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In 2025, we continued advancing with 
determination in our purpose: helping 
our clients build a better retirement 
“starting today,” through competi-
tive returns and timely, high-quality 
pension guidance. 

The trust of our 8.2 million clients 
has been essential to strengthening 
our market position and sustaining 
responsible growth. In 2025, assets 
under management increased 24.7% 
compared with previous year, while 
voluntary savings grew 24.1%, reflec-
ting the strength of our value propo-
sition and our clients’ preference for 
our solutions. 

I would like to highlight the work of our 
investments team, which consistently 
focused on maximizing our clients’ 
savings by delivering competitive and 
sustained returns. In 2025, our funds 
achieved returns of approximately 
18%, enabling us to consolidate our 
position as second in the industry’s 
Net Return Index (IRN). In line with 
our commitment to excellence in 
investment and risk management, our 

clients’ savings have grown steadily 
at around 13% annually over the last 
three years. 

Afore SURA remains a strategic subsi-
diary within our holding, contributing 
38.2% of SURA Asset Management’s 
operating profit. SURA Asset Mana-
gement is recognized as the leading 
Latin American asset manager in 
pension fund administration, asset 
management, and investment advi-
sory services. 

Our client-centric strategy continued 
to deliver positive results. In 2025, 
our traditional and digital service 
channels performed strongly, trans-
lating into a significant improvement 
in customer satisfaction. Our overall 
NPS closed the year at 67 points, driven 
by sustained service enhancements, 
a higher number of certified emplo-
yees, and strengthened operational 
processes—resulting in a better user 
experience. We also reinforced our 
pension guidance through the “Ruta de 
la Pensión” microsite, which recorded 
more than two million visits. 

It is with great satisfaction that I present 
our 2025 Sustainability Annual Report, 
in which we share the most relevant 
milestones of our performance and 
progress throughout the year. 

Message from the 
Chief Executive Officer

Emilio Bertrán Rodríguez

Chief Executive Officer, 

Afore SURA
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01 
Strengthen voluntary 
savings. Voluntary savings 
will remain a strategic 
priority. We will continue 
promoting voluntary 
contributions through all 
our channels and digital 
platforms, with the goal 
of enabling our clients to 

achieve a better pension. 

02
Support Mexico’s 
economic development 
through long-term 
investment. As members 
of Amafore (the Mexican 
Association of Pension 
Fund Administrators), we 
reaffirm our commitment to 
contribute to the country’s 
economic development by 
investing in infrastructure 
and financing the 
private sector, thereby 
strengthening Mexico’s 

competitiveness. 

03
Promote gender equality 
and women’s financial 
autonomy. We will continue 
advancing gender equity, 
pension education, and 
women’s financial autonomy 
by implementing initiatives 
that foster women’s 
participation in Mexico’s 
formal economy. We will 
do so in collaboration with 
strategic partners, including 
the International Finance 
Corporation (IFC) of the 
World Bank Group and the 
Centro de Investigación de 
la Mujer en la Alta Dirección 
(CIMAD) of IPADE Business 
School. 

Emilio Bertrán Rodríguez

Chief Executive Officer, 

Afore SURA

For the fifth consecutive year, Afore SURA 
received the highest rating, “AMP1 – Very 
Strong,” awarded by Standard & Poor’s 
(S&P) in its evaluation of third-party asset 
manager practices. This recognition 
reflects the robustness of our investment 
process, supported by clearly defined 
objectives, appropriate risk limits, strong 
governance structures, highly qualified 
professionals, and ef fective control 
systems for portfolio management. 

At Afore SURA, we seek to generate the 
best possible returns for our clients while 
maintaining an appropriate level of risk 
and promoting better conditions for the 
enjoyment of retirement. To that end, 
we have a sustainable investment stra-
tegy that guides our investment process 
through the integration of environmental, 
social, and governance (ESG) factors in 
portfolio construction and management, 
in the assessment of risks and opportuni-
ties, and in our engagement with issuers 
and external asset managers. 

This report fulfills the disclosure requi-
rements established by International 
Financial Reporting Standards (IFRS). We 
disclose information on the prioritized 
topics identified through our double 
materiality assessment conducted in 
2024, aligned with IFRS S1 (General Requi-
rements for Disclosure of Sustainability-re-
lated Financial Information) and IFRS S2 
(Climate-related Disclosures), which focus 
on the disclosure of risks and opportunities 
associated with climate change. 

In 2025, and in line with our commitment 
to the Women’s Empowerment Principles 
(WEPs) promoted by UN Women, we 
advanced decisively in strengthening 
gender equality. Our actions addressed 
pay equity, equal opportunities for profes-

sional development, paid parental leave, 
and a zero-tolerance policy for violence 
and sexual harassment in the workplace. 
Through these efforts, we contribute to the 
Sustainable Development Goals (SDGs), 
aimed at strengthening economies, buil-
ding fairer societies, improving quality of 
life for women and their communities, 
and promoting better business practices. 

Afore SURA contributes directly to SDG 8 
(Decent Work and Economic Growth) and 
generates positive impacts on other goals, 
including SDG 3 (Good Health and Well-
being), 4 (Quality Education), 5 (Gender 
Equality), 10 (Reduced Inequalities), 13 
(Climate Action), 16 (Peace, Justice and 
Strong Institutions), and 17 (Partnerships 
for the Goals). 

Additionally, through Fundación SURA, 
our main social investment vehicle, 
we strengthened our commitment to 
Mexico’s educational and social develo-
pment. We promoted initiatives focused 
on reducing social gaps and expanding 
opportunities, allocating resources to 
programs that improve the quality of 
education for girls, boys, adolescents, and 
young people, as well as teacher training 
to foster innovative and inclusive learning 
environments. In 2025, these initiatives 
benefited approximately 82,000 people 
across communities in 18 states in Mexico.

At Afore SURA, we believe our inclusive 
culture—grounded in equity and inter-
generational diversity—is a key driver 
of innovation, productivity, long-term 
success, and the sustainability of our 
operations. I extend my recognition to our 
2,521 employees, whose commitment in 
2025 was essential in helping our clients 
build a better retirement starting today. 

2026 Commitments
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About  
This Report
The 2025 Annual Report presents Afore 
SURA’s main results, progress, and 
challenges, reflecting the Company’s perfor-
mance throughout the year. The timely gene-
ration and disclosure of relevant information 
for our stakeholders is a strategic priority, 
aimed at strengthening transparency and 
accountability. Through this exercise, we 
seek to build and maintain trust-based rela-
tionships with our stakeholders, grounded 
in the principles of Transparency, Respect, 
Responsibility, and Equity. 

This report covers the period from January 1 
to December 31, 2025, and includes informa-
tion on the Company’s management across 
the following areas: corporate information; 
sustainable management; human rights; 
corporate governance; business ethics and 
cybersecurity; sustainable investment; human 
talent; customer service and financial and 
pension education; institutional strengthe-
ning; as well as Fundación SURA initiatives, 
arts and culture, and our main memberships 
and recognitions. 

The Annual Report has been prepared in 
alignment with the International Sustaina-
bility Standards Board (ISSB) framework, 
considering IFRS S1 and S2 standards for 
sustainability and climate-related disclo-
sures. This approach aims to enhance the 
transparency, comparability, and quality of 
our reported information. 

Additionally, the report incorporates indicators 
and guidelines from leading international 
standards and initiatives, including:

	 Dow Jones Sustainability Index (DJSI)

	 United Nations Sustainable 
Development Goals (SDGs)

	 Women’s Empowerment Principles 
(WEPs)

	 Sustainability Accounting Standards 
Board (SASB)

This integrated methodological approach 
ensures the consistency of reported data 
and its alignment with international ESG 
(Environmental, Social, and Governance) 
best practices. 

Fur thermore, our business strategy is 
aligned with the United Nations Sustainable 
Development Goals (SDGs). As a financial 
services company, we directly contribute to 
SDG 8: Decent Work and Economic Growth. 

In addition, our sustainability initiatives 
enable us to generate positive impacts 
across other relevant goals, including SDG 3: 
Good Health and Well-being; SDG 4: Quality 
Education; SDG 5: Gender Equality; SDG 
10: Reduced Inequalities; SDG 13: Climate 
Action; SDG 16: Peace, Justice and Strong 
Institutions; and SDG 17: Partnerships for 
the Goals. 

Sustainable Development Goals (SDGs) linked 
to Afore SURA’s management
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Our Sustainable 
Management

Our vision integrates the environmental, 
social , and economic dimensions in a 
balanced manner, as part of a sustainable 
value creation model.

We work today to protect our planet and 
promote an environment of greater social 
well-being, with the commitment to gene-
rating competitive and sustainable returns 
over time, enabling our clients to build a 
better retirement starting today.

For our Company, sustainability is also 
an ethical commitment that we embrace 
comprehensively in the way we manage 
our business and make decisions. We are 
convinced that companies play a key role 
in the development of society and the 
territories in which they operate. Therefore, 
maintaining our long-term relevance and 
resilience requires responsible business 
management, grounded in strong commit-
ments to our stakeholders and an organi-
zational culture oriented toward building 
a better society.

During 2025, the project to establish the 
Sustainability Committee made significant 
progress. By year-end, the final version of 
its bylaws had been completed and its stra-
tegic objective had been defined, laying 
the foundations for its formalization. The 
process was carried out through working 
groups that met periodically, enabling the 
structuring of the action plan required for 
its consolidation as a formal governance 
body with direct reporting to the Board of 
Directors. On a transitional basis, these 
working groups report to the Executive 
Committee while the necessary defini-
tions are completed for the Sustainability 
Committee to formally begin operations.

Throughout the year, the working groups 
met on a bimonthly basis, holding six 
sessions in which matters aligned with the 
priority focus areas of the organization’s 
sustainability strategy were analyzed and 
approved.

At Afore SURA, sustainability is a 
strategic management criterion that 
guides our decisions and actions, 
enabling us to build long-term, trust-
based relationships with our diverse 
stakeholders. 

6 2025 Annual Report 
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Priority focus areas

	 Progress on the Human Rights Work Plan.  
The Sustainability working group 
approved the action plan to work with 
the relevant teams on mitigation and 
remediation plans in the event that 
any of the risks identified as priorities 
in Human Rights materialize.  For 

further information, please refer to the 

Human Rights section of this Report.

	 Employability Project.  
At the end of 2025, and in line with 
the priority initiatives of our holding 
company, SURA Asset Management, the 
Sustainability working groups approved 
progress on the implementation of an 
employability pilot project. This project 
focuses on the design, implementation, 
and validation of an intervention 
model aimed at contributing to the 
labor stability of Afore SURA’s clients. 
The partner organization responsible 
for implementing this initiative will be 
defined during the first quarter of 2026.

Key responsibilities by the Sustainability working groups include:

1.	Approving the sustainability work plan at the senior management level.

2.	Approving public commitments and affiliations.

3.	Approving ESG policies.

4.	Approving the ESG and Sustainability training plan.

5.	Implementing the Sustainability strategy across the organization.

Among the main progress achieved by the 
Sustainability working groups, the following 
initiatives stand out:

	 Sustainability Day.  
With the aim of providing training 
to Board members, the Executive 
Committee, and leaders from different 
areas, this event brought together 
high-level speakers from the Ministry of 
Finance and Public Credit (SHCP), Banco 
de México, the private sector, and the 
Center for Research on Women in 
Senior Management (CIMAD).

	 ISSB Reporting Framework.  
As part of our commitment to advancing 
sustainability disclosure, the adoption 
of the ISSB framework (International 
Sustainability Standards Board) was 
approved as the reporting framework for 
IFRS S1, which addresses sustainability-
related matters, and IFRS S2, focused on 
climate-related disclosures.

Climate change. Gender equity. Pension education.
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ISSB-S1.   Disclosure of Sustainability-
related Information

Environmental , social and governance 
(ESG) matters are currently highly relevant 
not only for companies, but also for inves-
tors, regulators and consumers. This has 
increased the importance of transparently 
and reliably disclosing how organizations 
manage these matters.

Beginning with this Annual Report for fiscal 
year 2025, Afore SURA adopted the ISSB 
framework — the International Sustaina-
bility Standards Board — and IFRS S1 to 
disclose information related to the risks 
and opportunities associated with material 
sustainability topics.

At Afore SURA, we reaffirm our commit-
ment to transparency and the disclosure 
of sustainability-related information, with 
the purpose of strengthening engagement 
with our stakeholders.

The following section presents information 
related to IFRS S1. For disclosures under IFRS 
S2, focused on climate-related information, 

 please refer to the chapter Sustainable 

Investment – Our Climate Management.

Context

During the second half of 2024, we 
conducted a double materiality assess-
ment to identify the issues most rele-
vant to the achievement of our strategic 
objectives, based on an evaluation of 
the environmental , social and gover-
nance matters that are priorities for the 
Company’s management.

Among the main material topics prioritized 
was “Customer protection and affordability 
of products,” addressed through the lens 

 
ISSB-S1. DEI Topics – Gender Equity and 
Financial and Pension Education 

Background

of Pension Education. In addition, Diversity, 
Equity and Inclusion (DEI), with a focus on 
Gender Equity, was identified as a priority 
topic, given its significant impact on our 
employer brand and on our ability to attract 
and retain talent.

For this ISSB S1 disclosure, we will report on 
the management approach, achievements 
and targets, as well as the risks and oppor-
tunities associated with both priority topics.

8 2025 Annual Report 
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Governance of Gender Equity and Pension 
Education Topics

The Sustainability Working Group, which 
meets every two months, is composed 
of members of the Executive Committee 
and representatives from the areas whose 
functions have an impact on the prioritized 
sustainability topics. Progress against the 
objectives established within this working 
group is assessed annually and is aligned 
with our per formance model , which 
includes incentives linked to the variable 
compensation of our employees.

ID: Governance 27-A (3) / 27-A (4) / 27-A (5) / 27-B (1)

Climate change.

Gender equity.

Pension education.

In 2025, through this working group, 
Gender Equity and Financial and Pension 
Education were reaffirmed as key pillars 
of the Company’s sustainability strategy 
toward 2030.

By that horizon, we aspire to be recognized 
by our employees and external stakeholders 
as a company that promotes equal oppor-
tunities to grow, develop and innovate, 
within an environment free from any form 
of violence and/or discrimination.

During its bimonthly sessions, the Sustai-
nability Working Group addresses and 
approves matters related to our priority 
focus areas: 

Looking ahead, we reaffirm our commitment 
to our more than 8 million customers to 
promote the habit of saving, strengthen 
their financial health and facilitate access 
to the benefits of the Retirement Savings 
System (Sistema del Ahorro para el Retiro), 
thereby contributing to the development of 
economic and financial capabilities throu-
ghout the entire working life cycle.

ID: Governance 27-A
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Our Strategy and Management 
Approach to Gender Equity

Based on the sustainabil it y strategy 
approved by the Sustainability Working 
Group, we articulate the initiatives and 
activities under the Gender Equity pillar 
through the DEI Working Group — Diversity, 
Equity and Inclusion — which meets every 
two weeks.
Our actions on gender equity are structured 
around three dimensions:

1.	Equal opportunities for professional 

development.

2.	Pay equity.

3.	Workplaces free from violence or 

discrimination.

These dimensions are aligned with the four 
pillars of our employee value proposition: 
Work Environment, Well-being, Develop-
ment and Compensation.

The Sustainability Working Group approves 
the plans, while the Gender Equity Working 
Group monitors progress with the expert 
areas responsible for execution and for 
ensuring the resources required to success-
fully implement the work plan.

Progress and results related to Gender Equity 
are monitored through the Sustainability 
Working Group, which meets every two 
months. Compliance is assessed annually 
and is aligned with our performance model, 
which includes incentives linked to the 
variable compensation of our employees.

ID: Governance 27-A (3) / 27-A (4) / 27-A (5) / 27-B (1)

Gender equity was identified as one of our 
priority topics due to its relevance to talent 
attraction, retention and succession, as well 
as the reputational value associated with 
adopting good practices. It also reflects 
our consistency in recognizing the value of 
women in the country’s economic develo-
pment and in promoting their integration 
into the formal economy.

Since 2023, we have been working syste-
matically at the national level on initiatives 
that promote gender equity. These efforts 
are an integral part of our value proposition 
for employees and prospective talent, with 
the aim of generating a positive impact on 
talent attraction and retention.

Based on a qualitative scenario analysis, 
we recognize senior management commit-
ment and the regulatory environment as 
the main driving forces behind this agenda. 
This exercise shows that Afore SURA has 
a proactive strategy, focused on anticipa-
ting ESG requirements that are expected 
to consolidate over the medium and long 
term. This long-term vision provides us with 
a competitive advantage, as the adoption 
of practices that go beyond regulatory stan-
dards differentiates us from our competitors 
and strengthens our ability to attract and 
retain talent.

 For further details on the qualitative 

scenario matrix, please refer to the Annexes.

ID: Strategy 30-A
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 Stronger, better-prepared leadership and 
enhanced decision-making

Diversity in leadership broadens perspectives, mitigates biases, and 
strengthens the quality of decision-making processes. In an Afore, 
where decisions directly impact the retirement savings and financial 
well-being of millions of individuals, having diverse executive teams is 
not only a best practice but also a critical factor for ensuring prudent, 
responsible, and high-quality management. At Afore SURA, women 
represent 29% of the Executive Committee and 30% at the Director 
level, reflecting progress toward more inclusive leadership structures.

Classification of material gender equality topics 
based on their criticality

 Retention and development of critical talent

Implementing a gender equality strategy contributes to reducing 
turnover in key positions, particularly in sensitive areas such as 
Investments, Risk, and Operations. This helps preserve institutional 
knowledge, ensure operational continuity, and reduce costs associated 
with recruitment and training. Currently, female representation in our 
Investments and Risk areas stands at 25% and 33%, respectively. We 
estimate that the replacement cost for one of these positions may 
involve the following components:

OPPORTUNITY

ESTIMATED REPLACEMENT COST FOR THE 2025 PERIOD

Position Replacement Cost as % of Salary

Risk Executive Division

Executive Director 180%

Associate Director 160%

Manager 130%

Specialist 80%

Dir. of Investments  

Director 180%

Associate Director 160%

Manager 130%

Analyst 80%
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 Increased employee 
engagement and productivity

Equitable workplace environments foster 
higher levels of satisfaction, loyalty, and a 
strong sense of belonging among emplo-
yees. This translates into more focused 
and productive teams, directly impacting 
the quality of service provided to affiliated 
workers and the overall operational effi-
ciency of the Afore. Additionally, it streng-
thens our employer brand, with a positive 
effect on attracting and retaining top talent.

In our biennial Culture Survey, we achieved 
an overall satisfaction score of 88% in the 
Diversity, Equity, and Inclusion (DEI) dimen-
sion. This component assesses employees’ 
perceptions of their day-to-day experience 
in terms of inclusion, respect, equity, and 
freedom of expression within the organi-
zation.

The assessment measures not only the 
absence of negative behaviors (such as 
discrimination or harassment), but also the 
active presence of inclusive practices that 
enable all individuals to develop, express 
themselves, and succeed, regardless of their 
personal or professional characteristics. 
  

 For further details on the items included 

in the DEI Index, please refer to the Annexes.

 Attraction of diverse and 
highly qualified talent

Gender equality is perceived as a strong 
signal of sound governance and a mature 
organizational culture, enhancing the 
Afore’s competitiveness in attracting specia-
lized professionals in a labor market where 
financial and technical profiles are scarce.
Currently, Afore SURA has a 29% represen-
tation of women on its Executive Commi-
ttee, 36% in leadership positions (associate 
director and director levels), 33% in Risk 
areas, and 25% in Investments. Within the 
commercial team, women represent 64% of 
the workforce and demonstrate, on average, 
9% higher productivity.

 More innovative and flexible 
organizational culture

Gender equality fosters more open, inclu-
sive, and collaborative practices that drive 
creativity, adaptability, and innovation. 
Through the Culture Survey, the Agility and 
Innovation component is assessed. This 
index aims to measure the level of inno-
vation culture and organizational learning 
within the company, reflecting its ability 
to encourage creativity, embrace diversity 
of thought, learn from mistakes, promote 
continuous improvement, adapt swiftly to 
change, and drive innovation at the team, 
individual, and organizational levels.
In 2025, we achieved a favorability score 
of 87%, representing a 5 percentage point 
increase compared to 2024.   For further 

details on the items included in this index, 

please refer to the Annexes.

12

Afore SURA  |  OUR SUSTAINABLE MANAGEMENT

2025 Annual Report 



RISKS MITIGATED

framework. This approach helps reduce the 
risk of unequal pay practices. Moreover, an 
equitable compensation policy contributes 
to minimizing internal conflicts, grievances, 
and perceptions of unfair treatment.

By ensuring fair and transparent salary 
conditions, we strengthen employee trust 
and safeguard our employer brand.

In 2025, we maintained a gender pay gap 
below 10% across all organizational levels, 
and we are committed to sustaining this 
performance going forward.

 Equitable compensation and 
risk mitigation

Equitable compensation is a key component 
of responsible human capital management 
and a preventive mechanism for mitigating 
labor, legal, and reputational risks. From a 
gender perspective, unjustified pay gaps 
represent a significant source of exposure to 
discrimination claims, regulatory sanctions, 
and potential reputational damage.

At Afore SURA, compensation by job level 
is determined through a standardized, 
objective methodology that is applied 
without gender distinction, aligned with 
our institutional compensation mana-
gement policy and the applicable labor 

 Safe spaces free from violence 
and discrimination

Providing a safe environment free 
from violence and discrimination is a 
fundamental condition for building a 
workplace where all employees can 
develop, express themselves, and 
access equal opportunities regardless 
of gender.

In this regard, during 2025 we imple-
mented the Zero Tolerance campaign, 
aimed at promoting a healthy and 
respectful work environment, as well 
as preventing and eradicating any form 
of workplace violence within the orga-
nization. Additionally, we communica-
ted the Workplace Violence Protocol, 

which defines key concepts related to 
this issue, as well as reporting chan-
nels, mechanisms, and procedures, 
ensuring awareness, accessibility, and 
protection for all employees.

In the NOM-035 assessment, we were 
rated at a low-risk level with a score 
of 65, representing a 4-point impro-
vement compared to the previous 
year. Looking ahead, our objective is 
to maintain a low-risk level through 
ongoing actions that support the conti-
nued development of a zero-tolerance 
culture toward discrimination, harass-
ment, and workplace violence.

