderson
Chief Manufacturing 

& Tech. Officer

André Rezende
VP of Human Resources

Samir Rawal
VP APAC, AUS, NZ

Our Compliance Committee, composed of senior

leadership members of the Company, retains

ultimate oversight over our Compliance Program.

This Committee meets at least quarterly, ensuring that

senior management and our Board of Directors

remains closely informed about Compliance matters,

fostering awareness and accountability, as well as

strategic guidance and oversight.

Danilo 

Pelegrini

Giselle 

Mutinho

Mariana 

Macário



The Indovinya Compliance Program is a comprehensive set of initiatives

and processes designed to ensure ethical conduct and transparency

across all Company operations.

Non-Retaliation
We will protect those who

report in good faith

against retaliation.

Impartiality
Every case is assessed

objectively, without bias or

preconceived judgment.

Anonymity
Reports can be made without revealing

reporter’s identity.

Indovinya’s Compliance Program is based on five core principles 

designed to ensure fairness, integrity, and transparency.:

Confidentiality
Information is handled

confidentially and shared

on a need-to-know basis.

Isonomy 
Rules apply equally to

everyone, regardless of

role or seniority.

Corporate 

Governance 

Manual

Training and 

Communication

Ethics and 

Compliance 

Platform

Creating a 

better 

workplace

3rd Party Due 

Diligence

Internal 

Investigations

Revisiting our Compliance Program & Principles



Prevention

We structured our Compliance Program based on four

prevention pillars, which serve as foundation for

promoting ethical culture.

Code of Conduct Acceptance in 

2025 achieved 86% of employees:

Australia

87%

India

95%

Mexico

80%

South America*

81%

USA

97%

Commercial Offices**

34%

176
349

1003

15

1573

44
168

279

970

13

1280

15

India Mexico USA Australia South America* Commercial

Offices

Employees CGM acceptance
*Brazil + Uruguay

**Argentina, Belgium, 

China, Colombia 

Code of 

Conduct

Compliance 

trainings

3rd party Due 

diligence 

Monthly 

Communication

These pillars are:

Code Of Conduct



Prevention – Monthly 
Communications 
Materials 

Our Compliance Team creates and publishes monthly

educational materials on relevant Compliance topics, with the

aim of reinforcing a Compliance culture and promoting alignment

with best ethical and industry practices, focusing on raising
awareness among all employees and contractors.

These communication materials are named 

Compliance Drops.

Forgery & Fraud

The Benefits of a 

Compliance Program

Bribery & 

Corruption

Human Rights

ESG & 

Compliance

Here are some of the Compliance Drops topics from 2025:



Prevention – 3rd Party 
Due Diligence

3rd party due diligence is an assessment

carried out to analyze the history,

conduct and reputation of companies or

individuals with whom our Company has or
intends to establish business relationships.

These assessments are essential tools for

identifying potential risks related to

unethical practices, illegal activities, conflicts

of interest, or any other factors that could

negatively impact our Company’s reputation

or operations.

The main objective of these surveys is to

ensure that business partners are aligned

with Indovinya's values, ethical principles

and Compliance policies.

In 2025, 684 assessments were carried out.

89%
Company

11%
Individual



Detection – Indovinya Ethics 
& Compliance Platform

The main way to detect ethical deviations is through Indovinya's

Ethics & Compliance Platform, which is dedicated to

facilitating the communication of reports of any deviations of an
ethical or legal nature.

This platform is a safe and confidential space, available to

employees, contractors, business partners or anyone who wishes

to report potential unlawful or unethical behavior or situations

that are not aligned with our core values and policies.

Access the 

Platform via

QR Code

In addition to maintaining our website, accessible                        

through the QR code displayed on this page, we make              

available hotlines in every country where we operate.

The Ethics & Compliance Platform is available 24 hours a day, 7

days a week and can be accessed from anywhere and through any

device with an internet connection or telephone network.

Calls to the hotline are free and reports can be made with the

support of an attendant or, if preferred, via an answering machine.

Country Hotline Country Hotline

AR 0800-345-1357 CO 01-800-5185271

AU 1800-879-027 IN 000-800-050-3510

BE 0800-72-550 MX 800-099-0215

BR 0800-300-4513 US 1-800-250-8971

CH 400-120-5050 UY 0004-1359-85732 



Feedback with HR/management
Informal coaching/guidance carried out by HR and
line management, focusing on the development of
an action plan to improve conduct.

Acting Against 
Ethical Deviations

Formal warning
Verbal or written warning, filed in the employee's
work history.

Suspension of work
Temporary suspension from work activities.

Decision making leave (DML)
Letter of commitment signed by the employee,
committing not to repeat inappropriate practices,
under penalty of dismissal.

Termination
In the most serious cases, termination
is implemented.

In 2025, for those reports that were corroborated by evidence, 

disciplinary measures implemented were as follows:

41%
Others*

9%
Termination

5%
Suspension

9%
Formal warning

36%
Feedback with

management

*Others: Diverse 

disciplinary measures, 

such as change of 

service provider, 

communications and 

indication of internal 

procedures or internal 

policies.

