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1. Summary  
MAPFRE Asset Management (959800U4W3EMFD0C3R46) ("MAPFRE AM" or the "Management Company") considers the principal 

adverse impact (PAI) of its investment decisions on sustainability factors as part of its investment due diligence process and procedures. 

For sustainable investments, it can ensure that investments do not cause significant harm to any environmental or social objectives. 

This statement is the consolidated statement on the main adverse impacts on MAPFRE Asset Management's sustainability factors. The 

publication of this statement coincides with the reporting period from 1 January to 31 December 2022.  

In accordance with regulatory requirements and the methodology for the measurement and management of Major Adverse Events 

developed by MAPFRE AM, this report has been prepared, to the extent possible, according to the guidelines set out in Annex 1 of 

Delegated Regulation (EU) 2022/1288 (the Regulatory Technical Standards, hereinafter "RTS"). The 18 mandatory indicators of adverse 

sustainability impacts set out in Table 1 of the RTS, on ESG disclosure, have been taken into account. Additionally, two optional indicators 

have been identified, one of them related to environmental aspects in Table 2 of Annex 1, and the other related to social aspects in 

Table 3 of Annex 1. 

In 2022, MAPFRE AM has identified these adverse events only at the Entity level for all the products it manages as part of its business or 

by delegation (mutual funds, pension funds, EPSVs and discretionary management portfolios). 

Given that MAPFRE AM belongs to the MAPFRE Group, and that both the responsible investment framework and the Group's 

environmental and social commitments are undertaken by MAPFRE AM, the selection of the optional indicators has been based, among 

others, on the priorities defined in the MAPFRE Group's Sustainability Plan. MAPFRE is a member of the Net Zero Asset Owner Alliance, 

which aims to contribute to the objectives of the Paris Agreement. Therefore, a priority for MAPFRE AM is the fight against climate 

change, for which environmental factors have been prioritized and environmental policies and commitments have been defined at 

Group and Manager level aimed at achieving them. 

In addition, in relation to social aspects, and in particular the inclusion of people with disabilities, are part of MAPFRE's priorities. For 

this reason, a fund focused on the inclusion of people with disabilities in the companies in which it invests was launched. On the other 

hand, MAPFRE AM has been working on the incorporation of new commitments in terms of rights and the selection of the optional 

social indicator has been oriented to allow identifying adverse incidences in this regard. 
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MAPFRE AM performs a periodic analysis and monitoring of the main adverse impacts on sustainability factors, taking the necessary 

mitigation measures. These measures may consist of non-investment, disinvestment, or monitoring by initiating the relevant 

involvement actions per company. 

To carry out this analysis, the Manager performs a periodic evaluation, based on data provided by MSCI ESG, as an external ESG data 

provider. In addition, the coverage and quality of the data is evaluated, which helps to determine the representativeness of the indicator 

and the actions to be implemented. 

The following section presents the results obtained in each of the PAI at the Entity level. 

 

2. Description of the principal adverse impacts on sustainability 

Principal adverse impacts should be understood as those relevant or potentially relevant negative effects on sustainability factors caused 

by investment decisions. 

A process has been developed to periodically identify and track major adverse impacts directly linked to the investment decision-making 

process. Relevant sustainability factors can be identified in a specific area, industry, sector or company. The MAPRE Group's, and 

therefore MAPFRE AM's, commitment to the fight against climate change has prioritized environmental factors and therefore 

environmental policies and commitments have been defined at Group and Manager level. In addition, social aspects, and in particular 

the inclusion of people with disabilities, are part of MAPFRE's priorities. 

In general, the Asset Management Company and MAPFRE strive to develop measures and controls that comply with regulations. 

Indicators such as the carbon footprint, the exposure of our portfolios to fossil fuels or the accessibility of workplaces are analyzed, 

among others, as part of the commitments acquired and mentioned above. In order to take these indicators and criteria into account in 

management, they are continuously reviewed to ensure compliance with new regulatory requirements. 

As issuers and companies in which MAPFRE AM invests provide enhanced and additional information, such information will be 

incorporated into the decision-making process. MAPFRE AM's objective as a long-term investor is to develop engagement activities 
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(voting and dialogue) that support specific policy purposes. These activities are key to detecting potential adverse impacts, learning how 

companies manage those impacts, and establishing processes for companies to take improvement actions. 