13
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Evolution and 2030 
Roadmap

In recent years, we have followed a strong 
path of continuous improvement in gender 
equality. In the second half of 2023, we 
conducted our first self-assessment using 
the Women’s Empowerment Principles 
(WEPs) Gender Gap Analysis Tool. Subse-
quently, in March 2024, we formalized our 
commitment by signing the WEPs initiative 
promoted by the United Nations Global 
Compact.

In 2025, we conducted a new self-assess-
ment, achieving significant progress by 
improving from 31% (intermediate level) 
in 2023 to 76%, reaching an advanced level. 
Looking ahead to 2030, our commitment is 
to achieve a minimum score of 80%, posi-
tioning us at the Leadership level.

Throughout 2025, we continued to stren-
gthen our gender equality culture through 
learning and reflection spaces aimed at our 
employees, focused on the value of imple-
menting practices that promote equitable 
and inclusive conditions. Notably, for the 
second consecutive year, we celebrated 
Gender Equality Day with the participation of 
entrepreneur Juana Ramírez and our Chief 
Executive Officer, Emilio Bertrán. Through an 
open dialogue, both leaders shared insights 
and challenges from their professional jour-
neys, with the aim of inspiring and raising 
awareness within our organization about 
the importance of fostering a culture of 
Diversity, Equity, and Inclusion.

ID: Strategy 30-A

INTERNAL INITIATIVES

Enhanced maternity and paternity leave 
benefits above legal requirements. As 
of January 2025, maternity leave was 
extended from 12 to 14 weeks, providing 
two additional weeks beyond the statutory 
requirement. Additionally, a fully paid 20-day 
paternity leave was introduced for the birth 
or adoption of a child, exceeding the 5 days 
established by the Federal Labor Law.

	 Of the 39 employees on maternity leave, 
41% chose to take the two additional 
weeks beyond the 12 weeks mandated 
by law.

	 Of the 20 employees on paternity leave, 
55% chose to use the additional 15 days 
beyond the 5 days required by law.

Strategy ID: 30-B

2025 Achievements

Equity Dialogues. For the second consecu-
tive year, we celebrated Gender Equality Day, 
featuring entrepreneur Juana Ramírez and 
our Chief Executive Officer, Emilio Bertrán. 
The event was attended by 70 leaders in 
person and 298 employees virtually.

ID: Governance 27 A(2)
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ID: Governance 27 A(2)

SURA Leaders who inspire us. As part of 
our commitment to fostering spaces for 
inspiration and reflection on gender equality, 
we held a dialogue between our Executive 
Director of Legal & Compliance and our 
Director of Investment Solutions & Operations. 
During this session, our leaders shared their 
professional experiences and challenges. 
Through our internal communication 
channels, this initiative reached more than 
1,980 employees.

We achieved a 76% score in the WEPs self-
assessment (advanced level), compared to 

31% (intermediate level) in 2023.

 Participation in United Nations Global 
Compact Learning Groups We participated 
in two Learning Groups promoted by the 
United Nations Global Compact, with the 
objective of identifying best practices 
that can be implemented within our 
organization:

	 Compensation and Pay Equity Learning 
Group: 2 employees.

	 Care Economy Learning Group: 2 
employees.

EXTERNAL INITIATIVES

The following external partnerships enabled us to expand and share 
knowledge on gender gaps:

CIMAD–IPADE Alliance. The Center for 
Research on Women in Senior Management 
(Centro de Investigación de la Mujer en la 
Alta Dirección CIMAD) at IPADE Business 
School developed four research studies 
addressing the following topics:

	 Decent work: working conditions that 
promote well-being and equity.

	 Aging population: policies to balance 
elder care responsibilities and work.

	 Women’s leadership: increasing female 
participation in strategic decision-making 
bodies.

	 Future of work: analyzing the 
opportunities and challenges that 
digitalization and automation represent 
for women.

Partnership with the Mexican Council of 
Businesswomen (Consejo Coordinador 
de Mujeres Empresarias CCME). Through 
this strategic alliance, we implemented 
initiatives aimed at promoting women’s 
professional development and participation 
in the formal economy. Key actions included: 

	 Impulso Mujer Program (CCME) 
focused on empowering and enhancing 
employability skills among women aged 
55 and older. Through this initiative, we 
trained 72 female clients, delivering 18 
hours of instruction covering: 
1) Women’s empowerment 
2) Financial and pension education 
3) Employability skills. 

	 Participation in the “Tech for Her” forum 
aimed at promoting female participation 
in STEM fields (Science, Technology, 
Engineering, and Mathematics).Decididas Summit 2025. Our Chief Executive 

Officer, Emilio Bertrán, participated in this 
high-level forum, which aims to promote 
female leadership and strengthen women’s 
participation in the formal economy.
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	 In Mexico, more than 55% of women 
work in the informal economy, fewer 
than 43% are financially included, 
and only 36% have an Afore account. 
This context represents a significant 
challenge for their financial well-being 
and retirement outcomes. Against this 
backdrop, at Afore SURA we recognize 
the urgency of advancing initiatives that 
strengthen women’s financial autonomy 
today and enable them to aspire to 
better retirement conditions. In 2026, we 
will continue to strengthen partnerships 
and initiatives that allow us to better 
understand the realities and needs of our 
female clients, with the aim of providing 
more tailored, relevant, and close 
advisory services focused on building 
better retirement. 

2026 Actions and Targets

Investments in gender equality generate 
both tangible costs and benefits. Currently, 
the costs associated with these activities 
are already integrated into the annual plan-
ning of the areas and teams responsible for 
their implementation. Therefore, we do not 
anticipate extraordinary capital outflows or 
expenditures beyond those aligned with our 
historical growth trajectory.

	 Among the initiatives we will promote 
in 2026, our participation in a pilot 
program aimed at testing, measuring, 
and improving the implementation of 
Gender-Responsive Financial Inclusion 
Guidelines, with the support of the 
International Finance Corporation (IFC). 
The objective of this initiative is to 
identify concrete actions that will enable 
Afore SURA to adopt these guidelines 
within its sector.

	 Additionally, we will participate in 
a Community of Practice over an 
18-month period, where experiences 
and recommendations will be shared to 
promote gender equality in the financial 
sector. This initiative is coordinated by 
the CIIGEF (Interinstitutional Committee 
for Gender Equality in Financial Entities) 
and supported by the World Bank Group 
and Mexico’s Ministry of Finance (SHCP).

Financial Impact

Going for ward, we will continue to 
monitor seven key indicators across the 
following dimensions: talent retention, 
development, organizational culture 
and work environment, compensa-
tion, well-being, and talent attraction.   

 For further details on each indicator (inclu-

ding targets, associated risks and opportuni-

ties, and calculation methodologies), please 

refer to the Annexes.
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Our Financial and Pension 
Education Strategy and 
Management

ID: Strategy 30-A

Financial and pension education is a material topic for achieving 
our corporate purpose: to help our clients build a better retirement 
starting today. We believe that strengthening closeness with our 
clients and providing them with clear and accessible information 
on pension systems, retirement financing, and financial planning 
enhances their long-term financial well-being and reinforces Afore 
SURA’s positioning as a trusted expert.

It is important to note that the Customer Experience, Channels, and 
Brand area is responsible for defining and managing the objectives 
and actions of the Financial and Pension Education pillar. The emplo-
yees responsible for its implementation have incentives linked to 
their variable compensation, which are evaluated based on individual 
and annual objectives, ensuring compliance with the requirements 
established by our regulator, the National Commission for the Reti-
rement Savings System (Comisión Nacional del Sistema de Ahorro 
para el Retiro, CONSAR), as well as with applicable materiality and 
quality standards. As part of governance practices, progress on this 
pillar is periodically reported in the Sustainability working group.

We recognize that strengthening understanding of the pension system 
creates relevant opportunities, such as increased customer retention, 
higher voluntary contributions, and enhanced competitive differentiation. 
At the same time, it contributes to mitigating key risks, including loss 
of trust, regulatory non-compliance, and customer disengagement.

During 2025, we conducted a qualitative scenario analysis to identify 
potential action pathways for the Financial and Pension Education 
pillar, considering past activities, ongoing initiatives, and key market 
trends.  For detailed information on the scenario matrix and 

outcomes, please refer to the Annexes.
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As a result of this exercise, we selected a 
scenario combining strong brand health 
with a low level of financial and pension 
education in the broader environment, 
to inform the development of our 2030 
roadmap. Accordingly, we defined the 
following strategic focus areas for our 
Financial and Pension Education initiatives:  
 
For Afore SURA clients. Through financial 
and pension education actions, as well as 
accessible and personalized interactions, we 
will strengthen continuous and progressive 
engagement with our clients. The objective 
is to equip them with tools that support 
informed decision-making regarding reti-
rement savings and promote long-term 
financial well-being. Client engagement will 
evolve according to each individual’s career 
stage and level of financial knowledge. 
Key initiatives include personalized email 
communications, digital platform content, 
virtual sessions, invitations to fairs, and 
participation in university events.

Financial and Pension Education Census. 
We will continue implementing best 
practices established by CONSAR, which 
annually evaluates Afores through the  

 Financial and Pension Education Census 

(Censo de Educación Financiera y Previsional, 

CEFP) 

Awareness campaign targeting millennials. 
The objective of this campaign is to raise 
awareness among this population segment 
about the importance of retirement savings 
and provide tools to enable informed finan-
cial decision-making. As a complementary 
action, financial education content will be 
shared with print and digital media through 
press releases, allowing broader dissemina-
tion and contributing to keeping audiences 
informed on these topics.
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 Progressive and personalized 
support (customer-centric)

	 Personalized email communications 
(based on career stage and financial 
knowledge): Enhance relevance, 
engagement, and propensity to save.

	 Digital content and virtual sessions. 
Enable scalability and efficiency in 
promoting financial and pension 
education, while reinforcing Afore 
SURA’s expertise.

	 Participation in forums, fairs, and 
universities. Through talks and advisory 
sessions, we engage and connect 
with key audiences, particularly young 
individuals at the early stages of their 
professional careers. These initiatives 
contribute to fostering a long-term 
retirement savings culture among 
younger populations.

 Campaigns to amplify the 
message
 

	 Brand presence through awareness 
campaigns targeting millennials.
Raises awareness of the importance 
of retirement savings, strengthening 
differentiation, top-of-mind positioning, 
and brand consideration within a 
strategic segment.

	 Dissemination of financial and pension 
education content through press 
releases in print and digital media. 
Expands reach and provides high-
quality, relevant information to broader 
audiences.

	 Annual organic media outreach plan 
(segmented). Supports sustained 
relevance, broader reach at lower cost, 
and stronger audience retention.

Classification of material Financial and Pension 
Education topics based on their criticality 

OPPORTUNITY

The following actions are associated with client retention, increased 
voluntary contributions, competitive differentiation, expert posi-
tioning, organic reach, media value, and/or strengthening client 
relationships.
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2026 Budget. In this year, we will allocate 
5.9 million of pesos to dedicated initiatives, 
in addition to 25 million pesos for brand 
awareness, partnerships, and sponsorships, 
where financial and pension education 
initiatives are a key component. Through 
scale, consistency, and consolidation, we 
aim to strengthen our positioning as a 
leading reference in the Afore industry.

KidZania – Retirement Savings Center. 
Promotes early-stage financial education 
and a savings culture, strengthening social 
and educational positioning with measu-
rable attendance. 

Afore Fairs. Through in-person events, we 
address client needs and processes while 
enhancing their overall experience with 
the Afore.

Global Money Week (OECD). Participation 
in this international initiative, coordinated 
in Mexico by the Interactive Museum of 
Economics (MIDE). We delivered sessions 
for students on the importance of savings 
habits and the use of digital channels, 
connecting with younger audiences 
through a future-oriented financial and 
digital narrative.

 Participation in high-reach platforms and 
activations

National Financial Education Week (SNEF). 
Participation in this initiative led by the 
National Commission for the Protection 
and Defense of Financial Services Users 
(CONDUSEF), enabling broader reach and 
visibility across diverse population segments 
(children, youth, women, and older adults).

UAM Cuajimalpa Week. Participation in this 
forum organized by the Autonomous Metro-
politan University (Mexico City, Cuajimalpa 
campus). Activities included the installation 
of a Mobile Unit to facilitate administrative 
processes, personalized advisory sessions by 
a retirement specialist, and a talk delivered by 
a SURA expert on the importance of saving 
from the start of one’s professional life.

 Strategic investment with reputational/
media return
	

Free press / earned media. Actions carried 
out through this approach have resulted 
in media coverage across print and digital 
outlets. In 2025, the value of this exposure 
increased by 11%, reaching 13.4 million pesos 
compared to 2024. This represents a strategic 
investment, as it allows us to expand our reach 
without direct resource outlays.
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RISKS MITIGATED

 Regulatory compliance and 
sustainability (Comisión Nacional 
del Sistema de Ahorro para el Retiro, 
CONSAR)

	 Alignment with best practices under the 
Financial and Pension Education Census 
(CONSAR). Supports the mitigation of 
regulatory non-compliance and gaps 
relative to supervisory standards.

	 Full Census coverage and 2030 target: 
100% compliance and coverage.
Reduces the risk of regulatory sanctions, 
observations, and potential loss of 
institutional legitimacy.

	 Systematization and expanded 
dissemination aligned with three key 
pillars (financial well-being; the SAR 
system; procedures and services). Helps 
mitigate customer misinformation, 
decision-making errors, and friction in 
administrative processes. 

 Governance, control, and 
accountability

	 Formal ownership by the responsible 
area (Customer Experience, Channels, 
and Brand) to define 2030 objectives and 
report progress through the Sustainability 
working group. This approach helps 
prevent lack of follow-up, fragmented 
efforts, and inconsistent execution.

	 Incentives linked to variable 
compensation. An annual, individual 
performance evaluation is applied to those 
responsible for execution to ensure proper 
compliance with the CONSAR Financial 
and Pension Education Census coverage, 
as well as adherence to quality and 
materiality standards. This helps mitigate 
risks related to insufficient coverage, low-
quality content, and execution gaps.

 Trust, reputation, and client 
retention

	 Provision of clear and accessible 
information on pensions, retirement 
planning, and administrative procedures. 
Helps prevent loss of trust due to 
confusion or lack of understanding of the 
Retirement Savings System (Sistema de 
Ahorro para el Retiro, SAR).

	 Ongoing, accessible, and personalized 
client interactions that evolve according 
to each client’s career stage. Mitigates 
the risk of client disengagement and 
weakening of relationships.

	 Execution of an annual organic outreach 
and client segmentation plan. Ensures 
continued relevance and reduces the 
likelihood of clients switching to other 
Afores, addressing potential attrition due 
to lack of visibility or engagement.

	 Monthly brand tracking. Through this 
mechanism, public perception of key 
brand attributes and intent to contract 
services is monitored and analyzed, 
reducing the risk of reputational 
deterioration.

 Quality and validity of materials 
(operational/regulatory risk control)

	 Increase in validated materials 
submitted to CONSAR. A quality 
validation process has been 
implemented for all materials shared with 
clients. This approach aims to prevent 
regulatory rejections or observations 
and to strengthen the robustness of our 
internal quality control framework.

The following actions are aimed at reducing risks such as loss of trust, regulatory non-com-
pliance, and client disengagement and/or the likelihood of customers switching to other Afores.
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Additionally, we complement the analysis 
of our materials through two key actions:

	 Annual organic outreach plan. We 
implement a dissemination strategy 
designed to reach media outlets 
organically. Maintaining relevance 
across multiple channels and 
segmenting content distribution allows 
us to expand our financial and pension 
education efforts, strengthen client 
relationships, and reduce the likelihood 
of clients switching to other Afores.

	 Brand tracking. We conduct monthly 
brand tracking to measure public 
awareness of Afore SURA, perceptions 
of its key attributes, and intent to 
engage our services.

Looking ahead to 2030, 
our goal is to maintain 
100% compliance 
and coverage of the 
CONSAR Census 
each year, thereby 
consolidating our 
position as a leading 
Afore in financial and 
pension education in 
Mexico.

Since 2016, following the introduction of 
the Financial and Pension Education Census 
by CONSAR (National Commission for the 
Retirement Savings System), we have 
systematized and expanded the reach of 
our educational content, aligned with three 
key areas:

	 Financial well-being in the present and 
future.

	 Understanding the Retirement Savings 
System (Sistema de Ahorro para el 
Retiro, SAR).

	 Procedures and services within the 
Retirement Savings System.

The primary objective of the CONSAR 
Financial and Pension Education Census is 
to facilitate the development of financial 
capabilities by promoting knowledge, skills, 
attitudes, and behaviors that contribute 
to effective financial planning and future 
well-being. It also aims to foster a savings 
and retirement planning culture among the 
population.

The Census is a key tool for achieving 
and sustaining our goals, as it enables us 
to continuously measure, monitor, and 
strengthen the impact of our financial and 
pension education initiatives. Maintaining 
full Census coverage not only ensures 
regulatory compliance but also reinforces 
Afore SURA’s commitment to the highest 
standards of the Retirement Savings System 
(SAR). This consistent compliance reflects 
responsible and disciplined management 
aligned with regulatory priorities.

Evolution and 2030 Roadmap ID: Strategy 30-A
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 Materials submitted
 Annual result
 % of validated materials

100% 100%

83%

36%

83% 98%96%

2022 2023 2024 2025

148 299 220 275

CONSAR CENSUS. EVOLUTION (MATERIALS AND VALIDITY)

Strategy ID: 30-B2025 Achievements

 100% COMPLIANCE WITH THE 
CONSAR FINANCIAL AND PENSION 
EDUCATION CENSUS

In 2025, we increased both the number of financial and 
pension education materials disseminated and the 
percentage of validated materials submitted to CONSAR 
compared to previous years.  Afores Increase Financial 

and Pension Education Initiatives by 30% in 2025
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 TOM (Top of mind)
 Spontaneous

Source: Ipsos 
Ipsos survey methodology: Conducted among men and women aged 25 to 65 who hold at least one financial product 
and belong to socio-economic segments A/B, C+, C, C-, and D+.

Brand awareness question: “Which Retirement Fund Administrator (Afore) brands come to mind right now, even if only by 
name? Any others?”

*TOM (Top of Mind): The first brand mentioned.   *Spontaneous: Any of the brands mentioned without prompting.

AFORE SURA BRAND AWARENESS

19% 14% 16% 14% 13% 15% 16% 14% 15%

2017 2018 2019 2020 2021 2022 2023 2024 2025

32% 26% 27% 27% 26% 27% 29% 27% 29%

 AFORE SURA: A BRAND THAT CONNECTS 
WITH AUDIENCES

From 2017 to 2025, Afore SURA has recorded significant growth as 
a brand with high recognition among the population. According 
to a study conducted by Ipsos—one of the leading global market 
research and consulting firms—SURA holds a highly competitive 
leadership position within the Afore industry.
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KidZania Cuicuilco – Mexico City: through our Retirement Savings 
Center installed in this venue, we promote a savings culture from 
an early age. In 2025, attendance reached 7,337 visitors (56% girls 
and 44% boys), with 88% between 7 and 17 years old.

Afore Fairs in Mexico City and Guadalajara: we provided guidance 
and advisory services to 4,263 clients and completed 7,212 admi-
nistrative procedures.

Global Money Week: this initiative, led by the Organization for 
Economic Cooperation and Development (OECD) and coordinated in 
Mexico by the Interactive Museum of Economics (MIDE), has become 
one of the most important global financial education campaigns. 
Afore SURA participated by delivering the session “Your First Job 
and Your Afore: Protect Your Financial Future in the Digital Era” to 
young audiences.

National Financial Education Week (Semana Nacional de Educa-
ción Financiera SNEF): this initiative is organized by the National 
Commission for the Protection and Defense of Financial Services 
Users (CONDUSEF). At the Mexico City venue, Afore SURA set up an 
interactive financial education stand tailored to different segments: 
children and youth, women, and older adults. Additionally, a SURA 
expert delivered the session “Your First Job, Your First Afore”.

Afore SURA Financial Education Week – UAM Cuajimalpa: a special 
edition was held at the Autonomous Metropolitan University, Cuaji-
malpa campus, Mexico City. Over the course of one week, a Mobile 
Unit staffed by a SURA retirement advisor provided personalized 
guidance and answered questions about individual Afore accounts. 
In addition, the session “Your First Job, Your First Afore” was deli-
vered to the university community, offering practical tools to foster 
retirement savings habits from the beginning of professional life.

 PARTICIPATION IN 
HIGH-REACH FORUMS
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Financial Impact

Investments in the Financial and Pension 
Education pillar are not only part of our social 
responsibility but also represent a strategic 
decision with a direct impact on our perfor-
mance. In 2026, we plan to allocate MXN 5.9 
million to dedicated Financial and Pension 
Education initiatives, in addition to over MXN 
25 million to enhance brand awareness, 
partnerships, and sponsorships.

2026 Overall Targets

	 Afore SURA will direct its efforts toward 
strengthening its position as a leading 
expert Afore in the sector. We will 
continue promoting financial and 
pension education initiatives through 
diverse forums and communication 
channels to expand our reach among 
clients and the general public.

	 We aim to incorporate new channels 
and formats to deliver financial and 
pension education content to different 
audiences. This will support the 
continuous growth of materials aligned 
with CONSAR Census requirements.

Furthermore, our brand positioning gene-
rates earned media (“free press”) stem-
ming from media coverage of our events, 
campaigns, and outreach activities. In 2024, 
the value of earned media was estimated 
at MXN 12 million; in 2025, it increased by 
11% to MXN 13.4 million, expanding our 
reach without direct advertising investment.

The information included in our Sustainable 
Management approach is aligned with the 
following SDGs:
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Our Human Rights 
Management

As part of this commitment, we promote 
full respect for human rights by aligning our 
management approach with international 
standards and leading practices in respon-
sible business conduct. This approach 
enables us to strengthen stakeholder trust 
and contribute to Mexico’s sustainable 
development.

SURA Asset Management has a human 
rights framework applicable to all its 
businesses, including Afore SURA. This 
framework guides the promotion and 
respect of human rights both within the 
organization and across the investment 
portfolio and value chain.