A global benchmarking study confirmed that both our 
disciplinary measures and their distribution are aligned 
with market standards and industry best practices.

Examples of Disciplinary Measures:



Reports from 2025

In 2025, 85 reports were received globally. These reports were

classified according to the nature of the reported allegation and
corroboration rate:

7

14

4

6

2

4

1

1

21

3

11

4

3

2

2

0 5 10 15 20 25 30

Interpersonal issues/Inappropriate conduct

Moral Harassment

Fraud/Theft/Embezzlement

Others

Inappropriate conduct in business relationships

Non compliance with company policies

Discrimination

Sexual Harassment

Workplace Safety

Non corroborated Corroborated

In addition to nature, we also classify reports based on their
severity. The chart bellow groups reports received by severity.

Anonymous Reports

36%

Nominal Reports

64%

36

11
24

14

Low Medium High Critical

Anonymity Rate:

Low: Inappropriate Conduct/Interpersonal Issues

Medium: Policy Violations

High: Workplace Harassment

Critical: Theft/Fraud and Sexual Harassment

Most Common Investigation Themes:



Reports by region

Indovinya has a broad global presence, with operational

units and commercial offices in 13 countries.

In 2025, we received reports from different countries,

highlighting the level of engagement of our employees,

business partners and stakeholders in strengthening ethics

and responsible conduct in all regions where we are

present.

62%

2%

1%

17%

1%

17%

Brazil India International Offices Mexico Uruguai USA

The Ethics & Compliance Platform continues to be an

essential tool to ensure that all have access to safe

and confidential means to report any unlawful or
unethical behavior.

Reports by site

y

23

11
9

7
6 6 6

4
3 3

2
1 1 1 1 1



Number of reports 
per employees at site 

A table was developed to provide a clearer view

of the number of reports per 1,000 employees,

allowing for a more qualitative assessment of

each site.

Site Active employees Nº of reports in 2025 Reports per 1000 employees per month

Indovinya 3156 5 2,2

Tremembé 131 9 5,7

Camaçari | OLQ | EMCA 425 23 4,5

Suzano 63 3 4,0

Triunfo 63 3 4,0

Mauá 366 11 2,5

Central Office 445 4 0,7

Brazil 1493 53 3,0

Others* 105 - -

The Woodlands / IVTC 206 6 2,4

Port Neches 605 7 1,0

Pasadena 87 1 1,0

US 1003 14 1,2

Cidade de Mexico 85 6 5,9

Guadalajara 133 6 3,8

San Juan Del Rio 44 1 1,9

Coatzacoalcos 87 1 1,0

Mexico 349 14 3,3

Uruguay 80 1 1,0

Belgium 19 1 4,4

China 13 - -

Argentina 5 - -

Colombia 3 - -

International Offices 40 1 2,1

India 176 2 0,9

Australia 15 - -

Reporting activity was uneven across

locations, with Brazil and Mexico showing

the highest reporting intensity in 2025.

Data Insights

The Woodlands office registers more

reports than the Central Office in Brazil,

both in absolute and relative numbers.

Large sites did not always show the

highest reporting rates, highlighting the

importance of assessing reports relative

to employee population.

*Clear Lake, Dayton, Non Facility and Remote Employees



2025 Achievements

Recovery of Certain 

Losses

Our Team’s involvement

contributed to the recovery

of USD 330k related to theft

and fraud.

Benchmarking Study

We procured up to date

benchmarking data to allow us

better insight into how our

Program is positioned opposite

our peers.

Trainings - India

We trained 100% of our

employees in India.

5-Year Roadmap

A 5-year strategy to develop and

scale the Compliance Program,

promoting business integrity,

risk-based decisions and

organizational Ethical Culture.

Sexual Harassment 

Standalone Policy

A new policy was published

specifically for Indovinya to

comply with Texas standard.

New SOP – 3rd Party 

Due Diligence

New SOP in place freeing

time to focus on high-valued

activities.

100% Investigation Rate

We concluded all

investigations timely, with

rigor and professionalism.

Compliance Risk 

Assessment – 1st phase

Critical insights received from

executive members translating

into a risk map.



Our Goals

New Cycle of

Compliance 

Trainings
Refresher in-person 

training conducted 

across our units around 

the world. 

1.
Compliance 

Program Review by 

specialized law firm

Refinement of our 

Program with the 

support of specialized  

legal firm.

2.
New Compliance 

Content available    

for training

New Compliance 

materials  under 

development, 

incorporating updates 

and enhancements to 

our trainings.

3.
100% formal 

training in our 

Corporate 

Governance Manual
Train all our employees 

on updated material, 

promoting greater 

engagement through a 

refreshed look and feel.

4.



Prepared by: Indovinya Compliance Team
Approved by: VP of Legal and Compliance
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