The results obtained in each of the PAI at the Entity level, the definition of the indicator, as well as an Action Plan, where the planned 

measures, the defined objectives and relevant comments on the level of coverage of the indicator are identified, will be presented 

below. 

MAPFRE AM shows the average value of the PAI indicators of MAPFRE AM's cash positions for all the products it manages as part of its 

business or by delegation (mutual funds, pension funds, EPSVs and discretionary management portfolios), including fixed income and 

corporate equities, as well as public debt, and integrates both direct and indirect investment through third-party vehicles. 

The data source used was MSCI ESG, both for direct investment through corporate issuers and sovereigns, as well as for indirect investment 

through funds. 

Currently, in relation to the priorities and objectives of the MAPFRE Group and MAPFRE AM, as explained in the previous section, the 

most relevant PAI have been identified and the actions to be taken based on the commitments adopted. In addition, the degree of 

quality and coverage of the available data by indicator has been relevant, discarding any action on those indicators that are not very 

representative. All this is explained in the following table in the section on actions to be taken. 

the two optional indicators selected, PIA 4 (Table 2 RTS) and PIA 14 (Table 3 RTS) are based on the criteria previously explained, on the 

one hand, commitment and objective of the managing entity; and on the other, data coverage. 
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3. Description of policies to identify and prioritise the impact of 

Principal Adverse Impacts on Sustainability 

A process has been developed to periodically identify and monitor the main adverse impacts directly linked to the investment decision-

making process. The results of the indicators mentioned in the previous point are tracked and monitored in order to detect and mitigate 

the main adverse impacts on sustainability. Relevant sustainability factors can be identified in a specific area, industry, sector or 

company. The commitment of the MAPRE Group and, therefore, of MAPFRE AM, in the fight against climate change has prioritized 

environmental factors and, therefore, environmental policies and commitments have been defined at Group level. In addition, social 

aspects, and in particular the inclusion of people with disabilities, are part of MAPFRE's priorities. 

In general, the Asset Management Company and MAPFRE strive to develop measures and controls that comply with regulations. 

Indicators such as carbon footprint, exposure of our portfolios to fossil fuels or accessibility to jobs, and improvements in the use of 

energy sources are analyzed. To take these indicators and criteria into account in management, they are continuously reviewed to ensure 

compliance with new regulatory requirements. 

In this context, MAPFRE AM is aware that certain investment activities may cause adverse impacts on sustainability, and seeks to 

minimize them, whenever possible, through the strategies for integrating environmental, social and governance (ESG) factors set out in 

the MAPFRE AM policies available on the website and in the corresponding internal procedures. 

The main policies are detailed below: 

▪ Responsible Investment Framework MAPFRE Group (marzo-2021)  

▪ Environmental commitments for the Investment area 

▪ MAPFRE AM Sustainability Risk Integration Policy (July-2022) 

▪ MAPFRE AM Engagement Policy (July-2021) 

▪ MAPFRE AM Voting Policy (July-2020) 

▪ Due Diligence Policy for Major Adverse Incidents (Jun-2021) 

https://www.mapfream.com/politicas/
https://www.mapfre.com/media/marco-de-inversion-responsable-mapfre-24-02-2020-definitivo-enu.pdf
https://www.mapfre.com/media/MAPFRE-ENVIRONMENTAL-COMMITMENTS-IN-INVESTMENT-AND-UNDERWRITING.pdf
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MAPFRE AM's objective as a long-term investor is to develop engagement activities (voting and dialogue) that support the purposes of 

specific policies, being key to detect potential adverse impacts, learn how companies manage such impacts and establish processes for 

companies to take improvement actions. 

MAPFRE AM has a policy of Involvement and Integration of Sustainability Risks, to detect and prioritize PAI on sustainability factors. Each 

of the aforementioned policies determines how to assign responsibilities for their implementation within the organizational strategies 

and procedures. 

Additionally, as a measure to reinforce this monitoring of PAI, the Manager has established an engagement working group where, among 

others, the identification of major adverse events is one of the factors that could trigger the initiation of a dialogue activity (individual, 

collective or through suppliers and/or third parties). In addition, as mentioned above, the identification of adverse impacts could lead 
to the divestment of a position or not increasing exposure, among others. 

All the policies explained here are kept permanently updated. They are reviewed periodically (at least annually or more frequently if 
deemed appropriate) and submitted for approval by the governing bodies. 