Additionally, we have a Human Rights Policy 
that establishes the principles and guide-
lines to ensure their respect and protection 
among our employees and other stakehol-
ders. Through this policy, we reaffirm our 
commitment to people’s social security 
as the core purpose of our products and 
services, acting in accordance with ethical 
principles and in alignment with the human 
rights impacts identified.

At Afore SURA, we are committed to building 
strong relationships with our stakeholders, 
based on respect and mutual recognition, with 
the objective of fostering trust and creating 
shared value through our operations.
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 OUR HUMAN RIGHTS POLICY INCLUDES,  AMONG 
OTHERS,  THE FOLLOWING ASPECTS:

FOR FURTHER INFORMATION, PLEASE REFER TO THE FOLLOWING DOCUMENTS:

  Human Rights Framework. Grupo Empresarial SURA 

  Commitment to Human Rights. SURA Asset Management 

  Human Rights Policy. SURA Asset Management 

A statement of commitment to 
respect human rights in accordance 
with internationally recognized 
standards.

A statement of commitment to 
prevent human trafficking.

A statement of commitment to 
prevent child labor.

A statement of commitment to 
respect freedom of association.

A statement of commitment to 
respect the right to collective 
bargaining.

A statement of commitment to 
prevent discrimination.

Provisions to respect the human rights 
of suppliers and contractors.
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Human Rights Risks 
Prioritized for Afore SURA

Background

2025 Human Rights Assessment System

In the second half of 2024, a human rights analysis and assessment process was conducted 
based on the following variables: likelihood vs. impact materialization. This assessment 
only considered human rights risks directly related to the Company’s operations. As a 
result of this exercise, four risks were prioritized for Afore SURA:

1.	Right to privacy.

2.	Right to life, liberty, and security.

3.	Right to education.

4.	Freedom from acts of corruption, bribery, and/or anti-competitive practices.

As part of a responsible and strategic approach to human rights management, our orga-
nization has adopted guiding principles that enable us to assess, act, and continuously 
improve our performance in relation to risks that may affect people. These principles 
—or premises— not only support technical decision-making, but also reflect our ethical 
commitment to human dignity, transparency, and continuous improvement.

The following premises guide the design and implementation of the human rights risk 
assessment and management system, ensuring that actions are not focused solely on 
operational control, but also on a deep understanding of the context, the nature of the 
risks, and corporate responsibility towards society.
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 PRINCIPLES UNDERPINNING OUR HUMAN RIGHTS RISK 
ASSESSMENT AND MANAGEMENT

1.	A human rights risk can never be 

fully eliminated or reduced to zero. 

Due to the inherent nature of human 

rights risks, the changing context in 

which organizations operate, and the 

impossibility of exercising absolute 

control over all internal and external 

factors, it is assumed that every risk 

remains present to some residual degree, 

even after corrective or preventive 

actions have been implemented. This 

premise helps avoid a false perception 

of full control and ensures the ongoing 

traceability of the risk. 

2.	The human rights due diligence 

approach guides all risk management 

efforts. In accordance with the UN 

Guiding Principles on Business and 

Human Rights, risk management in this 

area must be based on a continuous and 

dynamic process of:

	 Identifying actual and potential risks;

	 Proactive prevention;

	 Impact mitigation if the risk 
materializes; and

	 Remediation, in the event of confirmed 
harm.

	 This approach requires the periodic 

review of information, as well as 

the integration of the outcomes of 

implemented actions into the update of 

the management system.

3.	Risk assessments must be conducted 

periodically and dynamically. As part 

of good practices in human rights due 

diligence, it is recommended that risks be 

analyzed at least every two years, or more 

frequently if there are significant changes 

in operations, context, or stakeholders. 

This continuous review cycle enables 

the organization to adjust its actions, 

keep the risk map up to date, and ensure 

a response aligned with international 

standards and societal expectations.

During 2025, the relevant Afore SURA teams 
worked on monitoring the prioritized risks. 
As a first step, information was collected on 
the actions already implemented, enabling 
the development of action plans for preven-
tion, mitigation, and remediation. These 
plans document specific activities, those 
responsible for execution and follow-up, 
timelines, and required resources. This 
strategy reflects the Company’s ongoing 
commitment to managing and preventing 
human rights risks.

 For further details on the methodology 

and assessment of the action plan, please 

refer to the appendices.
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Potentially Affected 
Stakeholders

Likelihood of Risk 
Occurrence

2025 Impact 
Level

Human Rights 
Risk Name

Potential Impact

Right to Privacy

Breach in the use of personal 
data, cyberattacks, and leakage 
or loss of critical information, 
undermining customer trust, 
causing financial losses due 
to lower sales, and resulting in 
reputational damage.

Customers Medium Medium

Right to Life, Liberty 
and Security

Providing limited information 
to consumers regarding the 
products acquired may lead to 
customer distrust, misinformation, 
misinterpretation, lack of 
transparency, and reputational 
loss, potentially resulting in legal 
actions initiated by government 
institutions.

Customers Medium Medium

Right to Education

Failure to provide training or 
information related to financial 
education when requested 
by a customer may result in 
misinformation, distrust, and/or 
loss of customer loyalty.

Customers Medium Medium

Freedom from 
Corruption, 
Bribery and/or 
Anti-competitive 
Practices

Anti-competitive practices, 
corruption and/or bribery may 
reduce trust in the Company 
among investors, lenders, 
customers, shareholders, and 
other stakeholders.

Shareholders; Customers Medium Medium

Note: 

1 Given the nature of Afore SURA’s business, these risks are inherent to its operations.

2 Medium likelihood: the risk is likely to occur once within a five-year period.

3 Medium impact level: refers to risks that, should they materialize, would generate a moderate impact on the 
business or on directly related individuals. These impacts may be recoverable and reversible through appropriate 
management measures.

Human Rights Cases: 0

Afore SURA has a due diligence process in place to 
proactively and systematically identify potential human rights 
impacts and where they may occur. As of year-end 2025, the 

 Ethics Hotline had not received any cases of discrimination 
based on race, color, sex, religion, or political opinion, 
in accordance with the guidelines of the International 
Labour Organization (ILO), nor any other relevant forms of 
discrimination involving internal or external stakeholders 
across its operations.
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In 2026, Afore SURA’s Sustainability team will participate in the Business & Human Rights 
Accelerator (BHRA) program of the United Nations Global Compact. This initiative aims to 
strengthen companies’ capabilities to move from stated commitments to the effective 
implementation of human rights practices through the adoption of ongoing due diligence 
processes. Through this program, Afore SURA will seek to further deepen the identification 
and management of its main human rights risks, as well as establish concrete objectives 
that contribute to their prevention and mitigation, in alignment with international standards.

United Nations Global Compact. 
Communication on Progress (CoP)

As a signatory to the United Nations Global 
Compact, Afore SURA complies with the 
requirement to respond to the Communi-
cation on Progress (CoP) questionnaire. In 
the Labour Standards section, based on 
the topics listed in the CoP questionnaire, 
we have identified the following relevant 
issues directly related to our operations:

 RELEVANT HUMAN RIGHTS TOPICS FOR AFORE SURA

Non-discrimination in employment 
and occupation.

Safe and healthy working 
environment.

Working conditions, including wages 
and working hours.

Digital security and privacy.

Gender equality and women’s rights.
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 United Nations Global Compact

Since 2012, we have been a participant of the United Nations Global Compact, 
reaffirming our commitment to adopting and implementing its Ten Principles on 
Human Rights, Labour Standards, the Environment, and Anti-Corruption. Within 
this framework, we incorporate these principles into our operations and decision-
making processes, actively contributing to the achievement of the Sustainable 
Development Goals (SDGs).

 UN Women’s Empowerment Principles (WEPs) 

In February 2024, Afore SURA formalized its adherence to the Women’s 
Empowerment Principles (WEPs), an initiative promoted by the United Nations 
Global Compact and UN Women.

This membership strengthens the Company’s commitment to promoting gender 
equity from senior leadership and guides the implementation of concrete actions 
across priority areas, including pay equity, equal opportunities for professional 
development, paid parental leave, and a zero-tolerance policy toward violence and 
sexual harassment in the workplace.

 Principles for Responsible Investment (PRI)  

Since 2019, we have been signatories to the Principles for Responsible Investment 
(PRI), a United Nations-supported initiative that promotes the integration of 
environmental, social, and governance (ESG) criteria into investment decision-
making.

Within this framework, we use its principles, recommendations, and annual 
assessments to continuously strengthen our investment process and incorporate 
ESG criteria in a structured manner.

 Climate Action 100+  

Since 2022, we have participated in this investor network, recognized as one of 
the most relevant collaborative platforms for advancing climate action from the 
financial sector. The initiative seeks to accelerate the transition of more than 150 
companies with high greenhouse gas (GHG) emissions toward business models 
aligned with a low-carbon economy and international climate commitments. It 
also promotes transparent disclosure of climate-related risks and opportunities, 
contributing to enhanced risk management and more sustainable investment 
decision-making.

 ESG Data Convergence Initiative   

Since 2023, we have adhered to this initiative, which is aimed at strengthening 
the standardization and disclosure of ESG metrics among private equity managers 
and investments. Based on its guidelines and best practices, we seek to enhance 
our due diligence, selection, allocation, and monitoring processes for external 
managers in the private markets investment segment.

Likewise, we promote improvements in the quality, consistency, and comparability 
of material ESG information reported, with the objective of strengthening 
investment decision-making and the management of non-financial risks.

https://unglobalcompact.org/what-is-gc/participants/17416-Afore-SURA
https://www.weps.org/companies
https://www.unpri.org/searchresults?qkeyword=Afore%20SURA&PageSize=10&parametrics=WVSECTIONCODE%7C1018&cmd=ReplaceKeyword&val=Afore%20SURA
https://www.climateaction100.org/about/
https://www.esgdc.org/current-members/
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Recognitions

Afore SURA: Pension Fund of the 
Year

In 2025,  The European magazine 
granted Afore SURA the “Pension Fund 
of the Year” award in Mexico, under the 
Global Banking and Finance Awards 
category. This recognition evaluates 
good governance, innovation, technical 
expertise, and service quality among 
financial institutions worldwide, and 
acknowledges organizations with 
outstanding performance within their 
segment.

 S&P Global Ratings. Afore SURA: 
‘Very Strong’ Rating

In 2025,  Standard & Poor’s Global 
Ratings assigned Afore SURA, for the 
fifth consecutive year, its ‘AMP-1’ asset 
manager practices assessment rating — 
equivalent to ‘Very Strong’ — the highest 
level on its scale.

This distinction recognizes the strength 
of our investment process, supported by 
the definition of investment objectives 
and risk limits, an appropriate committee 
structure, experienced professionals, and 
robust processes, controls, and systems for 
portfolio management.

 CONDUSEF Protocol for Serving 
Older Adults

In 2025, the National Commission for 
the Protection and Defense of Financial 
Services Users (CONDUSEF) recognized 
Afore SURA for the implementation of the 
Protocol for Serving Older Adults badge 
for the implementation of the Protocol 
for Serving Older Adults, which seeks to 
provide comprehensive, dignified, and 
specialized service to this population 
group.

Through this Protocol, Afore SURA 
commits to providing older adults with 
comprehensive, priority, equal, and non-
discriminatory service.

https://www.sura-am.com/es/prensa/centro-de-noticias/afore-sura-logra-por-4to-ano-consecutivo-la-maxima-calificacion-de-standard-and-poors-amp1-muy-fuerte-por-su-solido-proceso-de-inversion
https://www.condusef.gob.mx/index.php?p=contenido&idc=2402&idcat=1
https://www.spglobal.com/ratings/es/regulatory/delegate/getPDF?articleId=3349136&type=NEWS&subType=RATING_ACTION&defaultFormat=PDF
https://www.spglobal.com/ratings/es/regulatory/delegate/getPDF?articleId=3349136&type=NEWS&subType=RATING_ACTION&defaultFormat=PDF
https://the-european.eu/global-business-awards-2025


That said, this apparent stability masked 
meaningful shif ts beneath the surface: 
momentum in the U.S. economy softened, 
Europe remained structurally weak, China 
showed early signs of stabilization, and 
several emerging markets regained relative 
momentum.

Inflation receded as the dominant macro-
economic risk, although the disinflation 
process remained uneven—particularly 
in services—limiting central banks’ policy 
flexibility. While easing cycles began, real 
interest rates stayed at still restrictive levels, 
marking a transition to an environment in 
which monetary policy no longer acted as 
a broad based tailwind for financial assets.

Looking ahead to 2026, the year begins 
with more optimistic expectations. The 
base case points to stable global growth 
and inflation that, while not fully resolved, 
no longer poses a systemic risk to finan-

cial markets. This outlook is supported by 
a more expansionary fiscal stance across 
major economies—including the United 
States, Europe, Japan, and China— which 
serves both as a cyclical buffer and as 
support for economic activity, particularly 
as monetary policy loses prominence as 
the primary stimulus tool.

That said, this favorable starting point 
coincides with a more challenging geopo-
litical backdrop. Rising tensions between 
economic blocs, ongoing regional conflicts, 
trade fragmentation, and the growing 
influence of politics on economic decision 
making introduce asymmetric risks and 
episodes of volatility. In this context, the 
key challenge for 2026 is not a lack of growth 
or a disorderly resurgence of inflation, but 
rather effective risk management in a global 
environment that is more uncertain, more 
fiscally demanding, and structurally less 
cooperative.

In 2025, the global economy proved more 
resilient than expected. Global growth 
remained close to 3.3%, broadly in line 
with 2024, defying forecasts of a sharper 
slowdown in the economic cycle. 

Macroeconomic 
view
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Who We Are

Afore SURA

Suppliers

Carbon Footprint

C O R P O R A T E  I N F O R M A T I O N

We are working today  
to build a better future

01
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Who We Are
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 Afore SURA is a company specialized in 
retirement fund management, committed 
to preserving and growing the pension 
savings of more than 8.2 million clients in 
Mexico. Our strategy is focused on suppor-
ting them throughout their working lives, 
helping them achieve their financial goals 
while strengthening their preparedness for 
retirement.

To this end, we rely on a team of invest-
ment experts who implement an active 
management and diversification strategy 
aimed at generating competitive and sustai-
nable long-term returns for each individual 
account.

As of December 2025, Afore SURA’s assets 
under management (AUM) totaled MXN 
1,341,424.67 million, representing a 24.7% 
increase compared to 2024. In terms of 
voluntary savings, the company recorded 
24.1% growth in assets associated with 
voluntary contributions, compared to 29.7% 
growth across the industry.

Mexico represents a highly relevant 
market among our holding company’s 
subsidiaries, contributing 38.2%  

 SURA Asset Management opera-
ting profit, recognized as a leading 
Latin American asset manager in 
pension fund administration, asset 
management, and investment advi-
sory services.

Afore SURA’s sole shareholders are 
SURA Asset Management México, S.A. 
de C.V. and SURA Art Corporation, S.A. 
de C.V., both of which are subsidiaries 
of SURA Asset Management S.A. and 
ACTIVOS ESTRATÉGICOS SURA A.M. 
COLOMBIA S.A.S. In addition, Afore 
SURA has no individual persons or 
government entities that are indirect 
shareholders with voting rights exce-
eding 5%.

Our commitment is to 
help our clients achieve 
a better retirement—
starting today.

https://afore.suramexico.com/afore/
https://www.sura-am.com/es


2,521 
internal 
employees 

347
Specialized 
service personnel

+3.3% 
vs 2024

TOTAL WORKFORCE TOTAL CLIENT BASE

2,868 8,265,122

Taxes Paid

 Grupo SURA has a publicly available tax 
policy that applies to all subsidiaries, including 
Afore SURA. This  Tax Framework Policy 
is grounded in the provisions set forth in the 

 Code of Conduct, the  Code of Good 

Governance, and compliance with the  
legal and regulatory frameworks in force in  
our country.

TAXES. FIGURES IN THOUSANDS OF PESOS MXN

Earnings before taxes 2,563,004 2,916,654 3,249,455

Declared corporate income tax (ISR) 667,405 800,699 877,125

Effective tax rate (%) 26.7% 26.8% 27.2%

Corporate income tax (ISR) paid in cash 667,405 800,699 877,125

Financial reporting Fiscal year 
2023

Fiscal year
2024

Fiscal year
 2025

FOR FURTHER INFORMATION, PLEASE REFER TO THE FOLLOWING DOCUMENTS 

 
 Tax Framework Policy

 Afore SURA Financial Statements Results
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https://www.gruposura.com/
https://www.gruposura.com/wp-content/uploads/2019/05/grupo-sura-politica-marco-tributaria-abril-2018-2.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/codigo-de-conducta-grupo-SURA-2025.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/grupo-sura-codigo-buen-gobierno-2025.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/grupo-sura-codigo-buen-gobierno-2025.pdf
https://www.gruposura.com/wp-content/uploads/2019/05/grupo-sura-politica-marco-tributaria-abril-2018-3.pdf
https://invierteyahorra.suramexico.com/suramexico/pdf/estados-financieros/2025_AFORE_Estados_financieros_y_notas.pdf


Afore SURA

ORGANIZATIONAL CHART OF EXECUTIVES REPORTING TO THE CHIEF EXECUTIVE 

OFFICER

Emilio Bertrán

Chief Executive 
Officer

Esteban Padrón
Chief Strategy Officer

Adolfo Arditti
Chief Executive Officer of 

Customer Experience, Channels 
and Brand

Carlos Wolter
Chief Risk Officer

Luis Roberto Guzmán
Chief Financial Officer

Jessica Mejía
Chief Legal and Compliance 

Officer

Gerardo Valdés
Chief Human Talent Officer

Ana María Ocampo
Chief Information Technology 

and Operations Officer

Sissel Eckerle
Head of Investment Solutions 

and Operations

Andrés Moreno
Chief Investment Officer
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Suppliers.  
Creating Value and Trust

Suppliers are an essential element in Afore 
SURA’s management approach. Through 
collaborative relationships, we promote the 
creation of shared value and the develop-
ment of sustainable opportunities.

All negotiations are conducted in accordance 
with our corporate principles—Respect, 
Responsibility, Transparency, and Fairness—
as well as under ethical, environmental, 
and social criteria. This approach ensures 
respect for the rights and responsibilities 
of all parties involved.

Our relationship with suppliers is governed 
by a set of guiding documents, most notably 

the Supplier Code of Conduct, the Supplier 
Manual, the General Procurement Policy, 
and the Human Rights Policy. These instru-
ments establish the guidelines that support 
responsible management aligned with our 
corporate standards.

In addition, we have structured proce-
dures for the identification, selection, and 
contracting of suppliers, which consider 
technical, economic, and value-creation 
criteria. Complementarily, we implement 
an ongoing supplier assessment and moni-
toring process covering the entire supplier 
lifecycle, in order to ensure efficient, trans-
parent, and reliable relationships.

Hitos relevantes 2025

	 In 2025, we launched a survey for our 
suppliers based on Environmental, 
Social, and Governance (ESG) criteria. 
This initiative enabled us to gather key 
information on the performance of 
our supply chain. This information will 
serve as the basis for strengthening our 
supplier assessment and management 
processes in 2026.

	 In 2025, we consolidated a 
collaborative framework between 
Afore SURA, Seguros SURA and 
SURA Investments to execute joint 
service procurement processes, 
incorporating ESG criteria. This 
approach strengthened the integration 
of sustainability into supplier 
management. 
This initiative not only enabled 
synergies and operational efficiencies, 
but also reinforced the sustainability 
focus of the supply chain and alignment 
with the Company’s ESG-related 
strategic objectives.

Key Milestones in 2025
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Short, Medium, and 
Long-Term Projects

	 Short term: Strengthen the supplier 
evaluation process through the 
systematic integration of ESG criteria 
from the sourcing, selection, and 
contracting stages.   

	 Medium term: Expand the application 
of ESG criteria in supplier base 
management, progressively increasing 
both its coverage and the depth of 
assessments.

	 Long term: Consolidate a 
comprehensive supplier management 
model aligned with international 
standards and best practices, with the 
aim of positioning the Company as a 
benchmark in the region.

LINK OF INTEREST

 
 Supplier Code of Conduct – SURA Business Group

KEY FIGURES

91.8% of suppliers are local suppliers

91.6% of purchases correspond to local 
suppliers

8.4% of purchases correspond to 
international suppliers
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Carbon Footprint

Our Company’s greenhouse gas (GHG) emissions comprise two main categories: corporate 
emissions and financed emissions. The former correspond to emissions generated by our 
operational activities (office use, business travel, energy consumption, etc.); the latter are 
the emissions indirectly generated through our investment portfolio and represent the 
most material climate change impact associated with our operations.

Corporate Emissions

As signatories to the United Nations Global 
Compact, our Company recognizes the 
importance of advancing compliance with 
international standards that enable us to 
incorporate environmental management 
best practices. Accordingly, we reaffirm our 
commitment to continue promoting the 
following actions across the organization:

1.	Maintain a preventive approach that 
supports environmental stewardship.

2.	Promote initiatives among employees 
that foster a stronger culture of 
environmental awareness and 
responsibility.

3.	Adopt environmentally friendly 
technologies.

In terms of eco-efficiency, during 2025 we 
continued implementing various environ-
mentally friendly technologies at Afore 
SURA’s facilities, as well as actions focused 
on the measurement and monitoring of 
our corporate emissions. It is important to 
highlight that we have a General Procure-
ment Policy, which establishes that, within 
our tendering and new supplier selection 
processes, suppliers demonstrating envi-
ronmentally responsible practices and 
certifications in this area will be given priority 
in the selection process, provided that they 
meet the established requirements.
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As part of the corporate Sustainability strategy, 
throughout 2025 the Afore SURA Sustainability 
working group was timely informed about the 
actions implemented at the Company’s offices to 
mitigate negative environmental impacts.

Among the actions implemented, the following 
are particularly noteworthy:

As of year-end 2025, 100% of air conditioning 
equipment operates with R-410 refrigerant gas, 
in alignment with international environmental 
standards, due to its lower impact on the ozone 
layer compared to conventional alternatives.

Actions to reduce electricity consumption: 

	 100% of office lighting consists of LED fixtures. 
This type of lighting consumes between 
50% and 80% less energy than incandescent 
lighting.

