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Region Exposure
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Value Blend Growth Market Cap %

Market Cap Giant % 67,8

Market Cap Large % 15,9

Market Cap Mid % 16,3

Market Cap Small % 0,0

Market Cap Micro % 0,0

2022 2023 2024 YTD 1 Month 3 Months 6 Months 1 Year 2 Years 3 Years 5 Years

Mapfre AM Inclusion Responsable I EUR

EURO STOXX 50 NR EUR

-15,12 23,08 1,41 4,60 -0,71 -2,38 -2,36 -0,50 6,07 10,36 9,05

-9,49 22,23 11,01 11,59 0,64 -0,06 -0,22 10,55 14,32 17,88 12,96
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Por�olio Ra�os

P/E

P/B

Debt to Capital

Net Margin

ROE

19,71

2,96

34,24%

16,20%

24,51%

Asset Alloca�on (net)

Portfolio Date: 31/08/2025

%

Stock 95,1

Cash 4,8

Other 0,1

Bond 0,0

Por�olio Date: 31/08/2025

Top Holdings

Asset Name Sector %

ASML Holding NV

SAP SE

Siemens AG

Lvmh Moet Hennessy Louis Vui�on SE

Safran SA

Schneider Electric SE

Novo Nordisk AS Class B

Deutsche Telekom AG

L'Oreal SA

Iberdrola SA

a 7,37

a 6,90

p 4,49

t 4,45

p 4,37

p 4,01

d 3,68

i 3,68

s 3,50

f 3,32

% Asset in Top 10 Holdings

Number of Stock Holdings

45,84

36

Key Informa�on

Management Company

Incep�on Date

Domicile

Firm Name

UCITS

Mapfre Asset Management SGIIC

09/12/2019

Luxembourg

Mapfre Asset Management SGIIC

Yes

Investment Objec�ve

Qualified European Social Equity fund (ISR) that seeks to 

provide poten�al long­term growth through the 

iden�fica�on of companies that meet high ethical and 

financial standards. The fund, through a unique 

methodology in the sector, performs an exhaus�ve analysis 

of a universe of European companies and selects only those 

with a degree of financial strength already consolidated 

over �me, which adds a strong commitment to the world of 

disability and labor integra�on of the people who form it.

Around 90% of the net assets will be invested mainly in 

equi�es of listed companies in euro zone countries. 

Management takes as a reference, simply for comparison 

purposes, the performance of the EURO STOXX 50 Net 

Return index.

This document is for commercial purposes only and is provided for informa�ve purposes and is not an offer, invita�on or encouragement for sale, purchase or subscrip�on of securi�es, nor its content will be the basis of any contract, commitment or decision of any kind. This document does not 

replace the mandatory legal informa�on that should be consulted prior to any investment decision; the legal informa�on prevails in case of any discrepancy. This informa�on brochure is available to the public at mapfream.com. The informa�on contained in this document has a validity of the date that 

appears in the factsheet, so it may suffer changes as a result of the fluctua�on of the markets. References to past performance is not an indicator of future performance.

Source: Morningstar Direct



ESG Indicators

This document is for commercial purposes only and is provided for informative purposes and is not an offer, invitation or encouragement for sale, purchase or subscription of securities, nor its content will be the basis of any contract, commitment or decision of any kind. This document does not replace the mandatory legal
information that should be consulted prior to any investment decision; the legal information prevails in case of any discrepancy. This information brochure is available to the public at www.mdo-manco.com. The information contained in this document has a validity of the date that appears in the factsheet, so it may suffer
changes as a result of the fluctuation of the markets. References to past performance is not an indicator of future performance.

Source: La Financière Responsable – Empreinte Ecosociale® 2024

INCLUSION RESPONSABLE FUND

Disability Tipology

Leader Committed

44% 50%

Promising Emerging

6% 0%

Absenteeism rate:

Coverage Rate: 55,42% of Net Asset

Coverage Exceeded: 58,26%

Mapfre AM Inclusion Responsable Profile

*Study Universe: 259 corporations – Elegible Universe:
72 corporations - Portfolio: 25 corporations

Disabled/Handicap employment data:

ESG Indicator

CO2 Emissions
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This document is for commercial purposes only and is provided for informative purposes and is not an offer, invitation or encouragement for sale, purchase or subscription of securities, nor its content will be the basis of any contract, commitment or decision of
any kind. This document does not replace the mandatory legal information that should be consulted prior to any investment decision; the legal information prevails in case of any discrepancy. This information brochure is available to the public at www.mdo-
manco.com.The informationcontained in this document has a validityof the date that appears in the factsheet, so it may suffer changes as a result of the fluctuationof the markets. References to past performanceis not an indicatorof future performance.

