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Context 
The Puig1 Ethical Code establishes the values and commitments assumed 
internally and externally by the organisation. Through the framework of these 
commitments, Puig reaffirms its respect for all companies operating in the 
market, and especially for its competitors. 

Puig promotes a business environment characterised by free competition, and 
expresses its strongest opposition to any behaviour, decision, or situation, 
internal or external, that damages effective competition in the market. 

This Policy establishes a set of principles and behaviours through which Puig 
projects its compliance culture into the area of competition. 

Purpose and scope 
This Policy reflects the strong desire of the governing body of Puig Brands, S.A. 
and of its managers and legal representatives to incentivise and promote a 
culture of ethical business behaviour and compliance with competition 
protection legislation, and it defines the company’s responsibilities to its clients, 
suppliers, and consumers in general. 

This Policy applies to all Puig employees, regardless of their hierarchical level or 
functional or territorial scope, members of the governing body of the companies 
which comprise Puig, and shareholders. 

All these people, especially those in positions of responsibility, are obliged to 
follow this Policy and translate its contents into their areas of action and 
interaction both internally and externally to ensure it is followed at all times. 

This Policy has been approved by the Board of Directors of Puig Brands, S.A. and 
applies to all Puig companies and activities. 

The various Puig divisions and local business units are permitted to develop this 
Policy within a divisional or local policy and in such situations such divisional or 
local policy will comply with the terms, principles and behaviours contained 
within this Policy.  

1 “Puig" refers to the Puig 
Brands, S.A. company and 
its subsidiaries and other 
entities that may be 
incorporated in the future 
in which Puig Brands, S.A. 
holds or may hold direct or 
indirect control, according 
to article 42 of the Spanish 
Commercial Code. 
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Principles for action 
This Policy is based on the following principles which derive from the 
commitments set out in the Ethical Code and applicable legislation. 

• Desire for compliance 

Puig, its governing body, its managers, and all those who act for the 
company, recognise the importance of operating according to the highest 
standards of integrity and ethics in business and commercial transactions 
within a culture of responsible business which respects free competition. 

For this reason, Puig confirms its desire to comply with the competition 
protection legislative framework and to make its employees and others 
subject to this Policy aware of its importance so that through their daily 
activities and direct personal participation they ensure it is followed. 

• Raising Awareness  

Compliance with competition protection legislation requires the active 
participation of employees and others connected to Puig. For this reason, 
the company promotes accessible training on how to remain compliant with 
competition protection legislation which is adapted to the scope and 
function of each person. 

• Trust and transparency  

Puig encourages reporting of any inappropriate, illegal, or ethically 
questionable behaviour without fear of reprisal. Puig provides a secure and 
confidential Reporting Channel 
https://puigreportingchannel.ethicspoint.com/ which allows non-
compliance to be reported anonymously so behaviour or situations which are 
illicit or ethically questionable can be detected and responded to. 

However, where possible non-compliance with competition protection 
legislation is suspected, it is recommended to contact the legal department 
immediately by telephone, as they are best placed to analyse the information 
reported adequately due to their specialised knowledge.  

https://puigreportingchannel.ethicspoint.com/


 

Puig.com 6  

• Control and supervision  

Puig has an internal compliance structure comprising three layers or ‘lines of 
defence’. The first line of defence is the operational teams and their 
managers, whose involvement is critical to guarantee the standard of 
compliance that Puig aims for. The Corporate Legal Services area and the 
legal departments of the Business Divisions are especially important in 
ensuring compliance with competition protection legislation. The second line 
of defence is the Chief Compliance Officer and the compliance area, and the 
third line of defence is the Internal Audit function which supervises the 
compliance model and provides independent and objective assurance to the 
Audit and Compliance Committee and the Board of Directors. 

Specifically, control of the compliance structure is assigned to the Chief 
Compliance Officer and the compliance area who carry out their functions 
independently and autonomously and with a specific assignment of 
resources. The Chief Compliance Officer and the compliance area report 
directly to the Audit and Compliance Committee which reports to the Puig 
Board of Directors. 

Finally, Puig has a risk map which identifies risks associated with the 
company’s business activity and establishes mitigation controls. Identified 
risks are reviewed and revised periodically. 

• Reaction 

Puig adopts necessary and adequate legal measures, including appropriate 
disciplinary measures, when non-compliance with competition protection 
law is detected, as well as any other deviation from internal ethical 
standards.  
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Expected behaviour and possible 
consequences 
Expected behavior 

To apply the principles of this Policy, Annex 1 provides a guide to specific 
behaviour which can help Puig employees and others subject to this Policy avoid 
situations which generate competition risk. The contents of Annex 1 are a guide 
and limited to certain situations which have been identified as having special 
practical relevance and/or are higher risk from a competition law perspective. In 
the event you have any questions or require additional support please contact 
Corporate Legal Services or Legal Department. 

Possible Consequences 

Non-compliance with the principles of this Policy and with competition 
protection legislation can have serious consequences for Puig and for the 
persons in breach of the legislation. Annex 2 provides a summary of these 
consequences. 

Approval, publication and revision 
This Policy has been approved by the Board of Directors of Puig Brands, S.A. on 
30 of May of 2023 and came into force at that time. This Policy is also available 
on the intranet, on the Puig website and will be communicated to Puig 
employees and other stakeholders where appropriate. 

This Policy may be reviewed and revised when necessary and replaces and 
supersedes any previous policy.  

In case of non-compliance with this Policy, Puig will take legal measures 
(including of a disciplinary nature) or contractual measures, according to the 
nature of the non-compliance.
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