	 Campaign to optimize electricity use:  
1) Turning off lights when not in use; 
2) Painting interior office walls in light colors, 
which reflect light more effectively and help 
reduce the need for artificial lighting; 
3) Maximizing the use of daylight (during the 
day, opening blinds and avoiding the use of 
electric lighting when natural light is sufficient).

	 Ongoing review of electrical installations to 
prevent energy loss.

Eco-efficiency management.  
During the second half of 2025, we made 
an investment of $292,875 mexican pesos 
in restoration and voluntary compensation 
initiatives. This amount was allocated to 
undertake two activities:

	 Sabinas River Corridor Reforestation.  
Nuevo León. On June 7, Afore SURA volunteers 
planted 45 oak and ash trees.

	 El Tepozán Eco-Tourism Park Reforestation.  
On September 20, SURA volunteers planted 
300 Mexican yellow pine trees in an area 
of nearly one hectare. This Afore SURA 
reforestation initiative contributes to the 
conservation project in the San Andrés 
Totoltepec ejido, which aims to restore 
40 hectares. Pronatura A.C. calculated the 
emissions generated by this volunteer activity, 
which totaled 1.32 tons of CO2eq, and these 
were offset through a carbon credit. Pronatura 
issued Afore SURA a carbon capture certificate 
for the acquisition of 2 tons of CO2eq offset 
through the CARBIONI project, verified under 
NMX-SAA-14064-IMNC-2007.

Virtual Water Culture Workshop.  
On August 26 and 28, specialists from MOJA 
(Movimiento de Jóvenes por el Agua, A.C.) 
delivered two sessions for SURA’s employees 
on water-related challenges and measures to 
address water scarcity in urban areas.

 SHORT,  MEDIUM, AND LONG-TERM PROJECTS

In 2026, different options will be 
explored to assess the feasibility 
of acquiring renewable energy 
certificates.

We will continue fostering a culture 
of environmental care among our 
employees. To this end, we will 
carry out a reforestation initiative 
and a virtual environmental 
education activity.

In 2026, we will seek to achieve an 
8% reduction in water consumption 
across the offices included within 
the reporting scope.

Clean energy Environmental educationWater consumption

Key Milestones in 2025
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  Further detail on consumption and targets related to water, energy, and waste is 

provided in the Annexes section.

2021 2022 2023 2024 2025

Energy Consumption 81% 85% 100% 99 % 98%

SCOPE 2: ENERGY CONSUMPTION DATA COVERAGE (tCO
2
eq)

Note: 100% of the energy consumed is supplied by CFE (Federal Electricity Commission), a state-owned utility that generates 
electricity primarily from non-renewable sources (thermoelectric power plants).

2021 2022 2023 2024 2025

Business Travel Emissions 100% 100% 100% 100% 100%

SCOPE 3: ACHIEVEMENT IN DATA COVERAGE FOR BUSINESS TRAVEL EMISSIONS (tCO
2
eq)

Notes: This coverage report only includes emissions generated from business air travel, as well as ground transportation by 
taxi for business purposes.

Additional information on Scope 3 emissions and coverage is provided in the Annex.

 CORPORATE EMISSIONS

Scope 2021 2022 2023 2024 2025

Scope 1 441 305 377 549 234

Scope 2 1045 948 805 806 719

Scope 3 88 127 90 144 129

Total in tCO
2
eq 1,574 1,380 1,273 1,499 1,082

GREENHOUSE GAS (GHG) EMISSIONS ACROSS SCOPES 1, 2, AND 3

(Tons of carbon dioxide equivalent: tCO
2
eq)

Sources Emissions 2021 2022 2023 2024 2025

Refrigerant gases 100% 100% 100% 100% 100%

Fire extinguisher recharges s/d s/d 100% 100% 100%

Owned mobile sources* 100% 100% 100% 100% 100%

SCOPE 1: EMISSIONS DATA COVERAGE (tCO
2
eq)

*Gasoline consumption corresponds to utility vehicles used for executive transportation and the collection of various items. 
Note: Further details on Scope 1 emission sources are provided in the Annexes.

 SUMMARY OF EMISSION SOURCES BY SCOPE WITH 
COVERAGE ABOVE 95%.
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Corporate Governance

Risk Management

Cybersecurity

Transparency:  
Our Corporate Culture
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Corporate 
Governance
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Our Company, as a direct subsidiary of SURA Asset Mana-
gement (SURA AM) and, in turn, of Grupo de Inversiones 
Suramericana S.A. (Grupo SURA), adopts the Corporate 
Principles of Equity, Respect, Transparency, and Respon-
sibility. These principles guide the conduct and manage-
ment of our governing bodies, senior management, and 
all employees, and constitute the ethical foundation of our 
organizational culture, in alignment with the applicable 
local regulatory framework.

Our governing bodies operate in accordance with the 
guidelines set forth in SURA AM’s Corporate Governance 
Code, which incorporates Grupo SURA’s philosophy. In 
addition, they adhere to the Corporate Governance Manual 
for Mexico, a document that integrates internationally 
recognized standards and best practices.

Consistent with this corporate culture, Afore SURA adheres 
to Grupo SURA’s Code of Conduct. This Code, grounded in 
the Corporate Principles, serves as a guide for decision-ma-
king for all individuals within the Company, as well as for 
its various governance and management bodies.

Afore SURA has established the necessary mechanisms, in 
line with legal requirements and best practices, to enable 
its shareholders to communicate and channel their recom-
mendations to the Board of Directors and, subsequently, to 
all employees across the Organization. Likewise, employees 
have access to senior management to express concerns 
or suggestions through formal channels such as the Ethics 
Line and structured performance evaluation and feedback 
processes with their leaders.



Main activities carried out in 2025

Oversight of governance bodies. 
Continuous support was provided to the 
Board of Directors, the Audit Committee, 
and Shareholders’ Meetings, ensuring:  

	 Proper preparation, documentation, 
and safeguarding of meeting minutes.  

	 Timely formalization and registration of 
resolutions.  

	 Integrity and traceability of corporate 
information.  

Internal Control System (ICS) assessment. 
Corporate Governance compliance metrics 
within the ICS were evaluated, yielding 
positive results and an improvement 
compared to the previous year.  

Optimization of information for 
meetings. 
Delivery timelines and the quality of 
information presented to governance 
bodies were improved. Ongoing efforts 
continue to address areas for improvement 
identified by their members.  

Strengthening the use of Dilitrust. 
The use of the Dilitrust platform was 
reinforced to support the proper 
documentation, monitoring, and 
functioning of governance bodies.  

Follow-up on resolutions. 
Ongoing support and documentation 
were provided for resolutions derived from 
governance body sessions.  

Website update. 
The Corporate Governance section of the 
SURA Mexico website was updated in line 
with SURA Asset Management guidelines.  

Regional compliance. 
A high level of compliance was maintained 
in the Corporate Governance assessment 
carried out by the regional corporate entity.  

Internal communication. 
Communication initiatives were promoted 
to raise employee awareness of key 
Corporate Governance topics.  

Training. 
Participation in training programs and 
specialized capacity-building initiatives in 
Corporate Governance was carried out.  

Conflict of interest management. 
A continuous review of potential conflicts 
of interest within Senior Management 
was conducted, with no reportable cases 
identified.  

Sustainability working groups. 
Ongoing support and accompaniment 
were provided to the activities of 
Sustainability working groups.

Key Milestones 2025

During 2025, management activities were 
conducted in accordance with the Corpo-
rate Governance Manual, a document 
that establishes the principles, structures, 
responsibilities, and processes governing 
the operation of corporate governance 
bodies. Within this framework, efforts were 
focused on:

Strengthening the structure and functioning 
of the Board of Directors.  

Promoting transparency, accountability, and 
fiduciary responsibility.  

Aligning practices with the guidelines 
established by the regional corporate entity.  
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Key Objectives 2026

FOR FURTHER INFORMATION, PLEASE REFER TO 

THE FOLLOWING LINKS:

	 SURA Mexico Corporate Governance 

	 Grupo Empresarial SURA Code of Conduct 

	 Grupo SURA Corporate Governance Code 

	 Annexes for SURA Asset Management Mexico to the Corporate 

Governance Code 

	 Afore SURA Board of Directors Regulation 

	 Appendix 1 to the Annex for SURA Asset Management of Grupo 
SURA’s Corporate Governance Code 

	 Update the Corporate Governance 
Manual.  

	 Maintain ongoing training for members 
of the Board of Directors.  

	 Conduct a diagnostic assessment of 
Corporate Governance management to 
strengthen the implementation of best 
corporate and regulatory practices in 
this area.  

	 Execute the FCPA Project (Foreign 
Corrupt Practices Act), including the 
implementation of anti-corruption and 
anti-bribery policies, procedures, and 
controls.  

	 Amend Afore SURA’s bylaws to enable 
the use of digital or remote means for 
holding shareholders’ meetings and 
Board of Directors sessions.  

	 Maintain a continuous communication 
campaign to raise employee 
awareness of key Corporate 
Governance topics.  

	 Continue ongoing training programs 
for Board members and Senior 
Management on current topics relevant 
to Afore SURA’s business.  

	 Carry out an external evaluation 
process for members of the Board of 
Directors.  

48 2025 Annual Report 

Afore SURA  |  CORPORATE GOVERNANCE

https://www.segurossura.com.do/wp-content/uploads/2025/12/sura-grupo-empresarial-codigo-conducta-2025-VF.pdf
https://suramexico.com/suramexico/gobierno-corporativo.html
https://suramericana.com/content/uploads/2025/03/Codigo-de-Buen-Gobierno-2025.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/Sura-asset-management-codigo-buen-gobierno3.pdf
https://afore.suramexico.com/suramexico/pdf/gobierno-corporativo/reglamento-del-consejo-de-administracion-afore-sura-2024.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/Apendice_al_Anexo_para_Sura_Asset_Management_Mexico_del_Codigo_de_Buen_Gobierno_Corporativo_de_Grupo_Sura-Afore_Sura.pdf


Afore SURA Board of Directors

The Afore SURA Board of Directors is the Company’s highest governing body. Through its 
members, it performs its duties with a continuous focus on value creation for the benefit 
of both the workers and the Company, without favoring any particular shareholder or 
group of shareholders.

MAIN MEMBERS OF THE BOARD OF DIRECTORS

Ignacio Calle Cuartas October 19, 2023
Economics and Business Administration. At Grupo SURA, he has served 
as Finance and Investments Manager and as Vice President of Corporate 
Finance. Since May 2016, he has been CEO of SURA Asset Management.

Joaquín Idoyaga Larrañaga August 4, 2020  

Legal and Business Administration. He is Vice President of Legal and 
Compliance at SURA Asset Management. He holds a Master of Laws 
from the University of Montevideo (Uruguay) and Columbia University 
(U.S.), as well as an MBA from Goizueta Business School (U.S.).  

Sebastian Alberto Rey July 30, 2018  

Risk Management and Corporate Governance. He serves as Vice 
President of Risk at SURA Asset Management. He has completed studies 
in leadership and corporate governance and has authored several 
publications on finance and risk.

Juan Camilo Osorio Londoño April 28, 2017

Financial Engineering and Leadership. He is Vice President of 
Investments at SURA Asset Management, with experience in leading 
investment teams, portfolio management, hedging strategies, complex 
financial analysis, asset allocation, quantitative analysis, and market risk 
management.

Carlos Jaime Muriel Gaxiola July 19, 2017  

Economics and Business Administration. He holds an associate degree 
in Economics and Business Administration from Austin Community 
College. He has served as Chairman of Inverlat International and CEO of 
Afore Santander Serfín, and has extensive experience at ING Group.

Jorge Eduardo Alonso 
Olivares

February 5, 2010

Corporate Finance. He has broad experience in financial markets, 
mergers and acquisitions, capital markets, corporate strategy, project 
finance, leadership, human resources, corporate governance, and private 
equity, among others.

Rogelio Velasco Romero May 17, 2022  

Physics and Technology. He served as Chairman of the Board at Lucent 
Technologies. In 2015, he received the Chairman’s Award for best 
global operation at Cisco Systems, as well as recognition for best global 
operation at Digital Equipment Corporation (1996), and the Academic 
Achievement Medal from Universidad Autónoma Metropolitana (1986), 
among others.  

Carmina María Abad Sánchez April 10, 2024  

Financial and Insurance Industry. She has more than 35 years of 
experience in the financial and insurance sector, building strong 
leadership and delivering tangible results in strategic, commercial, 
and operational areas. She served as Regional CEO for Latin America at 
COFACE and as Chairwoman of the Board at MetLife Mexico.  

Notes: Detailed profiles of each Board member are available on the Company’s website, including their experience across 
sectors defined under the Global Industry Classification Standard (GICS Level 1):. https://suramexico.com/suramexico/
gobierno-corporativo.html

Professional ExperienceEffective SinceName

Chairman of the Board

Non-Independent Directors 

Independent Directors  
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	 Board of Directors Tenure. At Afore 
SURA, the average tenure of Board 
members is 7 years. The retirement age 
is set at 72.

	 The CEO of Afore SURA does not serve 
as a member of the Board of Directors.

	 By resolution of the Shareholders’ 
Meeting, members of the Board of 
Directors are appointed individually 
rather than through slate-based 
nominations.

A self-assessment corresponding to the 
period from January to December 2025 
was conducted, achieving an average score 
of 4.8 out of 5. The assessment included 
the following components:

	 BOARD OF DIRECTORS 
PERFORMANCE

RELEVANT INDICATORS OF AFORE 

SURA’S BOARD OF DIRECTORS  

IN 2025

1 woman serving on the Board of 
Directors.

7 years as the average tenure of 
Board members.

72 years as the retirement age of 
Board members.

12 meetings held during 2025.

100% attendance at Board meetings.

	 The Board of Directors’ Internal 
Regulations include a section on 
Diversity, recognizing that diversity 
is essential to the organization. In 
the selection process of candidates 
for Board membership, factors such 
as gender, race, nationality, cultural 
background, and other relevant 
experiences are considered. Diversity 
is regarded as a factor that enriches the 
Board’s perspectives; however, it does 
not replace merit-based criteria and 
qualifications.

1.	Evaluation of the Board Secretary. 
Aspects such as planning and 
convening Board sessions, as well as 
document management, preparation 
of materials, and drafting of meeting 
minutes, were evaluated.

2.	Evaluation of the Board of Directors 
by its members. This included the 
assessment of the Chair’s performance, 
the individual performance of Board 
members, and the effectiveness of the 
Committees supporting the Board.

3.	Evaluation of the Board of Directors 
by Management. This assessment 
reviewed how Board members fulfilled 
their responsibilities and the extent 
to which they contributed to the 
organization’s strategic management.
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Independent 
Directors

CONTRIBUTION OF INDEPENDENT 

DIRECTORS AT AFORE SURA

Independent Directors represent the 
following proportion of the total member-
ship of Afore SURA’s Board of Directors:

The tenure of Independent Directors is 
determined by the Shareholders’ Meeting, 
which is responsible for their ratification or 
removal. Regarding compensation, Inde-
pendent Directors of Afore SURA’s Board 
of Directors receive remuneration for their 
participation in Board meetings held during 
the corresponding fiscal year, as determined 
by the General Shareholders’ Meeting that 
appointed or ratified them. Such compen-
sation is defined based on benchmarking 
against remuneration granted to board 
members of comparable entities in terms 
of size, sector, number of annual meetings, 
regulatory environment, and organizational 
structure.

Independent members of Afore SURA’s 
Board of Directors must meet the following 
requirements for their appointment:

1.	 Technical capability and expertise.
2. 	 Experience in financial, legal, or 

administrative matters, and, where 
applicable, recognized professional 
standing.

3.	 Integrity and good reputation.
4.	 A satisfactory credit history or proven 

creditworthiness.
5.	 Where applicable, no restrictions or 

disqualifications that would limit their 
ability to perform the duties assigned.

6.	 Compliance with all requirements 
established under the applicable 
regulations governing each entity.

Regulatory provisions establish that the 
minimum required composition of a 
Board of Directors is that at least 40% of 
its members must qualify as Independent 
Directors. At Afore SURA, we exceed this 
requirement, reinforcing our commitment 
to strong corporate governance practices 
aligned with ESG standards.2020 20222021 2023 2024 2025

57%
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Ignacio 
Calle 

Cuartas

Joaquin 
Idoyaga 

Larrañaga

Juan 
Camilo 
Osorio 

Londoño

Sebastián 
Alberto 

Rey

Carlos 
Jaime 
Muriel 

Gaxiola

María 
Carmina 

Abad 
Sánchez

Jorge 
Eduardo 
Alonso 

Olivares

Rogelio 
Velasco 
Romero

The director must not have been employed by 
the Company as an executive within the last 
year.

The director must not be a family member of 
an individual who is or has been employed by 
the Company, its parent, or any subsidiary as an 
executive.

The director must not be (nor be affiliated 
with an entity that is) an advisor or consultant 
to the Company, nor a member of senior 
management.

The director must not be affiliated with 
a significant customer or supplier of the 
Company.

The director must not have personal services 
contracts with the Company, nor serve as part 
of its senior management

The director must not be affiliated with a non-
profit organization that receives significant 
contributions from the Company.

The director must not have been a partner or 
employee of the Company’s external auditor 
within the last year.

The director must not have any other conflict 
of interest that, as determined by the Board, 
would impair their independence.

Dow Jones 

Independence Criteria

Sustainability Indexes Powered by the S&P Global CSA

S&P GLOBAL INDEPENDENCE CRITERIA

In accordance with S&P Global’s 
independence criteria, all 
members of our Board of Directors 
meet the requirements to be 
considered independent.
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 SIEFORES COMMIT TEES

Approves policies, criteria, measures, and 
procedures related to the prevention of 
money laundering and terrorist financing. 
It reviews and determines transactions that 
must be reported to the competent autho-
rity, Secretaría de Hacienda y Crédito Público 
SHCP (Ministry of Finance and Public Credit) 
and approves training programs for the 
Company’s employees on these matters.

Communication and Control Committee

Financial Risk Committee

This Committee is responsible for managing 
the risks to which the Company is exposed, 
as well as ensuring that its operations are 
conducted in accordance with the limits, 
policies, and procedures for risk manage-
ment approved by the Board of Directors.

Regulatory Committees

C O M M I T T E E S

SIEFORES GOVERNANCE STRUCTURE

Investment Committee

The purpose of this Committee is to define 
the investment policy and strategy within 
the limits established by the Financial Risk 
Committee and approved by the governing 
body. It also provides its opinion on the 
appointment made by the Administrator 
of the Head of the Investments area.

Shareholders´ 
Meeting

Board of 
Directors

Financial Risk 
Committee

Investment 
Committee
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Non-Regulatory Committees

 AFORE SURA BOARD OF DIRECTORS COMMITTEES

 AFORE SURA AUDIT COMMITTEE SUBCOMMITTEES

Audit Committee

This body oversees the management and 
effectiveness of the Internal Control System 
(ICS). It also supports the Board of Directors 
in evaluating accounting processes, finan-
cial reporting, the architecture of the ICS, 
risk management system audits, and the 
activities carried out by both internal and 
external audit functions.

Ethics and Compliance Committee

This committee is responsible for ensuring 
compliance with the provisions set forth in 
the Codes of Conduct and Ethics and Good 
Corporate Governance, as well as with the 
regulatory requirements applicable to the 
different business lines in relation to the 
policies contained in those Codes.

Contingencies and Financial 

Matters Committee

This committee reviews and approves reso-
lutions regarding any financial contingency, 
including its quantification, accounting 
recognition, and disclosure in the finan-
cial statements. It also addresses relevant 
financial matters that may have an impact 
on the business.

Risk and Control Committee

This committee proposes, monitors, over-
sees, and defines the elements required 
to strengthen the Internal Control System 
(ICS), as well as the prevention and compre-
hensive management of the risks to which 
the Company is exposed. It also supervises 
internal control elements and ensures 
that operations are conducted within the 
limits, policies, and procedures approved 
by Management.

Labor Litigation Committee

This committee reports on the current 
status of labor disputes managed by the 
Labor Relations area. It also develops the 
labor relations model for the handling and 
prevention of disputes, conducts analyses 
of cases classified as high risk, and makes 
decisions regarding such cases.

Crisis Management Committee

This committee manages, in a unified 
manner, situations that could potentially 
escalate into a crisis. It also helps expedite 
decision-making processes by defining 
priorities and the actions to be taken.

Technology, Digital Transformation 

and Information Security Committee

This advisory, coordination, accountability, 
oversight, and monitoring body addresses:
1.	Strategic, tactical, and operational 

matters related to the use of 
technology.

2.	Innovation in digital transformation.
3.	Information security.
4.	The technological control framework 

defined for the organization.
5.	The management of risks associated 

with the matters described above. 
It also oversees the organization’s 
technology-related investments.
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Information related to Corporate Governance 
matters is aligned with

 MANAGEMENT COMMITTEES
(AFORE SURA CHIEF EXECUTIVE OFFICE)

Executive Committee

This committee is responsible for approving 
plans and strategies, allocating resources, 
setting objectives, and ensuring their achie-
vement. It operates in accordance with 
corporate bylaws to maximize the efficiency 
of day-to-day operations in support of Afore 
SURA’s Chief Executive Officer.

Sustainability Working Groups

During 2025, the project aimed at establi-
shing the Sustainability Committee made 
significant progress. By year-end, the final 
version of its bylaws had been completed 
and its strategic objective had been defined, 
laying the groundwork for its formal esta-
blishment. The process was carried out 
through periodic working group sessions, 
which enabled the structuring of the action 
plan required for its consolidation as a formal 
governance body reporting directly to the 
Board of Directors. On a transitional basis, 
these working groups report to the Executive 
Committee while the necessary definitions 
for the formal operation of the Sustainability 
Committee are finalized.

	 CEO Compensation. Afore SURA 
has established relevant corporate 
performance indicators for the CEO’s 
variable remuneration. The following 
financial performance metrics are 
used to determine the Chief Executive 
Officer’s compensation: 1) Assets under 
management, 2) Net inflows, 3)	Return on 
equity (ROE), 4) Return on assets,  
5)Operating income

	 CEO Compensation. Long-Term 
Performance Alignment. Afore SURA 
has guidelines in place regarding 
deferred bonuses, time-based vesting, 
and performance periods for the 
CEO’s variable compensation. The 
performance period covered for the 
CEO’s variable remuneration is three 
years.