In the United States, job growth slowed sharply in August, with the unemployment rate rising to 4.3%, its highest
level in nearly four years. Downward revisions to previous months highlighted a fragile trend, while wage growth
remained moderate. This weakness in the labor market once again strengthened expectations of monetary easing
as early as September, with some market participants even considering a 50-basis-point cut. Bond yields fell,
accompanied by a softer dollar. In the Eurozone, activity showed signs of improvement: the composite PMI rose
to 51.1, with the manufacturing index climbing back into positive territory (50.5) for the first time in three years.
Inflation remains broadly contained, although service-sector costs are still high. The ECB is expected to keep rates
on hold in September, favoring stability in a fragile environment. Political turbulence in France continues to weigh
on domestic assets. The spread between French and German yields widened to 80 bps, reflecting increased
perceptions of domestic political risk. That said, several strategists believe much of this risk is already priced into
European valuations, limiting the potential impact of further shocks. The IMF raised its global growth outlook,
supported by stronger-than-expected second-quarter data in the US, Europe, and China. Still, trade tensions and
structural imbalances remain sources of risk.

On the geopolitical and trade front, the month was marked by the announcement of a US–EU trade agreement,
introducing 15% tariffs on certain European exports in exchange for preferential access for selected US products,
along with greater EU commitments on energy purchases and transatlantic investment. The deal helped ease
immediate fears of an open trade war, although the balance of concessions remains asymmetric.

Within the portfolio, ASML, Siemens, and Novo Nordisk made positive contributions in August:

ASML gained on the back of strong news flow around hyperscaler investments in the US. Alphabet, Meta, and
Microsoft all announced capital expenditure well ahead of expectations.

Siemens was supported by encouraging second-quarter results from global peers in industrial automation. Signs
suggest that the cyclical slowdown which began in late 2023 is now behind us, with an early recovery phase
taking shape in Europe and potentially extending into 2026 and beyond. The company continues to benefit from
rising R&D investment and the blurring of lines between industrial software, digital technologies, and hardware.

Novo Nordisk rallied after Eli Lilly’s disappointing data on orfoglipron (oral tablets treatment), while clarity on the
new transatlantic trade framework capping tariffs at 15% and focused on generics helped reduce the expected
impact on the sector.

On the other hand, SAP, RELX, and Schneider Electric weighed on monthly performance:

SAP came under pressure as the AI theme drove a rotation away from European software names.

RELX was affected by similar concerns around its Risk and Legal divisions, which we view as overstated given the
integration of AI tools and the strong operating momentum highlighted in recent results.

Schneider Electric was caught up in the negative sentiment linked to French political uncertainty, despite
reporting solid earnings.
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Manuel Rodríguez López de Coca, born in Madrid in

1975, has an Engineer’s Degree from the Escuela
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Portfolio Managers

Monthly August 2025The performance of international stock markets during the month of August has been characterised by high uncertainty derived from the
deterioration in corporate profits adversely affected by tariff agreements, which has generated a risk-averse movement in the face of the stagnation of global
trade and signs of weakness in the US labour market, which in July, Fewer nonfarm payrolls were created again than expected by consensus for the third
consecutive month (73,000 vs 106,000), which has been reflected in the depreciation of the dollar against the rest of the currencies and in the relaxation of the
US yield curve in which the yields of US 2-year and 10-year bonds have fallen by 33.4 and 14.5 basis points. respectively. This widening trend is what we have
observed in the German, Italian and Spanish yield curves, where the yields of 2-year bonds have risen by 3.9 and 3.5, while in the case of Spain, they have
fallen by 0.8 basis points, while the yields of 10-year bonds have risen by 4.0. 6.3 and 6.0 basis points, the only exception being that of the Portuguese curve, in
which it has undergone a flattening movement, where the IRR of the 2-year bond has risen more than the 10-year bond. Specifically, by 9.7 and 6.6 basis
points. In equities, the MSCI WORLD has increased by 2.49%, driven by the emerging stock markets (+1.22% of the MSCI EMERGING MARKETS), especially in
Latin America, where the price of the MSCI EM LATAM has increased by 7.53%, driven by the 7.53% revaluation of gold, which has exercised its role as a safe
haven asset, while the MSCI ASIA PACIFIC X JP has risen by 1.05%.In turn, most of the developed stock markets have ended positively, thanks to the good
performance of the defensive sectors, including the positive evolution of health, consumer and utilities, as opposed to technology, industry, financials and
energy, which have been the main drags on indices. Thus, within the North American stock markets, the S&P 500 has advanced by 1.91%, driven by the
industrial index par excellence, the DOW JONEs, which has risen by 3.20%, while the NASDAQ 100 has ended with a rise of 0.85%.Finally, in Europe, the
advances of the IBEX 35, the FTSE MIB and the FTSE 100 of 3.83%, 2.95% and 0.60%, respectively, contrast with the falls of -0.61% and -0.88% of the German
and French stock markets, which is why the EURO STOXX 50 ended flat, with a rise of 0.61%.
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