Regarding the representativeness of the data, as mentioned above, in some indicators, the lack of coverage or quality does not allow for 

active management of certain adverse incidents that may occur. MAPFRE AM will work, as far as possible, to try to improve the coverage 

and quality of the data, in order to obtain greater reliability for the following years. 

There are PAI that, due to the low coverage of the indicator, it has been decided not to adopt specific measures on them. To this end, a 

minimum coverage percentage of 80% has been established in order to minimize the margin of error. 

As issuers and companies in which MAPFRE AM invests provide enhanced and additional information, such information will be 

incorporated into the decision-making process. 

In order to cover the obligation to select two additional indicators, one of a social nature and another environmental indicator from the 

list of additional indicators included in Table 2 and Table 3 of Annex 1 of the RTS, MAPFRE AM has conducted an analysis of all the 

additional indicators, taking into consideration the following aspects, as mentioned in previous sections:  

✓ The importance of the optional indicators in accordance with the commitment and objective of both the managing entity and 

the MAPFRE Group.  

✓ Availability and coverage of indicator data by the data provider.  
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The two optional indicators selected were as follow: 

▪ PAI 4- Investments in companies without carbon emission reduction initiatives (Environmental): In line with the sustainability 

strategy of the MAPFRE Group, of which MAPFRE AM is a part.  

In accordance with the Sustainability Risk Integration Policy, MAPFRE AM will not invest in those coal, gas and oil companies that are 

not committed to an energy transition plan and that may pose a material risk to the achievement of the objectives in the investment 

portfolios. In addition to this general restriction, MAPFRE AM is committed to: (1) not investing in companies in which 20% or more 

of their revenues and/or generation come from energy produced from coal; (2) not investing in companies with plans to expand 

coal-based energy of more than 300 (MW); (3) not investing in companies that derive 20% or more of their revenues from the 

extraction and/or annual production of thermal coal in excess of 20 million tons; (4) not investing in companies in which more than 

15% of their revenues are linked directly or indirectly in the oil sands activity. 

• PAI 14- Number of detected cases of serious human rights problems and incidents (Social): Aligned with the MAPFRE Group's 
sustainability strategy. 

In addition, both indicators have a wide coverage, so we believe that they can be representative and allow us to identify and manage 

adverse incidents. 

The data source used was MSCI ESG, both for direct investment through corporate issuers and sovereigns, as well as for indirect investment 

through funds. 
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4. Engagement policies 

Effective and sustainable shareholder engagement is one of the cornerstones of the corporate governance model, and increased 

engagement is a tool to improve financial and non-financial performance, which MAPFRE AM considers fundamental to ensure long-

term sustainable performance. 

 

MAPFRE AM has developed and published a long-term shareholder engagement policy that explains how it conducts its voting and 

engagement activities, and how these are integrated into its investment decisions through its fund and portfolio managers. 

 

The Asset Manager, in accordance with the commitments of the MAPFRE Group (MAPFRE), takes into consideration socially responsible 

investment criteria in the management of its investments based on the principles of sustainable investment and transparency in 

management, as well as the main adverse impacts identified. The inclusion of ESG (Environmental, Social and Governance) criteria and 

their integration into investment management can have a favorable effect on the long-term financial performance of companies and 

contribute to greater economic and social progress. 

 

Through dialogue with companies, MAPFRE AM aims to understand the business models, risks and opportunities of companies and 

promote change to improve strategy, management and ESG data, particularly in the material aspects of each company. In this way, they 

can identify and mitigate adverse impacts. MAPFRE AM also collaborates with other agents (members of the financial markets, 

associations, regulators, etc.) to promote socially responsible investment. In addition, MAPFRE AM exercises its voting rights at general 

shareholders' meetings. 

 

MAPFRE AM's voting policy establishes the general rules to be considered in the voting process at annual general meetings. The policy 

is aligned with the vision of the Asset Management Company and the Group on socially responsible investment and governance issues. 

MAPFRE AM relies on the services of a specialized advisory firm that provides recommendations on voting at company AGMs. So, it 

facilitates the analysis of the points to be discussed at the meeting, also incorporating a sustainability approach. However, without 

prejudice to the advice of the proxy advisor, the management company will ultimately determine the final voting decision. 
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Therefore, MAPFRE AM will exercise its voting rights considering environmental, social and governance issues and will act in the exclusive 

best interest of its unitholders/clients. 