	 In 2025, the average compensation of 
all Afore SURA employees, compared 
with the CEO’s salary, resulted in a ratio 
of 21.6x. In accordance with the good 
practices established by the Dow Jones 
Sustainability Index (DJSI), this ratio 
should remain below 47.9x.

	 The succession plan for the Chief 
Executive Officer and key senior 
management positions is a priority 
process for the Company, in which both 
the Shareholders’ Meeting and the Board 
of Directors play an active role, with the 
aim of ensuring leadership continuity 
and the effective execution of the long-
term strategy.

 RELEVANT INFORMATION ON COMPENSATION 
AND SUCCESSION
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Risk Management

A culture focused on 
risk management

Risk Governance

Our organization has implemented a risk 
governance framework with oversight at 
the senior management level. As part of 
our corporate governance structure, the 
Investment Risk Committee reports directly 
to the Board of Directors and is composed 
of both independent and proprietary 
board members. Additionally, the Risk 
and Control Committee (RCC) reports to 
the Audit Committee, to which the Board 
of Directors has delegated responsibilities 
for risk oversight and control.
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 Afore SURA, as part of SURA Asset Mana-
gement, is committed to strengthening and 
maintaining an Internal Control System (ICS) 
grounded in a culture of self-control, self-ma-
nagement, and self-regulation, aligned with 
the organization’s strategy, transformation, 
innovation, and business operations.

The Company’s ICS is designed to provide 
reasonable assurance regarding the execu-
tion of operations and the generation of 
information. It also ensures compliance 
with internal regulations through the timely 
management of risks and the verification 
of the effectiveness of mitigating controls. 

Furthermore, under the guidance of senior 
management, all employees are respon-
sible for ensuring sound risk management, 
the effectiveness of controls, and the conti-
nuous improvement of processes.

Afore SURA has established processes 
to assess risks related to its operations, 
supported by robust methodologies and 
guidelines aimed at ensuring comprehen-
sive risk management across the organiza-
tion. Particular emphasis is placed on the 
prevention, detection, and remediation of 
risks associated with anti-money launde-
ring and counter-terrorism financing (AML/
CFT), fraud prevention, operational risk, 
information risk, and internal and regula-
tory compliance. These actions contribute 
directly to the long-term sustainability and 
resilience of the business.



RISK GOVERNANCE FRAMEWORK WITH SPECIFIC 

OPERATIONAL RISK MANAGEMENT FUNCTIONS

Afore SURA has established risk management 
processes and strategies to foster an effective 
risk culture across the organization.

	 At Afore SURA, we have strategies 
in place to promote an effective risk 
culture throughout the organization. 
To this end, we implement targeted 
training programs on risk management 
principles.

	 We also have financial incentives that 
incorporate risk management metrics. 
In this regard, we use an indicator that 
measures compliance with actions 
related to the maintenance and 
continuous improvement of the Internal 
Control System. This indicator forms 
part of the objectives assessed under 
the Short-Term Incentive (STI) scheme 
and applies to all employees across 
every organizational level.

	 Our risk review process includes the 
following elements:

o	A description of the company’s 
specific risk exposure for at least two 
identified risks.

o	A description of the process or 
framework used to determine risk 
appetite for the identified risks.

	 We review the company’s risk exposure 
at least twice a year.

	 We periodically conduct internal and 
external audits of our operational and 
financial risk management processes. 
For example, in 2025, we carried 
out a vulnerability audit related to 
technology risk.
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 R ISK MANAGEMENT PRO CESSES

A.	 Identification, mitigation, 

monitoring, and reporting of 

risks.

B.	 Risk management, transfer, 

and insurance.

C.	 Accountability for the 

achievement of objectives.

1st Line

BUSINESS

SELF-MANAGEMENT

A.	 Guidance and support.

B.	 Development of 

methodologies and tools.

C.	 Risk quantification and 

monitoring.

D.	 Reporting and disclosure 

within the comprehensive 

framework

2nd Line

RISK AND COMPLIANCE

PREVENTION AND 
ADVISORY

A.	 Assessment of the 

effectiveness of the Internal 

Control System (ICS).

B.	 Issuance of observations 

and recommendations.

3rd Line

CORPORATE AUDIT UNIT

ASSESSMENT OF THE 
EFFECTIVENESS OF THE 

INTERNAL CONTROL 
SYSTEM (ICS)



Emerging Risks

 Afore SURA reports on long-term emerging risks in accordance with relevant disclosure 
requirements. Below, we present the two most significant long-term emerging risks 
(3–5+ years) that we have identified.

Note: As part of the risk management monitoring process, long-term emerging risks are 
reported, with a focus on those expected to have the most significant impact on the year’s 
strategic priorities.

NEGATIVE STRUCTURAL  
REFORMS

Geopolitical

Concentration of power within a single 
political force and deterioration in the rule of 
law.

Negative structural reforms that could affect 
the sustainability of the current pension 
business model, including the partial or total 
loss of concession rights.

a)    Foster proactive engagement with 
regulators and industry associations in 
order to preserve the key attributes of the 
system.

b)   Promote close and timely 
communication with clients to raise 
awareness of the importance of 
ownership and understanding of their 
individual retirement accounts.

LACK OF ACCEPTANCE  
OF AFORES

Social

The current labor and pension framework 
is not adequately adapted to a longer-living 
population. Limited access to pensions 
remains a challenge, while savings rates 
continue to be insufficient.

Impact on the credibility of the current 
pension system, driven by limited public trust 
and social recognition.

a)   Encourage early communication 
with clients to raise awareness of 
the mandatory pension gap, clearly 
explaining what the pension system 
covers and what it does not cover.

b)   Promote voluntary savings among clients 
according to their financial capacity.

c)   Maintain positive engagement with 
regulators and industry associations 
to address issues such as legislative 
amendments, adaptation to population 
aging trends, and labor formalization.

Category Category

Description Description

Impact

Impact

Emerging Risk 1 Emerging Risk 2

58 2025 Annual Report 

Afore SURA  |  CORPORATE GOVERNANCE

 EMERGING RISKS IDENTIFIED AT AFORE SURA



The Business Continuity Plan is based on a 
four-phase structure:

Business Continuity

	 To ensure that mechanisms are in place 
for the Security and Comprehensive 
Protection area to safeguard the lives of 
employees, clients, and suppliers located 
at the Company’s main sites.

	 To restore the critical operation of 
procedures carried out at the Company’s 
main locations as quickly as possible, 
in accordance with employees’ work 
arrangements.

	 To respond promptly to contingent 
events, ensuring continuity of critical 
operations within target recovery times 
in order to minimize potential financial, 
operational, and reputational impacts  
on SURA.

	 To comply with business continuity 
requirements established by regulatory 
authorities.

Crisis Management Committee

Manages, in a coordinated manner, situations that could escalate 
into a crisis. It also streamlines the decision-making process by 
defining priorities and the actions to be taken.
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At Afore SURA, the safety of our clients and 
employees is of utmost importance. For this 
reason, we have established plans in place 
to address situations that could lead to a 
contingency, including earthquakes, fires, 
blockades, demonstrations, cyberattacks, 
pandemics, power outages, infrastructure 
failures, and communication disruptions, 
among others.

Prevention

Preventive actions 
designed to ensure 
preparedness for a 
contingency.

Response

Identification 
and assessment 
of incidents or 
contingent events, 
as well as crisis 
management actions.

Recovery

Logistics, relocation, 
and access 
arrangements 
required to restore 
operations at the 
alternate site.

Restoration

Logistics required 
to reestablish 
operations at the 
primary site and 
return to normal 
operating conditions.

 MAIN OBJECTIVES OF OUR 
BUSINESS CONTINUITY PLAN

We maintain policies and procedures, as 
well as specialized personnel in business 
continuity, physical security, and protection. 
Each year, we update the Business Conti-
nuity Plan (BCP) for Afore SURA (Operations).



Cybersecurity Governance

BOARD MEMBERS OVERSEEING THE CYBERSECURITY STRATEGY

Rogelio 
Velasco

 Cybersecurity / Information 
Security Committee

 Independent Board Member. Chair of Afore 
SURA’s Technology, Digital Transformation, and 
Information Security Committee.    

Joaquín 
Idoyaga

Cybersecurity / Information 
Security Committee

Regional Vice President of Legal, Operational 
Risks, and Technology (Executive Board 
Member of Afore SURA’s Technology, Digital 
Transformation, and Information Security 
Committee).

  Relevant experience    Committee Board Member

Cyber threats and illicit activities in the digital 
environment are constantly evolving. At the 
same time, companies are increasingly 
automating their operations, distribution 
processes, and information storage through 
the adoption of new technologies. In this 
context, at Afore SURA, cybersecurity risk 
management is a fundamental component 
of our strategy to protect our clients’ infor-
mation and support the achievement of 
our business objectives.

As part of our excellence model and in 
line with our commitment to safeguarding 
business and client information, Afore SURA 
has established a Corporate Information 
Security and Cybersecurity Model (MCSIC). 
This corporate reference framework enables 
the standardization of information security 
and cybersecurity governance and opera-
tions across SURA Asset Management and 
its subsidiaries.

Cybersecurity
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Afore SURA has a formal Information Secu-
rity and Cybersecurity governance structure, 
supported by specialized bodies and roles 
that enable comprehensive oversight of 
technology risks and the organization’s 
security posture.

From a governance perspective, the 
Company has both a Risk and Control 
Committee and a Technology, Digital 
Transformation and Information Security 
Commit tee. The lat ter is responsible 
for periodically overseeing the security 
strategy, key risks, significant incidents, 
and key performance indicators related 
to operational security. Both committees 
report to the corresponding governance 
bodies, ensuring a consolidated view and 
informed decision-making.

From an executive and operational stan-
dpoint, the Technology Services Depart-
ment, within the Executive Technology 
Division, is responsible for key functions 
such as operational security, continuous 
monitoring, threat hunting, incident 
response, and vulnerability management. 
This structure ensures the day-to-day opera-
tion of security controls, as well as the ability 
to detect, contain, and respond promptly 
to cyber threats.

In addition, within the Risk Division, the Tech-
nology Risk and Cybersecurity Department 
leads the management and assessment of 
technology risks, as well as the execution of 
penetration testing and the development 
of cyber intelligence capabilities, thereby 
strengthening the second line of defense 
within the internal control model.

At the regional corporate level, SURA Asset 
Management has a Chief Information Secu-
rity Officer (CISO) responsible for ensuring 
strategic alignment and compliance with 
the Corporate Information Security and 
Cybersecurity Model (MCSIC).
This integrated structure enables effec-
tive oversight at the board, executive, and 
technical levels, ensuring compliance with 
the principles of independence, adequate 
segregation of duties, and comprehensive 
risk management.
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FOR FURTHER INFORMATION ON THIS TOPIC, PLEASE REFER TO THE INFORMATION:

	 Security and Cybersecurity Policy

Information Security  
and Cybersecurity Policy

SURA AM’S INFORMATION SECURITY AND 

CYBERSECURITY POLICY, WHICH APPLIES TO 

THE AFORE SURA SUBSIDIARY, INCLUDES A 

COMMITMENT TO:

Continuously improve information 
security systems.

Ensure data integrity and protection.

Monitor and respond to information 
security threats.

Establish individual information security 
responsibilities across the entire 
workforce.

Define information security 
requirements for third parties (e.g., 
suppliers).
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Our Company recognizes information as 
a valuable asset that supports organiza-
tional processes and decision-making. 
Accordingly, it is committed to safeguar-
ding both its own information and that of 
third parties through management and 
control strategies designed to preserve its 
confidentiality, integrity, and availability, 
while addressing the threats to which the 
Company is exposed.

The guidelines set forth in the Information 
Security Policy apply to all employees and 
third parties (including clients, service 
providers, and business partners) who are 
operationally and/or functionally involved 
in the processes of SURA Asset Manage-
ment, its affiliates, and subsidiaries with 
significant participation, regardless of their 
work arrangement.

The Company has a robust Information 
Security and Cybersecurity framework, 
formalized through the General Informa-
tion Security and Cybersecurity Guideline 
and its 24 complementary guidelines. This 
framework is aligned with international 
standards such as ISO/IEC 27001:2022 and 
NIST CSF 2.0, as well as with the corporate 
directives defined in the Corporate Infor-
mation Security and Cybersecurity Model 
(MCSIC).

 GENERAL INFORMATION SECURITY  
AND CYBERSECURITY GUIDELINE

This framework establishes formal commit-
ments to continuous improvement and 
includes provisions for information protec-
tion, threat monitoring and management, 
incident response, the definition of indivi-
dual responsibilities, and the application 
of security controls to suppliers and other 
third parties.

https://www.gruposura.com/wp-content/uploads/2024/07/sura-grupo-politica-seguridad-de-la-Informacion-y-ciberseguridad-Grupo-SURA.pdf


TOTAL NUMBER 

OF BREACHES 

RECORDED 

DURING 2025 

0

INDEPENDENT EXTERNAL AUDIT OF IT 

INFRASTRUCTURE AND/OR INFORMATION 

SECURITY MANAGEMENT SYSTEMS

External firm: KPMG

Audit: Technology risk vulnerability 
assessment

Applicable regulation: Articles 90 and 92 of 
the General Provisions on the Operations of 
the Retirement Savings Systems.

Best practices applied: ISO 27001

Objective: Annual regulatory audit aimed at 
evaluating the design and implementation 
of the controls in place at Afore SURA, in 
order to assess the vulnerabilities to which 
hardware, software, systems, applications, 
security controls, information recovery 
processes, networks, and any other type of 
information technology may be exposed.

In 2025, no clients 
or employees were 
affected by issues 
related to information 
security breaches.
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Afore SURA has an information security 
management program that covers the 
following elements:

	 Business continuity plans related to 
information security.

	 Information security vulnerability 
assessments.

	 Internal audits of IT infrastructure and/
or information security management 
systems.

 INFORMATION SECURITY MANAGEMENT 
PRO GRAMS

	 Independent external audits of IT 
infrastructure and/or information 
security management systems.

	 An escalation process for employees 
to report incidents, vulnerabilities, or 
suspicious activities.

	 Information security awareness training.

	 Disclosure of the total number of 
breaches recorded during the most 
recent fiscal year.



Strategy

Corporate Governance

2025 Results

Engagement

Our climate management

S U S T A I N A B L E  I N V E S T M E N T

Our strategy:  
robust, resilient and sustainable 

over the long term.
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At  Afore SURA,   
we fulfill our fiduciary 
duty with the goal of 
contributing to a better 
retirement for our 
clients. 

To achieve this, we seek to generate the best 
possible returns at an appropriate level of 
risk, while caring for the world in which our 
clients will live their retirement. To that end, 
we have a sustainable investment strategy 
that guides our investment process through 
the integration of environmental, social, 
and governance (ESG) factors in portfolio 
construction and management, in the 
assessment of risks and opportunities, and 
in our engagement with the companies and 
managers in which we invest.

Sustainable 
Investment 
Strategy
Our sustainable investment strategy has 
three goals: 

 

(i)	 Aligning the investment portfolio with 
a low-carbon economy, in line with the 
Paris Agreement

(ii)	 Financing the transition toward a low-
carbon and resilient economy

(iii)	Promoting the development of critical 
infrastructure aligned with these 
objectives

This approach seeks to reduce material risks, 
identify value-creation opportunities, and 
contribute to an orderly transition toward 
more resilient and responsible business 
models.
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CERTIFIED STAFF BY LEVEL

Senior 
management 80%
Vice Presidents 89%
Associates 50%
Analysts 14%

Corporate 
governance

Oversight of our sustainable investment 
strategy lies with the Board of Directors, 
through the Investment and Financial Risk 
Committees. These committees meet 
monthly and report to the Board quarterly, 
ensuring that strategic decisions take into 
account sustainability and climate-related 
risks and opportunities, as well as their 
potential impact on the portfolio’s long-term 
performance.

These governance bodies are responsible 
for approving the  Sustainable Invest-

ment Policy and the  Stewardship Policy, 
which together define the framework for 
our sustainable investment strategy.

Strategy implementation is embedded in 
the investment process, meaning that all 
relevant teams and the Chief Investment 
Officer have sustainability objectives linked 
to their variable compensation. 

For the daily management of the strategy, 
Afore SURA has a specialized Sustainable 
Investment team within the Investment 
area. This team proposes the strategy, 

monitors compliance with objectives by 
asset class, leads the ESG Subcommittee, 
and participates with full voting rights in 
the other subcommittees of the Investment 
Committee. 

The Investment Committee delegates the 
day-to-day monitoring of the sustainable 
investment strategy to the ESG Subcommi-
ttee. The Subcommittee reports monthly 
to the Committee on key milestones and 
relevant matters arising from this delegation. 
Any resolutions that are not unanimous, 
as well as strategic decisions, remain the 
responsibility of the Investment Commi-
ttee. The Subcommittee is composed of 
representatives from the Investments and 
Risk areas.

Capacity building is a key component of our 
workplace culture. We aim to ensure that 
decision-makers have solid technical training 
in ESG topics. As of year-end 2025, 42% of our 
staff in the Investment and Investment Risk 
areas, across all levels, hold a sustainable 
investment certification (CESGA or CFA 
Sustainable Investing Certificate). 

Additionally, Board of Directors members 
and the Executive Committee participate 
in annual sustainability briefing forums, 
contributing to informed oversight.
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We also have access to sustainability data 
providers, knowledge-transfer agreements 
with specialized asset managers, and parti-
cipation in leading international and national 
sustainable investment bodies. 

 Principles for Responsible 
Investment are a United 
Nations–supported initiative that 
guides investors in integrating 
environmental, social, and 
governance (ESG) factors into 
their investment decisions.

 Climate Action 100+ is 
the world’s largest investor-led 
collaborative engagement 
initiative, aimed at encouraging 
the highest greenhouse gas–
emitting companies to take 
concrete action on climate 
change.

 MxColab the first investor-
led collaborative engagement 
initiative in Mexico, aimed 
at promoting the adoption 
of better ESG practices by 
companies.

This includes our role as members of the 
Asset Owner Advisory Committee of the 
Principles for Responsible Investment, the 
Global Steering Committee of Climate 
Action 100+, and chair of the MxColab 
Steering Committee. 
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1 Routine business (ordinary operations and management); Capitalization (capital structure and share issuance); 
Compensation (remuneration and incentives); Miscellaneous (administrative and regulatory matters); Company articles 
(bylaw amendments); Strategic transactions (mergers, restructurings, and other material corporate decisions).

VOTING CATEGORIES 1

Stewardship

At Afore SURA, we use stewardship to drive 
improvements in companies and invest-
ment vehicles in which we invest, with the 
goal of enhancing their long-term value. 
We exercise stewardship through informed 
voting and engagement.

Voting

We exercise our voting rights at the share-
holders’ meetings and committees of our 
public and private investments, in accor-
dance with the guidelines set out in our 
Stewardship Policy. 

33.8% 31.0% 17.3% 6.9% 4.4% 

2.8%

1.9%

1.6%

0.3%

 Routine business
 Director elections
 Director-related 

 Capitalization 
 Compensation 
 Miscellaneous 

 Company articles 
 Strategic transactions 
 Audit-related

2025 
Results

91
Sharehorlders’ 

meetings in 
which we 

participated

1065
Total 

proposals 
voted

948 
Proposals 

voted in favor

113 
Proposals voted 

against

4 
Proposals 
where we 
abstained

 PUBLIC INVESTMENTS

2025 Voting activity 
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1 Routine business (ordinary operations and management); Capitalization (capital structure and share issuance); 
Compensation (remuneration and incentives); Miscellaneous (administrative and regulatory matters); Company articles 
(bylaw amendments); Strategic transactions (mergers, restructurings, and other material corporate decisions).

VOTING CATEGORIES 1

 Routine business
 Strategic transactions

 Audit-related 
 Compensation 

28
Meetings in 

which we 
participated

71
Total 

proposals 
voted

69 
Proposals 

voted in favor

2 
Proposals voted 

against 

0 
Proposals 
where we 
abstained

 PRIVATE INVESTMENTS

88.7% 8.4%

1.4%

1.4%

Engagement
In 2025, we strengthened our engagement 
activities, focusing them on the identifica-
tion of value-creation opportunities and 
ESG risk management. All our engagement 
activities are based on the identification of 
material issues and are classified into three 
categories:

	 Common priorities: promote attention 
to issues affecting all portfolio 
companies (e.g., reporting, transparency, 
routine corporate governance matters). 

	 Specific priorities: focused on 
issues that specifically affect a given 
company and that align with Afore 
SURA’s priority topics (e.g., corporate 
governance, climate change). This type 
of engagement requires the design of a 
plan with objectives to track progress. 

	 Reactive: triggered by identified 
controversies or significant events. 

# OF ENTITIES ENGAGED

Common priorities 25
Specific priorities 10
Reactive 1
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We conduct our 
engagement activities 

both individually 
and collaboratively, 

prioritizing the latter 
whenever it allows for 

more efficient use of our 
resources. 

We continued our co-leadership 
in the 3 engagement groups in 
which we hold this role. 

We led the creation and launch of MxColab. We successfully established it 
under the  Secretariat of the Mexican Council for Sustainable Finance 
(CMFS) and set up its first Steering Committee, which we chair. The 
Committee includes representatives from the CMFS, a representative of 
the  Principles for Responsible Investment (PRI), and representatives 
from four groups of institutional investors: pension funds (Afores), 
insurance companies, banks, and investment funds.

During 2025, we 
continued our 
role as co-leads in 
engagement through  

 Climate Action 100+ 
nd led the creation of  

 MxColab, the first 
Mexican collaborative 
engagement initiative. 

In both initiatives, our focus is on 
promoting improvements that lead to 
adequate climate change management 
in high-emitting companies that are 
critical to Mexico’s transition. 
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Case studies

Fibra SOMA (FSOMA)

Fibra SOMA is a commercial real estate 
investment trust (REIT). In 2025, we engaged 
with its Technical Committee in a review 
of the control provisions embedded in its 
bylaws. That process led to meaningful 
amendments, bringing the trust's gover-
nance structure closer in line with interna-
tional standards and fostering a more open, 
competitive market environment.

We also pushed for the appointment of 
independent directors to the Technical 
Committee — a step that strengthens 
oversight and ensures the governance 
structure genuinely reflects the interests 
of all investors, large and small.

Fibra UNO (FUNO)

We have been in active dialogue with 
FUNO — one of Mexico's largest real estate 
investment trusts (REIT)— since 2018, consis-
tently pressing for corporate governance 
improvements that translate into real value 
for investors.

In 2025, that effort yielded a concrete result: 
FUNO committed to bringing its external 
advisor in-house, a move that cuts advisory 
fees and meaningfully reduces administra-
tive and operating costs. The transition was 
completed in January 2026.

Norte 19 (HCITY)

Norte 19 is a relevant player in the busi-
ness-travel hospitality space. After a period of 
rapid expansion followed by the disruptions 
of the COVID-19 pandemic, the company 
found itself navigating serious financial and 
strategic headwinds — challenges that made 
the case for stronger governance checks 
impossible to ignore.

In 2025, we took an active role in reshaping 
the company's Board of Directors. We cham-
pioned the addition of independent directors 
with deep sector expertise, along with new 
board leadership. Together, these changes 
have created a more balanced decision-ma-
king environment — one better positioned 
to drive improved financial outcomes going 
forward.

We present three case studies that illustrate 
how our engagement has contributed to 
strengthening governance and value crea-
tion at portfolio companies.
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267  
controversies 
detected

Of the total, 151 
were classified as 
low significance 
and did not require 
further review

116 
controversies 
analyzed

Of the total, 77 
controversies were 
found to contain no 
relevant, new, or 
material information; 
the remainder were 
brought to the ESG 
Subcommittee for 
discussion.

39 
controversies 
discussed 
at ESG 
Subcommittee

ESG Subcommittee 
members reviewed 
and unanimously 
decided on the 
response actions for 
each controversy. 
During 2025, 
no escalation to 
the Investment 
Committee was 
required.

Controversy  
monitoring

During 2025, we continued the detection, 
review, and analysis of controversies, with 
the following results: 

CATEGORIES OF CONTROVERSIES DISCUSSED 

BY THE ESG SUBCOMMITTEE

 Bribery and fraud 
 Anticompetitive practices 
 Impact on local communities  
 Collective bargaining and unions  

 Customer relations  
 Labor relations 
 Data privacy and security 

15% 12% 4% 3% 2% 2% 1%
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Our climate 
management

2 The most recent financed emissions correspond to 2024, due to a one-year lag in data availability. The calculation covers 
100% of the portfolio, with the methodological exclusion of ISSSTE redemption bonds (0.07%), as these do not result from 
investment decisions but from a regulatory accounting adjustment. The estimation is consistent with the previous report 
and is based on the PCAF standard. Further details on the methodology are included in the Chapter Annex.

* Reported or estimated GHG emissions data from companies, managers, or information providers differ in terms of covered 
GHG. Our calculations assume that all information sources report relevant gases in CO

2
e units. We also present Scope 1 and 

Scope 2 emissions on an aggregated basis, as data availability limits further disaggregation. 

Financed emissions

We continued measuring the carbon 
footprint for 100% of our portfolio, noting that 
we have complete greenhouse gas (GHG) 
emissions data through 2024.2

We recognize climate change as a material 
issue for our portfolio, as it generates risks 
and opportunities in the short, medium, 
and long term. Its management is reflected 
in investment and divestment decisions, 
engagement activities, among other actions.
During 2025, we continued making progress 
on climate matters, which we summarize 
in the following sections. 

INVESTMENT PORTFOLIO CLIMATE METRICS*

Portfolio coverage percentage 100% 100%

Total Scope 1+2 emissions (tCO
2
e) 2,833,572 2,186,706

Total Scope 3 emissions (tCO
2
e) 18,814,159 18,992,075

Total Scope 1+2+3 emissions (tCO
2
e) 21,647,731 21,178,781

Portfolio market value (USD million) 51,774.81 53,067.70

Intensity factor (tCO
2
e/USD million) 418.11 399.09

2023 2024
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The reduction observed in our total financed 
emissions in 2024 reflects changes in port-
folio composition, with lower exposure to 
high-emitting sectors such as cement, oil, 
and power generation.  

We seek to align our investments with a 
low carbon economy over the long term 
(see the “Our climate ambition” section), 
which may result in year to year variability 
in our financed emissions.

Climate risk assessment 

As part of the analysis and monitoring of 
current and potential investments, we 
assess the climate risks they may face. In 
addition, we have two methodologies—one 
for transition risks and another for physical 
risks—that allow us to estimate our exposure 
to climate risks at a portfolio level. These 
methodologies are approved by the Invest-
ment Risk Committee and are overseen by 
the Investment Risk area and its reporting 
to the Committee.

Given our nature as universal asset owners 
in the Mexican market alongside our invest-
ments in other geographies and sectors, 
our exposure to climate risks is broad and 
diverse. Climate risk assessment is part of 
our investment decision-making and risk 
management processes; alongside other 
material risks we consider when evaluating 
the risk-return profile of investments.

74 2025 Annual Report

Afore SURA  |  SUSTAINABLE INVESTMENT 



 TRANSITION RISKS 

Our transition risk methodology allows us 
to estimate potential gains or losses at the 
portfolio and investment instrument level3, 
according to different levels of average 
global temperature increase as defined by 
the World Meteorological Organization and 
the Intergovernmental Panel on Climate 
Change (IPCC). Scenario analysis is an inte-
gral part of this methodology and covers 
three possibilities: 

Assumes that global 
temperature will rise up to 
+2.5°C above pre-industrial 
levels; current policies are 
maintained and objectives 
are partially met, though 
commitments are not 
achieved and no additional 
actions are taken beyond 
existing ones.

A positive scenario in which 
global temperature rise is 
limited to +1.5°C above pre-
industrial levels and net-zero 
emissions are successfully 
achieved by 2050; this 
requires meeting targets, 
commitments, and taking 
additional actions.

3 The analysis of the results derived from this methodology excludes holdings in government bonds, as well as private 
equity investments.

To determine the impact of the three scena-
rios on our portfolio, we use the expected 
macroeconomic impact and estimate its 
effect on financial variables:

1.	Projections of macroeconomic varia-
bles through 2050

2.	Projections of the cost of climate chan-
ge through 2050 as a percentage of 
historical GDP

3.	Variables related to annual returns of 
equity indices and the 10 year nominal 
interest rate

INACTION  
SCENARIO

A negative scenario in which 
average global temperature 
rises by more than +3.5°C 
above pre-industrial levels; 
current policies are insufficient, 
and neither targets nor 
commitments are met.

ORDERLY TRANSITION 
SCENARIO

CONTINUATION 
SCENARIO 

Note: the construction of these scenarios is based on the analysis provided by Climate Action Tracker (CAT), an independent 
scientific project that tracks governments’ climate actions and assesses them against the global objective agreed under the 
Paris Agreement through 2100.
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In 2025, we applied our transition risk 
methodology to estimate the potential 
gains or losses in the value of our invest-
ment portfolio4 for each of the proposed 
scenarios, obtaining the following results.

The analysis estimates that the inaction 
scenario represents a cumulative loss of 
7.79% in the portfolio’s market value attri-
butable to transition risks. Conversely, an 
orderly transition could generate an aggre-
gate positive effect of 4.54%, associated 
with the effective mitigation of those risks.

4 Considers the market value of all our assets as of December 31, 2025, except for positions in government bonds and 
private equity.

Based on internal projections, the gains 
or losses shown in the table above would 
translate into the following impacts on the 
company’s net income.

PERCENTAGE IMPACT ON PORTFOLIO VALUE*

*Note: these values reflect the impact of the corresponding 
scenario, assuming all valuation changes occur at a single point 
in time, which is indeterminate. 

These results show that the financial 
impact of transition risks depends 
on the level of ambition and the 
orderliness of the climate transition: 
while insufficient action can generate 
negative pressure on net income, an 
orderly transition can mitigate these 
risks and even generate positive 
effects. 

IMPACT OF TRANSITION RISKS ON 
PORTFOLIO VALUE 

IMPACT ON THE COMPANY’S 
F INANCIAL RESULTS

-7.79%

Inaction

0.12%

Continuation 

4.54%

Orderly 
transition

IMPACT ON NET INCOME

-20.09%

Inaction

0.31%

Continuation

11.71%

Orderly 
transition

76 2025 Annual Report

Afore SURA  |  SUSTAINABLE INVESTMENT 



 PHYSICAL RISKS

We have a methodology to identify exposure 
to various physical risks faced by portfolio 
companies with properties in Mexico (mines, 
real estate, and power plants). Our metho-
dology incorporates: 

IDENTIFICATION 

The identification of 
physical risks in Mexico at 
the municipal level (e.g., 
floods, droughts, climate 
vulnerability, etc.)

CREATION OF RISK 
INDICES 

The creation of risk indices 
based on the aggregation 
of physical risks at the 
municipal level

GEOLO CATION 

The geolocation of portfolio 
companies’ properties in 
Mexico

Based on these elements, each identified 
property can be associated with risk indices 
according to the probability of occurrence 
based on its location and property type. 
The results allow us to estimate physical 
risk exposure at both the property and issuer 
level, and to identify the physical risks facing 
specific municipalities or regions of Mexico, 
thereby complementing the risk analysis of 
future investments. 
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Our climate ambition 

Given the nature of our business, the 
investment portfolio is where the greatest 
financial materiality and impact of climate 
change are concentrated, in terms of both 
risks and opportunities. 

Taking into account the scientific recom-
mendations of the Intergovernmental Panel 
on Climate Change and the Paris Agree-
ment, in 2025 we developed our Climate 
Transition Methodology to define a portfolio 
alignment pathway toward a low-carbon 
world, in accordance with science-based 
transition. 

Our goal is to align 95% of 
the covered portfolio with a 
transition scenario by 2050, 
using 2025 as the base year. 

The scope of this target includes our direct 
investments (equity and corporate public 
debt) as well as investments made through 
external managers (mutual funds and 
ETFs). Certain assets—such as government 
bonds, development bank and multilateral 
bonds, alternative assets, cash, and cash 
equivalents—are excluded from its scope. 
This allows us to focus our efforts on the 
segments of the portfolio where respon-
sible management can generate a more 
effective impact.

INVESTMENT PORTFOLIO TRANSITION PATHWAY

Asset type 2025 2027 2030 2040 2050

Direct investments 45% 49% 55% 75% 95%

Externally managed 
investments 74% 75% 78% 86% 95%

Baseline Alignment percentage progress
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To consider an investment as aligned 
with the climate transition, three main 
criteria are assessed:

In general, we consider three time horizons 
to understand and assess progress toward 
our transition target. These horizons allow 
us to evaluate the development of techno-
logies that will be critical to the transition 
process and that should be incorporated 
into our measurement and management 
frameworks:
 

	 Short-term: through 2030

	 Medium-term: from 2030 to 2035 

	 Long-term: from 2035 onwards 

Climate opportunities

Our investment process seeks to generate value for our clients through the identifica-
tion and management of climate opportunities. The risks and opportunities associated 
with climate change cut across the entire portfolio, and the transition process toward 
a low-carbon economy is a central axis of analysis. To gauge our exposure to these 
opportunities, we use our Climate Transition Methodology, the results of which are 
presented in the previous section.

SBTI-VALIDATED 
TARGETS: 
the issuer must have greenhouse 

gas emission reduction targets 

approved by the Science-Based 

Targets initiative; from 2030 

onwards, only targets with a 2050 

horizon will be considered.

IMPLIED TEMPERATURE 
RISE ( ITR) : 
the asset must have an implied 

temperature rise metric equal to 

or below the threshold considered 

viable by the IPCC; currently set at 

2°C, with a commitment to review 

it in 2027 as the scientific evidence 

evolves.

CLIMATE SOLUTIONS: 
the issuer must generate a 

minimum percentage of its 

revenues from products or 

services that contribute to climate 

solutions, with that percentage 

progressively increasing toward 

2050, starting at 25% in 2025.

Achieving our goal requires ambitious enga-
gement activities, opportunity identification, 
understanding sector-specific transition 
needs, and designing new investment 
approaches, among other things. We 
believe that ongoing training of our staff, 
access to specialized tools, increasing use 
of technology, and our culture of adaptabi-
lity will allow us to progress on our climate 
commitment. 
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and foster integrity.
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Business Ethics

Our Approach  
to Business Ethics

Business ethics is a fundamental pillar for 
Afore SURA, strengthening trust and transpa-
rency in our operations, reinforcing our corpo-
rate reputation, and ensuring compliance 
with applicable laws and regulations. It also 
fosters a workplace environment grounded in 
integrity and respect, enhances stakeholder 
loyalty, and generates a tangible, positive 
contribution to society.

Our business ethics management directly 
supports the execution of our corporate 
strategy through the following key elements:

	 Reputation and trust: A strong ethical 

framework enhances organizational 

credibility and supports long-term 

relationships with clients, investors,  

and strategic partners.

	 Organizational culture: Promotes a 

culture of integrity, accountability, and 

ethical consistency, aligning employee 

behavior with Afore SURA’s values and 

strategic objectives.

	 Risk management and mitigation: 

Contributes to the prevention of fraud, 

conflicts of interest, and misconduct, 

reducing legal, operational, and  

financial risks.

	 Loyalty and retention: Strengthens 

commitment and loyalty among 

employees and clients, a key factor for 

sustainable performance.

	 Innovation and sustainability: Consistent 

ethical conduct fosters responsible  

and innovative practices aligned 

with market expectations and global 

sustainability trends.

Through these actions, we contribute to 
the achievement of Afore SURA’s corporate 
strategy, protect our reputation, create long-
term value, and support social well-being.



82

Afore SURA  | OUR COMPANY | BUSINESS ETHICS

2025 Annual Report 

Key Milestones 2025

 Clear policies and processes

 Autonomy and resources

 Ethics Hotline and 
Investigations

 Effective monitoring

 Training and awareness

 Internal reporting mechanisms

 Ongoing Risk Analysis

Continued review and update of policies 
and procedures in line with applicable 
regulations, focusing on Personal Invest-
ments, Gifts, Events and Entertainment, and 
Conflicts of Interest.

Advanced initiatives to improve internal 
processes and ensure adequate resources 
for the compliance function.

As of 2025, the management of our Ethics 
Hotline services—a confidential communi-
cation channel—has been entrusted to an 
independent third party. This decision is 
guided by two strategic objectives: to add 
greater value to the organization by prioritizing 
high-impact matters for the Compliance func-
tion, and to ensure objectivity, impartiality, and 
independence in the handling of complaints 
and reports received.

Enhanced monitoring through: 
1.	Automation of oversight on Personal Trading

2.	Development of a Comprehensive 

Compliance Risk Matrix.

Delivered compliance-focused training 
programs, including Ethics and Corporate 
Governance, Anti-Money Laundering, and 
Personal Data Protection. PDP training 
achieved 100% completion.

Strengthened internal reporting processes, 
particularly for declarations of Conflicts of 
Interest and Personal Trading, supported by 
internal tools that ensure timely and reliable 
information.

As part of the monitoring of the Company’s 
risk profile, in 2025 we continued to actively 
participate in regional projects led by SURA 
Asset Management, focused on compliance 
with the Foreign Corrupt Practices Act (FCPA) 
and on fraud risk assessments (Anti-Fraud 
Assessment).
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Key Challenges

Short term (1 year)

	 Improve Personal Trading and 

Gifts, Entertainment and Events 

policies.

	 Implement a competition 

compliance program.

	 Strengthen anti-bribery and anti-

corruption frameworks in line 

with the FCPA.

Medium term (3 years)

	 Implement advanced analytics 

and artificial intelligence tools 

to strengthen compliance 

management.

Afore SURA, certification from NYCE  

In 2025, Afore SURA obtained Personal Data Protection 
certification from NYCE, confirming compliance with the 
Mexican Federal Law on Protection of Personal Data held by 
Private Parties (LFPDPPP), including principles of lawfulness, 
consent, information, quality, purpose, loyalty, proportionality, 
and accountability.

Privacy 
Protection
Afore SURA has established mechanisms 
to ensure effective implementation of its 
Privacy Policy, including:

	 Application across all operations, 
including suppliers.

	 Designated privacy officer or 
responsible area.

	 Integration with risk management 
systems.

	 Disciplinary measures in case of non-
compliance.

	 Independent third-party audits to verify 
compliance.
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Code of Conduct

At Afore SURA, we foster a culture of integrity 
and accountability, ensuring that all our 
activities are conducted in accordance with 
the highest ethical standards. In this regard, 
adherence to the principles set forth in the 
Grupo Empresarial SURA Code of Conduct 
is mandatory for all its affiliates, including 
Afore SURA.

All affiliates are required to comply with 
the provisions contained in this Code and, 
where applicable, to develop complemen-
tary guidelines that provide more detailed 
regulation of any aspects deemed neces-

sary, in accordance with their corporate 
governance standards and the legal requi-
rements of the environments in which they 
operate. Under no circumstances may such 
provisions exceed the limits established in 
the Group’s Code of Conduct.

Failure to comply with these provisions will 
result in the application of the correspon-
ding disciplinary measures, which will be 
determined in accordance with the appli-
cable legislation of each country and the 
relevant Internal Work Regulations.

THE CODE COVERS:

Corruption and bribery

Discrimination

Information confidentiality

Conflicts of interest

Anti-competitive practices

Money laundering and insider 
trading

Environment, health and safety

Whistleblowing

At Afore SURA, we reaffirm our commitment to implementing 
mechanisms that ensure the dissemination of the  

 Code of Conduct to all employees, advisors, managers,  
and directors. This is achieved through a range of pedagogical 
tools, including multimedia communication materials,  
internal social networks, and both virtual and in-person training 
initiatives, among others.

https://suramexico.com/suramexico/pdf/gobierno-corporativo/codigo-de-conducta-grupo-SURA-2025.pdf
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Crime Prevention and 
Anti-Money Laundering

Afore SURA maintains robust policies and 
procedures to foster a corporate culture 
that firmly opposes money laundering 
and terrorism financing. Through its Anti-
Money Laundering (AML) framework, the 
Company prevents, detects, and promptly 
reports suspected transactions involving 
illicit resources, in compliance with appli-
cable local regulations and the General 
Provisions set forth under Articles 108 Bis 
of the Retirement Savings Systems Law and 
91 of the Investment Funds Law.

These provisions are designed to strengthen 
the Mexican financial system by establishing 
guidelines to prevent, detect, and report 
acts, omissions, or transactions that could 
facilitate, support, or otherwise contribute 
to the commission of the offenses defined 
in Article 139 and Article 400 Bis of the 
Federal Criminal Code. Accordingly, Afore 
SURA’s AML policies enable the Company to 
conduct due diligence on clients, suppliers, 
employees, and shareholders, ensuring the 
proper identification of individuals involved 
in financial transactions.

In addition, in support of authorities in 
combating money laundering and terrorism 
financing, Afore SURA has established a 
standardized and consistent process, cove-
ring services onboarding through ongoing 
transaction monitoring, to prevent, detect, 
and report activities involving proceeds of 
illicit origin or that could support terrorism 
financing.

These guidelines set forth the necessary 
measures to comply with applicable 
regulations and international agreements, 
particularly those adopted by the Financial 
Action Task Force (FATF), to which Mexico is a 
signatory. As such, they serve as an ongoing 
reference and training framework within 
the organization to mitigate inherent and 
associated risks in this area.

In summary, these policies reflect the core 
principles that guide Afore SURA’s actions: 

Respect Equity

Responsibility Transparency
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Our crime prevention policies include the 
following elements

 Customer Due Diligence (CDD)

Afore SURA’s Customer Identification and 
Due Diligence Policy includes customer 
verification based on documents, data, 
or information obtained from reliable and 
independent sources, the identification of 
the beneficial owner, and the ongoing moni-
toring of business relationships. Additionally, 
clients are periodically screened against 
restrictive lists and other trusted sources.

 Politically Exposed Persons 
(PEPs)

In cases where a match is identified between 
Afore SURA’s client database and official 
lists provided by a specialized external 
provider, and in line with the applicable 
regulatory criteria for Politically Exposed 
Persons—defined as individuals who have 
held public office within the past year—a 
specific assessment is conducted.

Where such individuals hold voluntary 
contributions, complementary retirement 
contributions, long-term investment contri-
butions, or employee solidarity savings, and 
based on the corresponding analysis, the 
Committee may determine their classifica-
tion as high-risk clients, which is recorded 
in the Afore’s automated system. Once 
classified as high risk, clients are subject to 
daily monitoring of transactional behavior to 
identify any significant deviations from their 
historical transaction patterns observed in 
the previous fiscal year, in alignment with a 
preventive and risk-based approach.

 Non-Face-to-Face Customer 
Due Diligence

In accordance with the National Commission 
of the Retirement Services System (Comisión 
Nacional del Sistema de Ahorro para el Retiro, 
CONSAR) regulations, the customer identifica-
tion policy establishes the required data and 
documentation for non-face-to-face clients.

 Terrorism Financing

At Afore SURA, automated daily screenings 
are conducted against official lists issued by 
Mexico’s Financial Intelligence Unit (Unidad 
de Inteligencia Financiera, UIF) to identify 
known or suspected terrorists.

 Record Keeping

Documentation comprising client identifica-
tion files is retained for a minimum period 
of 10 years, in accordance with applicable 
legal provisions.

 Independent Annual 
Assessment

On an annual basis, the internal auditor 
conducts an Anti-Money Laundering (AML) 
assessment in line with the established 
audit program. Additionally, the regulator 
per forms periodic evaluations in this 
area. It should be noted that Afore SURA’s 
Compliance system is not currently audited 
by an independent third party.
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Anti-Bribery and  
Anti-Corruption Policy

Afore SURA maintains a zero-tolerance 
approach to fraud and corruption. Under 
no circumstances are actions, behaviors, 
misconduct, or situations involving inten-
tional fraud or corruption by employees or 
suppliers permitted. Any such violations 
are considered serious offenses and may 
result in disciplinary action.

Under the  SURA Group Anti-Fraud and Anti-Corruption Framework, 
applicable to all subsidiaries, Afore SURA implements:

Relevant Information

In 2025, Afore SURA recorded no breaches of its Code of Conduct related to 
corruption or bribery, discrimination or harassment, customer data privacy, 
money laundering, or insider trading.