 

The identification of adverse incidents in the issuers comprising the investment portfolio will be one of the factors that may trigger the 

initiation of dialogue with the companies. 

 

When conducting the process of actively approaching companies: (1) set the objectives of the dialogues, and circumstances under which 

an escalation strategy will be implemented; (2) draw up an inventory of issues; (3) establish guidelines for the governance of the 

engagement process (determine relevant contact persons in the company, contact relevant persons to explain the objective pursued, 

ensure that all issues included in the inventory are addressed in the meetings, and collect company responses in order to conduct an 

analysis against the objective pursued for follow-up and internal evaluation; (4) Dialogue objectives can be redefined and adjusted 

throughout the process, if necessary. 

 

In the event that the dialogue does not produce the desired results, the fund manager may agree on strategies to make the company 

aware of its sustainability risks (additional meetings with the management team, divestment of positions, inclusion in exclusion lists, 

etc.). The fund manager may also resort to external dialogue services with an extensive international track record, in the cases and 

matters they deem appropriate. 

 

In addition, potential conflicts of interest will be evaluated. MAPFRE AM has a Policy that constitutes a general framework for managing 

potential conflicts of interest, as well as a regulation that develops it, in order to ensure, among others, the interests of clients. 

 

The involvement policy is available at https://www.mapfream.com/media/EN_ESG_Engagement_Policy_04072023.pdf 

 

 

 

https://www.mapfream.com/media/EN_ESG_Engagement_Policy_04072023.pdf
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5. Referens to international standards 

Given that MAPFRE is the owner of the assets and that investment and risk management is carried out by MAPFRE AM, the initiatives 

and commitments acquired by the Group are part of the commitments acquired by the management company. MAPFRE AM's policies 

and procedures are based on MAPFRE's responsible investment framework.  

MAPFRE has been a signatory to the UNPRI Principles for Responsible Investment (PRI) since 2017 and has been a member of the Net 

Zero Assset Owner Alliance (NZAOA) since January 2023. 

Details of voluntary adherence to the main international and local benchmark initiatives are provided below. (Internacional 

commitments, in which MAPFRE actively participates. 

Related to environmental issues 

The matters and commitments included in these statements are related to some of the IPA indicators applicable to environmental issues 

(indicators 1, 2, 3, 4, 6 and 15 in Table 1; as well as indicator 4 in Table 2 of Annex 1 of the RTS). 

MAPFRE AM supports the achievement of the objectives of the: 

https://www.mapfre.com/en/sustainability/international-commitments/
https://www.mapfre.com/en/sustainability/international-commitments/
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• Paris Agreement through its support to the Task Force on Climate-related Financial Disclosures (TCFD). 

• Climate Disclosure Project (CDP) 

• Agenda 2030 and the Sustainable Development Goals (SDGs). 

• Paris Pledge for Action 

• United Nations Environment Programme Finance Initiative (UNEPFI). 

Related to social issues 

The matters and commitments contained in these statements are related to some of the IPA indicators applicable to social and labor 

issues (indicators 10, 11, 13, 14 and 16 in Table 1; as well as indicator 14 in Table 2 of Annex 1 of the RTS). 

MAPFRE actively participates in the following initiatives: 

• UN standards of conduct for companies in favor of LGTBI people. 

• UN Women Principles. 

• ILO Global Business and Disability Network (GBDN). 

Related to other sustainability iniciatives 

The subjects and commitments included in these statements are related to all the PAI indicators. 
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• Adherence to the United Nations Global Compact. 

• Adhesion to UNPRI Principles for Responsible Investment (PRI) 

• Principles for Sustainability in Insurance (PSI) 

• Net Zero Asset Owner Alliance (NZAOA) 

Climate scenarios 

This year, no prospective climate scenarios have been used in the management of IPA indicators. An evaluation will be carried out in 

order to be able to implement them in future statements.  
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6. Historical comparison 

MAPFRE AM, as a participant in the financial markets, has not provided a description of the adverse effects on the sustainability factors 

for a prior reporting period in accordance with Table 1 and the relevant indicators in Tables 2 and 3 of Annex 1 of the SFDR Delegated 

Act, and therefore the historical comparative for the reporting period cannot be provided in accordance with those sections. 

MAPFRE AM will carry out a comparative evaluation starting next year. 