During 2025, there were no 
legal proceedings associated 
with a lack of transparency in 
information disclosure; therefore, 
Afore SURA reports no monetary 
losses in this area.

Prevention of bribery and corruption Guidelines on gifts

Guidelines on political contributions Guidelines on charitable contributions 
and sponsorships

Training on anti-bribery and anti-
corruption

 Established procedures for managing 
violations

Corrective or disciplinary actions in 
cases of non-compliance with the 
policy.

With respect to compensation-
related compliance, in 2025 
all employees were assigned 
an internal control objective, 
representing a 10% weighting 
within their performance 
scorecards.

https://www.gruposura.com/wp-content/uploads/2019/08/SURA-grupo-politica-antifraude-anticorrupci%C3%B3n-2019.pdf


FOR FURTHER INFORMATION, PLEASE REFER TO THE FOLLOWING DOCUMENTS:

  Grupo Empresarial SURA Code of Conduct 

  Afore SURA Code of Ethics 

  Fraud Prevention Policy – SURA Mexico 

  Anti-Fraud and Anti-Corruption Framework Policy – Grupo Empresarial SURA 

   Regional Policy on Gifts, Entertainment, and Events - Grupo Empresarial SURA 
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EMPLOYEES COVERED WITH 

INVESTIGATION HISTORY

100%
of covered employees hired 
during the reporting year were 
subject to screening.

0

covered employees had a 
history of investigations related 
to investments, consumer-
initiated complaints, private civil 
litigation, or other regulatory 
proceedings.

0% 

of covered employees had 
a history of investigations 
related to investments, 
consumer complaints, private 
civil litigation, or regulatory 
proceedings.

https://suramexico.com/suramexico/pdf/gobierno-corporativo/codigo-de-conducta-grupo-SURA-2025.pdf
https://afore.suramexico.com/afore/codigo-de-etica.html
https://suramexico.com/suramexico/pdf/gobierno-corporativo/Politica_de_Prevencion_de_Fraude_y_Corrupcion.pdf
https://www.gruposura.com/wp-content/uploads/2019/08/SURA-grupo-politica-antifraude-anticorrupción-2019.pdf
https://suramexico.com/suramexico/pdf/gobierno-corporativo/Politica-Regional-Regalos-y-Entretenimiento-vf.pdf
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Ethics  
Hotline

Afore SURA has established the following mechanisms to identify, report, and investigate 
breaches of its Code of Conduct:

The  SURA Asset Management (SURA AM) Ethics Hotline, which extends to Mexico 
as an affiliate, is a tool that allows any complaint, report, or comment to be submitted 
confidentially and anonymously. Any individual may access the Ethics Hotline and submit 
a report through the following portal:  SURA AM Ethics Hotline.

The departments and/or individuals 
responsible for the whistleblowing 
mechanism are clearly defined.

The reporting channel is operated by 
an independent third party.

Reports may be submitted 
anonymously.

The confidentiality of all reports 
received is safeguarded.

A zero-tolerance policy toward 
retaliation is enforced.

Training is provided on the use of the 
reporting channel.

Information is disclosed regarding 
the investigation process for reported 
violations.

https://www.sura-am.com/es
https://www.sura-am.com/es
https://suraam.sistemaetico.com/
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Ethics Hotline – Management of Incidents under 
CONSAR Circular Única Financiera (CUF).

Since 2024, the Ethics Hotline has been designated as the official channel to address 
the provisions set forth in Article 66 quater of the Financial Single Circular (Circular Única 
Financiera CUF) issued by CONSAR. As of December 2025, no incidents were reported 
related to irregular conduct in securities intermediation, unethical practices, acts of 
corruption, or breaches of CONSAR provisions established under Article 66 quater of 
the CUF.

The information disclosed under Business 
Ethics is aligned with SDG 16:

Ethics Hotline 
Reports Handled 
in 2025

82 cases received (8% decrease 
compared to 2024)

85%

corresponded to cases 
related to misconduct, 
customer service issues, 
potential fraud, complaints 
against supervisors, 
workplace harassment, and 
charges for free services

4% of cases remain under 
review

21% of cases were remedied

22% of cases were not remedied

54% of cases lacked sufficient 
information
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Human 
Talent 

Our People: A Cornerstone  
of Our Organizational Culture

Our corporate principles—Equity, Respect, Responsibility, 
and Transparency—form the foundation of our organiza-
tional culture. These values guide our commitment to 
gender equality, inclusion, and generational diversity, 
promoting work environments grounded in trust, resilience, 
productivity, and collaboration. At Afore SURA, our people 
are a fundamental pillar in upholding and strengthening 
this culture.

Key Figures 
2025

2,521*
Total workforce

952 
(37.7%)

Men

1,569 
(62.3%)
Women

* This figure includes only direct internal employees.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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WORKFORCE DISTRIBUTION BY POSITION AND GENDER 2025

WORKFORCE DISTRIBUTION BY GENERATION AND GENDER 2025

CEO 0 1

Executive Director 2 5

Director 6 14

Associate Director 10 14

Manager 78 79

Coordinator 30 25

Specialist 138 101

Analysts and others 1,305 713

Total 1,569 952

Women MenPosition

Centennials (1994 - 2010) 3.57% 2.54%

Millennials (1980 - 1993) 34.64% 22.22%

Generation X (1964 - 1979 ) 23.61% 12.58%

Baby Boomers (1950 – 1963) 0.44% 0.40%

Total workforce 100% 100%

Women MenGeneration

WORKFORCE BY GENERATIONAL 

COHORT

56.8% 
of our workforce belongs to  
the Millennial generation  
(born between 1980 and 1993).

36% corresponds to Generation X 
(born between 1965 and 1979).

6%
belongs to the  
Centennial generation  
(born between 1994 and 2010).

0.8% corresponds to Baby Boomers 
(born between 1950 and 1963).

Afore SURA  | OUR COMPANY | HUMAN TALENT
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WORKFORCE BY NATIONALITY

Mexico 99.52 %

Colombia 0.16 %

Peru 0.08 %

Ecuador 0.04 %

Spain 0.04 %

Bolivia 0.04 %

Chile 0.00 %

United States 0.04 %

Venezuela 0.04 %

Dominican Republic 0.04 %

Total 100 %

PercentageCountry of Origin

The overall average age of our workforce is:

41.8 
years 

  

42.7 
years 

MEN WOMEN

The average tenure across our workforce is:

4.3 
years 

  

4.7 
years 

MEN WOMEN

AGE AND TENURE

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Afore SURA – Advancing 
in Gender Equity

At Afore SURA, we firmly believe that gender 
equity is not only a fundamental human 
right, but also a key driver of innovation, 
productivity, long-term success, and corpo-
rate sustainability. Equity is one of our core 
Corporate Principles and is reflected in fair 
and balanced treatment for all individuals, 
recognizing that each person faces different 
realities, conditions, and needs. From this 
perspective, equity aims to level the playing 
field and ensure access to opportunities 
based on what each individual requires to 
fully develop their potential.

We strongly believe that generational 
diversity, equity, and inclusion strengthen 

empathy, contribute to a positive work 
environment, and enhance employee 
engagement. These principles also enable 
us to attract and develop talent, build long-
term trust with our stakeholders, foster 
innovation, and successfully operate in a 
constantly evolving society.

The   Diversity, Equity and Inclusion Policy 

of SURA Asset Management applies to all 
its subsidiaries, including Afore SURA, and 
aims to establish the guidelines that ensure 
inclusive, equitable, diverse, and non-dis-
criminatory workplace practices, aligned 
with our organizational culture.

“At Afore SURA, we are committed to 
promoting gender equity across multiple 
dimensions, including pay equity, equal 
opportunities for professional development, 
paid parental leave, and zero tolerance 
for violence and sexual harassment in the 
workplace.”

Emilio Bertrán Rodríguez

Chief Executive Officer,  

Afore SURA

Afore SURA  | OUR COMPANY | HUMAN TALENT

https://www.sura-am.com/sites/default/files/2025-10/Politica%20diversidad%2C%20equidad%20e%20inclusi%C3%B3n%20SURA%20AM%20v3_5.pdf
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Key Milestones 2025

 �Advanced Level in UN
Women’s WEPs Self-Assessment

 �Decididas Summit 2025 “Dialogues for Equity”
Roundtable

 �Focus Groups with Female
Employees and the CEO

In the second half of 2025, we conducted our 
second self-assessment using the Women’s 
Empowerment Principles (WEPs) Gender 
Gap Analysis Tool. We obtained a score 
of 76%, which UN Women classifies as an 
advanced level. Since the second half of 
2023, we have adopted this tool and its 
recommendations to measure our progress 
in implementing gender equity initiatives 
and to report results to our stakeholders.

On February 27, Emilio Bertrán, CEO of Afore 
SURA, participated in the Decididas Summit 
2025, an international forum that brought 
together more than 700 leaders from 15 
countries. The event served as a platform for 
dialogue and collaboration, where solutions 
and best practices were shared to promote 
greater participation of women in economic 
life, contributing to economic and social 
development through a diversity, equity, 
and inclusion lens.

For the second consecutive year, during 
the fourth quarter, we held “Dialogues for 
Equity”, an initiative consisting of a conver-
sation between our CEO, Emilio Bertrán, 
and a distinguished leader. This forum 
aims to foster a culture of equity, diversity, 
and inclusion among our employees. In 
this edition, we welcomed Juana Ramírez, 
Founder and President of Grupo Sohin, 
who shared insights on the importance of 
gender-perspective leadership and empathy 
as core elements of organizational culture. 
She also highlighted how team diversity 
drives innovation and strengthens organi-
zational competitiveness.

During the first quarter, the CEO continued 
the focus groups initiated in the second half 
of 2024. In these sessions, he engaged with 
a group of female leaders (subdirectors 
and directors) to better understand their 
personal, family, and professional needs, 
and to collaboratively develop actions 
aimed at improving both working and 
personal conditions, while promoting 
gender-responsive leadership across the 
organization.

 �SURA Leaders Who Inspire

In the context of International Women’s Day 
(March 8), we shared an internal dialogue 
between two SURA female directors, who 
reflected on their professional journeys, key 
learnings, and their leadership styles within 
their teams.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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 �Inclusive Communications
Workshop

 �Maternity and Paternity Policies

 Pre-Retirement Program

 �Violence-Free Workspaces

 �Women in Investments

 �Women, Equity and Savings
Content Initiative

During the second half of the year, SURA 
Asset Management’s regional team deli-
vered a virtual workshop for internal and 
external communications teams across its 
subsidiaries, including Afore SURA. The aim 
was to strengthen inclusive communication 
practices. Participants were trained on the 
new guide “Communicating for Everyone: 
Inclusive Communication Practices”, which 
provides tools and strategies for clear, acces-
sible, and non-sexist communication.

Starting in January 2025, maternity leave 
was extended from 12 to 14 weeks, in line 
with International Labour Organization (ILO) 
recommendations. During this period, the 
Company provides a temporary replace-
ment for the full duration of the leave.

Additionally, paternity leave was introduced, 
granting fathers (by birth or adoption) 20 
days of paid leave, exceeding the five-day 
minimum established by applicable law.

In November, we launched “Your Journey 
to Retirement”, a program aimed at emplo-
yees approaching the age of 60, designed 
to support their transition into retirement. 
Through personalized advisory sessions, 
Human Talent experts provide practical tools 
to help participants effectively manage their 
financial resources and prepare for optimal 
retirement outcomes.

In 2025, we continued implementing an 
ongoing awareness campaign to reinforce a 
culture of zero tolerance toward violence, 
discrimination, and sexual harassment in 
the workplace.

Between the first and third quarters of 
2025, we continued the implementation 
of the “Women in Investments” program, a 
regional initiative led by SURA Asset Mana-
gement. Its objective is to strengthen the 
professional and personal development of 
women working in investment areas across 
SURA.

As part of this program, vir tual works-
hops were delivered on topics such as 
negotiation, personal branding, effective 
communication, leadership, private equity, 
and networking. A total of 24 Afore SURA 
employees participated in this edition.

We continued this initiative through which 
we share pension education and personal 
development content with a gender pers-
pective. These materials were disseminated 
through our internal channels and adapted 
for external audiences, being published 
on the Afore SURA blog and distributed to 
media outlets as press releases.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Pay Equity

WOMEN IN OUR COMPANY

29% of the Executive Committee is 
comprised of women.

50% of management positions are 
held by women.

32%
of director-level positions 
are held by women, whose 
roles contribute directly to the 
Company’s revenue generation.

33% 
of the Executive Risk 
Management team is made up 
of women.

25% of the Investment Management 
team are women.

In 2025, we continued to strengthen 
internal policies that promote pay equity 
and support the professional advancement 
of women within SURA.

We have a robust and comprehensive 
compensation policy that fosters internal 
equity while ensuring external market 
competitiveness. This policy guarantees the 
proper management and implementation 
of compensation practices in accordance 
with regional guidelines established by 
our holding company, SURA Asset Mana-
gement. Key principles applied by Afore 
SURA in salary administration and structure 
include:

	 We are committed to attracting the best 

talent without any form of discrimination 

and to promoting equal opportunities. 

Our recruitment and selection processes 

are conducted in accordance with 

applicable labor regulations.

	 Benchmarking samples used to develop 

salary bands and comparisons include 

a diversified set of financial sector 

companies, with a focus on asset 

managers, brokerage firms, banks, and 

pension funds.

	 All positions at Afore SURA are 

benchmarked against the market to 

ensure competitive compensation, while 

maintaining internal equity.

	 Market comparisons are conducted 

considering total compensation, not only 

base salary.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Compensation

	 Compensation levels by job grade 

are determined through a robust, 

standardized, and gender-neutral 

methodology, aligned with our 

Institutional Compensation Management 

Policy. This process begins with job 

evaluation using the HAY methodology, 

an analytical job evaluation system 

developed by Hay Group.

	 Afore SURA offers Long-Term Incentives 

(LTIs), fully cash-based, for eligible 

employees below senior management 

levels, which are paid after three years 

in the role. In 2025, 0.52% of employees 

below senior management level (up to 

two levels below the CEO) were eligible 

for this incentive plan.

1.	The LTI scheme for administrative 

teams includes a sustainability-related 

indicator within its three-year targets, 

linked to performance in the Dow 

Jones Sustainability Index (DJSI). 

2.	The LTI scheme for investment teams 

incorporates sustainability indicators 

tied to portfolio decarbonization and 

adherence to environmental, social, 

and governance (ESG) investment 

policies.

	 Our Company has integrated 

sustainability-linked metrics into its Long-

Term Incentive (LTI) programs:

	 In 2025, Afore SURA reported a market 

competitiveness ratio between women 

and men of 109%, meaning that, on 

average, women earned 9% more than 

men in roles with the same level of 

responsibility.

Our goal is to ensure that the total compensation of all employees is aligned 
with the corporate compensation policy, promoting market competitiveness, 
internal pay equity free from gender bias, and fair recognition of responsibilities 
and capabilities.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Commitment to  
Labor Practices

At Afore SURA, we reaffirm our adherence 
to the United Nations Global Compact Prin-
ciples on Labor Standards, which constitute 
a fundamental pillar of our sustainability 
strategy. This commitment guides both our 
internal management and our engagement 
with stakeholders, promoting responsible 
labor practices aligned with a long-term 
vision.

The implementation of this approach 
is supported by clear policies, labor due 
diligence processes, and monitoring mecha-
nisms that strengthen respect for labor 
rights, both within our direct operations 
and across our value chain.

OUR POLICY AND INTERNAL WORK REGULATIONS ADDRESS, AMONG 

OTHERS, THE FOLLOWING LABOR RIGHTS ASPECTS:

Ensuring the payment of a living 
wage

Ensuring equal pay for men and 
women

Preventing or reducing excessive 
working hours and overtime Providing paid annual leave

Establishing maximum working 
hours

Establishing minimum consultation 
or notice periods prior to mass 
layoffs

In this context, Afore SURA has implemented 
a Human Talent Management Policy aimed 
at aligning the Company’s actions in attrac-
ting, developing, training, and retaining 
talent. This policy contributes to fulfilling 
our business purpose under a sustainable 
approach, guided by the principles of equity, 
respect, transparency, and accountability.

Additionally, we maintain Internal Work 
Regulations that clearly define the rights 
and obligations of both employees and 
Afore SURA, establishing a regulatory 
framework that promotes labor relations 
based on respect, shared responsibility, 
and compliance with applicable legislation.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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2025 EQUITY AND COMPETITIVENESS RATIO

Job Level Women Men Ratio Women Men Ratio

Director 110% 91% 121% n/a n/a n/a

Associate Director 107% 102% 105% n/a n/a n/a

Manager 96% 97% 99% 90% 88% 103%

Coordinator 100% 100% 100% 86% 89% 97%

Specialist 95% 97% 98% 106% 95% 112%

Analyst 87% 62% 95% 83% 84% 99%

Overall 96% 95 99% 83% 85% 98%

Administrative Service

Note: This indicator measures two dimensions by job level: (1) market competitiveness; and (2) the percentage difference 
between the base salary of women and men.

Freedom of Association

Afore SURA respects the rights of its emplo-
yees as established in the Political Constitu-
tion of Mexico and the Federal Labor Law. 
This commitment is upheld through the 
formal ratification of its Collective Bargaining 
Agreement, thereby safeguarding the right 
to freedom of association and collective 
bargaining with the Sindicato de Trabaja-
dores y Empleados Primero de Junio de la 
República Mexicana.

The Collective Bargaining Agreement 
applies to all employees within the Sales 
Force team. In 2025, this union represented 
17% of employees within this group. The 
ratif ication cer tif icate (constancia de 
legitimación) is duly registered with the 
Federal Center for Labor Conciliation and 
Registration.
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Talent Attraction  
and Selection

At our Company, talent at traction and 
selection processes are designed to identify, 
assess, and select the most suitable candi-
dates for each role, ensuring merit-based 
and objective criteria.

In accordance with SURA Asset Manage-
ment’s Regional Manual —applicable to 
all its subsidiaries, including Afore SURA 
in Mexico— these processes are conducted 
in an environment free from any form of 
discrimination, including but not limited to 
age, gender expression, sexual orientation, 
disability, social or economic status, political 
or religious affiliation, race, marital status, 
or educational background.

Fur thermore, recruitment and hiring 
processes are carried out in strict compliance 
with applicable legislation in Mexico, 
reinforcing the Company’s commitment 
to equity, transparency, and respect for 
human rights.

Key guidelines established in the Manual 
and in the Talent Attraction and Selection 
Policy include:

	 Job postings on internal and external 

employment platforms incorporate 

inclusive language and imagery that 

reflect openness to diversity across roles.

	 Job postings avoid requirements that 

are not directly related to the technical 

knowledge, competencies, or experience 

needed for the position.

	 The Company does not request 

information related to gender, age, 

physical appearance, or any other 

attribute that could suggest discriminatory 

practices.

	 Candidate selection is based on skills, 

technical knowledge, and capabilities, 

through a fair and equitable process free 

from discrimination or undue bias.

	 All recruitment teams use structured 

interview guides that define permitted 

and non-permitted questions, aligned 

with diversity, equity, and inclusion 

principles, with particular emphasis on 

interviews conducted by leadership.

	 The Talent Attraction team provides 

guidance to leaders on recruitment 

practices and interview techniques to 

ensure effective talent selection under a 

diversity, equity, and inclusion approach.
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Hiring Ratio by Vacancies and Job Levels 
2020–2025

TOTAL OVERVIEW OF FILLED VACANCIES

OPERATIONAL LEVEL – SERVICE AREAS

Year No. of 
vacancies Men Women Average age 

range Internal External

2020 970 450 520 35 years 25 945

2021 920 423 497 39 years 20 900

2022 172 79 93 36 years 15 157

2023 558 213 345 38 years 19 539

2024 1243 476 728 38 years 39 1204

2025 729 312 417 38 years 50 679

Year No. of 
vacancies Men Women Average age 

range Internal External

2020 93 42 51 30 years 17 76

2021 151 67 84 32 years 16 135

2022 108 50 58 29 years 14 94

2023 109 36 73 31 years 19 90

2024 148 36 79 29 years 33 115

2025 181 70 111 32 years 44 137

Hires

Hires

Hires

Hires
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MANAGERIAL LEVEL

Year No. of 
vacancies Men Women Average age 

range Internal External

2020 33 23 10 40 years 8 25

2021 18 12 6 35 years 3 15

2022 2 1 1 31 years 0 2

2023 3 2 1 41 years 0 3

2024 24 13 6 40 years 5 19

2025 14 6 8 38 years 3 11

Hires Hires

SENIOR MANAGEMENT LEVEL (ASSOCIATE DIRECTORS AND DIRECTORS)

Year No. of 
vacancies Men Women Average age 

range Internal External

2020 3 3 0 40 years 0 3

2021 1 1 0 47 years 1 0

2022 1 1 0 43 years 1 0

2023 0 0 0 0 0 0

2024 4 2 1 40 years 1 3

2025 4 3 1 38 years 3 1

Hires Hires

COMMERCIAL AREA LEVEL

Year No. of 
vacancies Men Women Average age 

range Internal External

2020 841 382 459 36 years 0 841

2021 750 343 407 35 años 0 750

2022 61 27 34 44 años 0 61

2023 446 175 271 40 years 0 446

2024 1067 425 642 39 years 0 1067

2025 530 233 297 39 years 0 530

Hires Hires
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RECRUITMENT COST

2020 $2,700.84 pesos

2021 $2,185.36 pesos

2022 $20,911.75 pesos

2023 $4,307.63 pesos

2024 $1,933.75 pesos

2025 $ 6,969.16 pesos

Recruitment CostYear

Note: Recruitment costs encompass all expenses incurred from the initial 
search for candidates through to the successful onboarding and integra-
tion of the individual into the Company.

TURNOVER 2020–2025

Year Men Women
Total Cumulative 

Voluntary Turnover 
(%)

2020 39.23% 35.52% 37.23%

2021 20.23% 18.90% 19.50%

2022 11.64% 8.80% 10.06%

2023 6.93% 5.48% 6.09%

2024 13.3% 9.1% 10.7%

2025 13.92% 18.11% 32%

Cumulative Voluntary Turnover Rate (%)

Afore SURA  | OUR COMPANY | HUMAN TALENT



105 2025 Annual Report 

Trainee 
Program

In 2025, we continued implementing our Trainee Program, a deve-
lopment initiative aimed at outstanding undergraduate students in 
their final semesters. Through this program, we identify, attract, and 
develop top talent, preparing future specialists who can assume 
roles in key areas of the Company. Participants are selected based 
on strong capabilities in problem-solving, customer orientation, 
deductive reasoning, and analytical thinking.

Trainees work part-time while completing 
their studies and transition to full-time 
employment upon graduation. They receive 
the following benefits:

1.	Monthly salary

2.	Legally mandated benefits

3.	Direct employment with the Company

4.	Continuous training

5.	Flexible work model

6.	Development opportunities

DURATION: 12 MONTHS 
During this period, trainees 

engage in various learning stages 

and experiences, supported at all 

times by Afore SURA’s Corporate 

University.

FUNCTIONAL 
BO OTCAMP: 
Trainees receive a comprehensive 

induction to the Company and gain 

exposure to and training across 

different business areas.

DEVELOPMENT 
EXPERIENCE: 
Each trainee is assigned to 

a specific area where they 

contribute to projects or defined 

activities.

As of December 2025, a total of 10 young 
professionals joined the Trainee Program: 
eight men were placed in Investment, Risk, 
and IT teams; one woman joined the IT 
team and another the Risk team.

THE TRAINEE PROGRAM 

INCLUDES THE FOLLOWING 

PHASES:
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Development and Training

At Afore SURA, we have implemented a comprehensive development model that promotes 
continuous learning for all employees. Through this model, we support employees in 
understanding their contribution to the organizational strategy and encourage self-deve-
lopment, fostering a high-performance culture that drives both personal and professional 
growth, as well as the achievement of corporate objectives.

In 2025, we strengthened our training strategy as a key enabler of the Company’s strategic 
priorities, consolidating the Impact Training Model as the guiding framework for talent 
development and regulatory compliance.

These achievements in 2025 position trai-
ning as a strategic function with a direct 
impact on talent development, workforce 
specialization, and the strengthening of 
organizational sustainability.

In 2025, we optimized training investments 
by strengthening our learning strategy, 
including the launch of platforms aimed 
at enhancing the employee experience 
and the in-house development of content 
aligned with business needs.

Training initiatives were aligned 
with business priorities through 
a diagnostic process that identi-
fied gaps between employees’ 
current knowledge and the level 
of specialization required for their 
roles, strengthening their overall 
development.

Training was structured into four 

main categories:

	 Cross-functional training

	 Segment-specific training

	 Needs-based training derived 

from training gap assessments

	 Certification programs

We ensured ful l  and t imely 
compliance with regulatory training 
requirements across all applicable 
roles, strengthening our culture of 
compliance, risk management, and 
continuous alignment with current 
regulations.

 KEY F IGURES

 KEY MILESTONES

MXN 6.2
million

MXN 

1,968
per 

employee. 

Investment in training in 
2025 (-0.7% vs. 2024)

Training investment per 
employee in 2025 (-5.71% 
vs. 2024)
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TRAINING HOURS BY JOB LEVEL*

Optional Training (based on role, 
tenure, and competencies to be 

developed)

Mandatory / Regulatory 
TrainingJob Level

Note: These averages are calculated based on the total training hours of all employees who completed training and remai-
ned active between January and December 2025.

Executive Committee 2.1 7.2

Senior Management (Directors) 7.7 26.6

Associate Directors 6.1 25.2

Managers 8.1 47.2

Coordinators 11.7 28.5

Specialists 4.5 25.5

Analyst 14.9 46.1

Pension / Commercial Advisors 
(with employment contract)

5.6 48.5

Overall Average 6.9 45.2

AVERAGE TRAINING HOURS BY GENDER*

Note: Afore SURA tracks global Full-Time Equivalent (FTE) metrics related to employee training and development.

Women MenJob Level

Executive Committee 16.2 7.0

Senior Management (Directors) 33.3 33.6

Associate Directors 58.7 15.4

Managers 51.6 58.7

Coordinators 38.9 41.5

Specialists 30.1 29.2

Analysts 64.7 50.2

Pension / Commercial Advisors (with 
employment contract)

53.2 54.4

Overall Average 52.4 50.4
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Investment Company 
Activity Officers – 
Risk and Investment 
Departments

CUF 70 Bis 
Continuous 

Training 2025

1. Develop capabilities to identify, 
prevent, and mitigate conflicts of interest. 
2. Strengthen adherence to fiduciary duty 
across all decisions and processes related 
to Investment Companies.
3. Promote the implementation of ESG 
principles.

33 12 10

Risk Department 
Employees

Anti-Fraud 
Guide: 

New COSO 
Management 

Framework

1. Gain knowledge of the comprehensive 
COSO anti-fraud framework and analyze 
organizational fraud risks to define 
integrated mitigation strategies.
2. Learn how to implement the COSO 
anti-fraud framework and assess internal 
control systems to reduce fraud risks.

3 2 12

Technology Risk and 
Cybersecurity Leader – 
Risk Department

CISM® 
(Certified 

Information 
Security 

Manager)

Obtain the Certified Information Security 
Manager (CISM) certification, a key 
credential that recognizes expertise in 
the development and management of 
information security programs, security 
governance, incident management, and 
risk management.

1 0 44

Investment 
Department Analysts 
focusing on Equity, 
Quantitative Strategies, 
and Sustainable 
Investing.

Chartered 
Financial 

Analyst | CFA® 
Level I

Level I course designed to obtain the 
Chartered Financial Analyst (CFA®) 
certification.

2 1 300

Investment 
Department Employees 
focusing on Equity, 
Fixed Income, and FX
Chartered Financial 
Analyst | CFA® Level II

Chartered 
Financial 

Analyst | CFA® 
Level II

Enhance capabilities in investment 
analysis, portfolio management, and 
professional ethics.

2 0 300

Deputy Director, 
Risk Management. 
Associate, Fixed Income 
& FX – Investments.

Chartered 
Financial 

Analyst | CFA® 
Level III

Advanced development in portfolio 
management, investment strategies, and 
risk‑return analysis.

1 1 300

Vice President, 
Sustainable Investing – 
Investments Division

Chartered 
Alternative 
Investment 

Analyst | CAIA 
Level II

The CAIA® designation is a globally 
recognized benchmark in asset 
management, with a focus on alternative 
investments and complex strategies.

1 0 195

Training for Investment  
and Risk Teams

In 2025, we delivered more than 20 specialized training programs aimed at the 
Executive Risk Management Division and the Investment Directorate, with the goal of 
strengthening and further developing the capabilities of employees in these areas. 
Below are examples of representative training initiatives:

Program ObjectiveProgram 
name

Target audience #Men #Women Duration 
(Hours)
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Risk and Investments 
Teams
Economic Risk Manager
Senior Risk Analyst
Associate, Active Equity 
Strategies
Analyst, Fixed Income 
& FX
Analyst, Active Equity 
Strategies

Derivatives 
Certification 

Training

This certification is mandatory for 
professionals involved in SIEFORES, 
particularly those in risk management 
roles and functions related to derivatives 
transactions.

4 1 40

Risk and Investments 
Division Employees

AFORES and 
SIEFORES 
Executive 

Certification 
Program.

This program is designed for 
professionals responsible for investment 
company operations, including teams 
across Investments and Risk, as well as 
those involved in trade confirmation, 
settlement, allocation, accounting records, 
and financial reporting.

12 6 40

Information Security 
and Digital Capabilities 
Development. 
Information Security 
Consultant – Risk 
Division.

ISO 27001 
Lead 

Implementer 
Certification 

(I27001LI)

Training focused on risk assessment, 
security controls, regulatory compliance, 
and internal audits, enabling participants 
to lead the implementation of an 
Information Security Management 
System (ISMS).

0 1 25

Information Risk 
and ISO Lead – Risk 
Division

Data Science 
and Artificial 
Intelligence

Development of capabilities to identify 
high-impact digital initiatives through the 
use of artificial intelligence (AI) and data 
science, supporting the organization’s 
digital transformation.

0 1 10

Program ObjectiveProgram 
name

Target audience #Men #Women Duration 
(Hours)
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Program ObjectiveProgram Name Men Women Duration 

Leading the Future –  
IE University

1. �Technological Innovation and Drivers of 
Change

2. Business Transformation
3. Team Leadership
4. Organizational Leadership

4 1 8 months

HUMAN CAPITAL RETURN ON INVESTMENT

* As of 2025 year-end, we reported a total of 2,521 direct internal employees.

2025 Figures in Mexican pesosConcept

Total Revenue $ 6,408,474,551.64

Total Operating Expenses $ 2,533,476,281.86

Total Employee-Related Expenses (Salaries + Benefits) $ 1,243,699,882.24

Resulting Human Capital Return on Investment (ROI) 
(A –(B-C)) / C

4.12

% of Employees* 100%

High Potential Employee 
Development

In 2025, five employees identified as High Potential participated in the “Leading 
the Future” development program, delivered by IE University experts. The initiative 
aimed to strengthen their leadership capabilities and readiness for strategic roles 
within the organization. Participants represented key areas, including Investments, 
Finance, Risk Management, and Human Resources.
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F INAL  
EVALUATION

MID-YEAR  
REVIEW

ONGOING  
FEEDBACK

GOAL  
SET TING

The annual performance evaluation 
process consists of the following 
phases:

Performance ratings are categorized into five levels:

In 2025, 100% of eligible 
employees within service 
areas were evaluated 
under this model.

	 Significantly Below Expectations (0–69.99%)

	 Below Expectations (70–84.99%)

	 Near Expectations (85–94.99%)

	 Meets Expectations (95–109.99%)

	 Exceeds Expectations (110–120%)

Performance and 
Development Assessment

At Afore SURA, we implement the Deve-
lopment and Performance Model (MDD), 
designed to promote concrete actions 
for the professional and personal growth 
of our employees, while enhancing their 
performance to achieve both individual and 
team objectives, ultimately contributing to 
the Company’s strategic goals. The MDD 
ensures clarity regarding each employee’s 
contribution to organizational results. This 
model applies to all service area employees, 
with the exception of commercial managers 
and pension advisors, whose performance 
is assessed based on their area’s commer-
cial targets.

The Company conducts per formance 
management evaluations at both the 
individual and team levels, incorporating 
a management-by-objectives approach. 
These evaluations are carried out twice a 
year. In addition, institutional competencies 
are assessed through:

1.	360° Assessment, applicable to leaders, 

which includes feedback from the leader 

themselves, peers, team members, 

internal clients, and a self-assessment.

2.	90° Assessment, designed for 

employees, including leader evaluation 

and self-assessment.
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Well-being and Preventive Health

At Afore SURA, our employees are one of 
our most valuable intangible assets and 
a key factor in the Company’s long-term 
sustainability. In line with this vision, in 
2025 we strengthened our strategy and 
value proposition, focusing on promoting 
well-being across emotional, physical, and 
financial dimensions. In certain cases, these 

programs were extended to employees’ 
families, broadening their positive impact. 
The initiatives implemented contribute 
proactively to reducing absenteeism, 
hospitalizations, and potential future heal-
th-related complications, supporting the 
overall well-being of our workforce.

Preventive Health for All 2025

Number of 
Women Who 

Benefited

Number of Men 
Who Benefited

Description of the Initiative and % of Target 
Population Reached.

Name of the 
Initiative

Welbe 
Telemedicine 
Program. 

Welbe Check-up 
Campaign.

To actively promote preventive health and the early 
detection of potential illnesses for timely treatment 
through the Welbe platform.

100% of employees nationwide were invited 
to undergo laboratory check-ups and medical 
assessments via the platform. 

1 1

“Escucha a Fondo” 
Race

Aimed at promoting physical activity, all employees in 
Mexico City were invited to participate in this cause-
related race organized by the Mexican Stock Exchange 
(BMV).

50 31 

Well-being and 
Mental Health Race

With the objective of fostering physical activity and 
raising awareness of mental health, employees were 
invited to participate in a cause-related race organized 
by Es Tiempo de Hablar A.C.

17 11 

Vaccination 
Campaign

During the fourth quarter, a vaccination campaign was 
conducted to prevent seasonal influenza, COVID-19, 
tetanus, and pneumococcal infections. Employees in 
Mexico City were invited to benefit from this initiative.

305 employees (men and women)

Note: Gender-disaggregated data is not available, as 
the provider’s platform does not support this level of 
data breakdown.

Visual Health 
Campaign

Employees in Mexico City were invited to participate 
in this campaign aimed at promoting visual health 
through early detection of eye conditions to enable 
timely treatment.

55 employees (men and women)

Note: Gender-disaggregated data is not available, as 
the provider’s platform does not support this level of 
data breakdown. 
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Preventive Health for Female Employees

Number of Women WhoBenefited.Description of the Initiative, including number of 
employees invited

Initiative

Breast Cancer 
Prevention Awareness 
Session

The provider MEIK delivered a virtual session addressing 
myths and facts about breast cancer, as well as a breast self-
examination workshop. Although the session was primarily 
targeted at women, male employees were also invited to 
participate. 

100% of employees nationwide were invited.

5% of the total female employees 
invited participated.

Painless 
Mammography 
Campaign.

In order to promote breast cancer prevention and foster a 
culture of self-examination, a campaign was carried out for 
female employees based in Mexico City, as the provider’s 
coverage is limited to this region.  
 
965 female employees were invited.

26 female employees participated.

ADDITIONAL EMPLOYEE BENEFITS

Note: In accordance with their employment scheme, Afore SURA employees received these additional benefits 
beyond those established by the Federal Labor Law.

% of Employees CoveredNon-Mandatory Benefit

Life Insurance Policy 100%

Telemedicine 100%

Major Medical Expenses Insurance 32%

Dental Insurance 32%

Defined Contribution Plan 30%

Vehicle Insurance 5.6%

Year-End Bonus Above Legal 
Requirement.

100%

Vacation Premium Above Legal 
Requirement

100%

Commercial Partnerships and 
Discounts

100%

Savings Fund 100%

Voluntary Vehicle Insurance 100%
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Maternity and Paternity

	 In January, extended maternity leave 

of 12 to 14 weeks came into effect, 

representing an additional two weeks 

beyond the statutory requirement. 

Additionally, paid paternity leave of 20 

days was introduced for the birth or 

adoption of a child, exceeding the five 

days established by the Federal Labor Law 

by 15 days. In 2025, 41% of mothers and 

55% of fathers made use of the extended 

maternity and paternity leave. We remain 

committed to promoting the use of 

this benefit to foster shared caregiving 

responsibilities from the earliest stages 

of a child’s life and to strengthen family 

bonds, contributing to overall well-being.

	 Lactation Period. We recognize the 

importance of supporting mothers during 

the breastfeeding stage by providing 

dedicated spaces for this purpose. 

During the six-month lactation period, the 

Company grants female employees an 

additional 30-minute break on top of the 

two breaks established by law. Employees 

also have the option to consolidate these 

three 30-minute periods, allowing them 

either to start their workday one and a 

half hours later or to leave one and a half 

hours earlier.

	 Paid Leave for Family Care. The Company 

grants employees up to three working 

days of paid leave in the event of 

hospitalization of parents, children, or 

spouse.

	 Bereavement Leave. Employees are 

entitled to up to five working days of 

paid leave from the date of the family 

member’s passing.

EMPLOYEES WHO BENEFITED FROM MATERNITY / PATERNITY 

LEAVE IN 2025

Employee Area # of EmployeesMaternity Leave 
Benefit

Paternity Leave 
Benefit

Administrative 11 5 16

Commercial 21 14 35

Customer Service 7 1 8

Total 39 20 59

ADDITIONAL BENEFITS

	 Marriage Leave. Employees who get 

married are granted five working days of 

paid leave, regardless of gender.

	 Flexible Vacation Scheme. Employees 

may take half-day vacation leave (morning 

or afternoon) to attend to personal 

matters.
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At Afore SURA, we consider employee 
engagement, satisfaction, and well-being 
surveys to be key tools for assessing working 
conditions, strengthening our talent attrac-
tion, retention, and development policies, 
and identifying opportunities for continuous 
improvement.

In 2025, the survey focused on “engaged 
employees,” aligned with our people-cen-
tered strategy. This survey is conducted 
annually, reflecting our conviction of the 
strong link between employee well-being 
and organizational outcomes, including 
productivity, talent retention, talent attrac-
tion, and overall business performance.

Employee Well-being Trends

Afore SURA – Culture Assessment 2025: Results

2023 2024 2025

Percentage of employees with a high 
level of engagement, satisfaction, and 
well-being

89% 89.2% 90.6%

Target for the reporting year 0 85% 89.1%

Employee participation rate 85% 85% 91.4%

Note: 

1 Total responses: 2,154. Response rate: 91%. 

2 �Methodology: Mercer – Dynamic Alignment Model. Primary focus on organizational engagement and satisfaction. 
Each item was rated using a Likert scale, in accordance with the survey’s standard methodology.

3 Satisfaction index – Trust component: 93%.

4 DEI (Diversity, Equity, and Inclusion) satisfaction index: 88%.
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NOM 037.  Telework: Occupational 
Health and Safety Conditions

In 2025, we maintained a hybrid work model 
that enabled employees in service areas to 
alternate between on-site and remote work 
activities. This flexible approach reinforces 

In 2025, the Joint Health and Safety Commi-
ttee (CMSH) successfully coordinated the 
implementation of Official Mexican Stan-
dard NOM-037, aimed at ensuring adequate 

our positioning as an employer of choice by 
promoting employee well-being, work-life 
balance, and more productive and inclusive 
work environments.

occupational health and safety conditions 
for employees performing their roles under 
both on-site and remote work modalities.

Flexible Work that Promotes Well-being

NOM-037 Implementation

DISTRIBUTION OF ADMINISTRATIVE EMPLOYEES UNDER A HYBRID WORK 

MODEL (REMOTE AND ON-SITE)

Women 429 51.81 % of total female employees

Men 399  48.19 % of total male employees

Total 828 100%

Number PercentageEmployees

Requirement % Compliance

Maintain an updated employee registry, including details of their address, 
profile, as well as an inventory of assigned IT and ergonomic equipment.

100%

Ensure the existence of contracts and/or agreements that establish minimum 
legal requirements, including agreed telework locations.

100%

Have a Telework Policy in place that addresses, among other aspects, working 
hours (including the right to disconnect), rest breaks, and promotes a gender 
perspective. This policy is approved by senior management.

100%

COMPLIANCE WITH THE REQUIREMENTS ESTABLISHED UNDER NOM-037
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Maintain validation through a checklist of occupational health and safety 
conditions, ensuring compliance with workplace safety and hygiene 
measures.

100%

Provide training to employees under the telework modality, as well as to the 
Joint Health and Safety Committee (CMSH), on risks associated with telework, 
including potential exposure to ergonomic and psychosocial risk factors.

100%

Provide teleworkers with ergonomic chairs or equivalent equipment, along 
with the necessary tools to ensure appropriate ergonomic and postural 
conditions during the workday.

100%

 Establish mechanisms to enable the reversibility of telework arrangements 
back to on-site work. 100%

Prepare and report on the results of the verification of Occupational Health 
and Safety Conditions (OHSC). 100%

ELEMENTS COVERED BY THE O CCUPATIONAL 
HEALTH AND SAFETY MANAGEMENT SYSTEM:

	 Occupational Health and Safety (OHS) 

risk and hazard assessments to identify 

situations that could potentially cause 

harm in the workplace.

	 Prioritization and integration of action 

plans with quantified targets to address 

identified risks.

	 Implementation of measures to prepare 

for and respond to emergency situations.

	 Ongoing evaluation of progress in 

reducing and preventing health issues 

and risks against established objectives.

	 Conducting internal inspections.

	 Verification processes carried out 

in accordance with Official Mexican 

Standard NOM-001-STPS-2008, related 

to buildings, facilities, installations, and 

workplace safety conditions.

	 Implementation of Occupational Health 

and Safety diagnostics based on NOM-

030 requirements.

	 Provision of OHS training to employees 

to raise awareness and reduce workplace 

health and safety incidents.

	 Integration of Occupational Health and 

Safety criteria into procurement and 

contractual requirements.

Requirement % Compliance
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Employee Absenteeism Rate in 2025

Women

Men

Men

Total

Total

ABSENTEEISM – SHARED SERVICES AREA

Women Men TotalAbsenteeism – Employees

Number of workplace accidents 0 0 0

Workplace accidents – days lost 0 0 0

Workplace accidents – fatalities 0 0 0

Common illness – number of leave cases 15 21 36

Common illness – days of leave 91 291 382

Occupational illness – number of cases 0 0 0

Occupational illness – days lost 0 0 0

Occupational illness – fatalities 0 0 0

Total hours worked 516,128 459,232 975,360

Total days worked 64,516 57,404 121,920

 ABSENTEEISM – SALES FORCE AREA

WomenAbsenteeism – Employees

Number of workplace accidents 167 56 223

Workplace accidents – days lost 1,367 555 1,922

Workplace accidents – fatalities 0 0 0

Common illness – number of leave cases 492 126 618

Common illness – days of leave 4,892 1,574 6,466

Occupational illness – number of cases 0 0 0

Occupational illness – days lost 0 0 0

Occupational illness – fatalities 0 0 0

Total hours worked 2,302,256 1,353,312 3,655,568

Total days worked 287,782 169,164 456,946

ABSENTEEISM – CUSTOMER SERVICE AREA

Absenteeism – Employees

Number of workplace accidents 4 2 6

Workplace accidents – days lost 16 7 23

Workplace accidents – fatalities 0 0 0

Common illness – number of leave cases 110 21 131

Common illness – days of leave 639 72 711

Occupational illness – number of cases 0 0 0

Occupational illness – days lost 0 0 0

Occupational illness – fatalities 0 0 0

Total hours worked 375,920 128,016 503,936

Total days worked 46,990 16,002 62,992
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NOM 035.  Violence- and 
Discrimination-Free Workplace

At Afore SURA, we are firmly committed 
to fostering a healthy and safe work envi-
ronment as a cornerstone for effective 
per formance and the comprehensive 
well-being of our employees. In this regard, 
during 2025 we continued to advance in 
compliance with Official Mexican Standard 
NOM-035 through the implementation of 
various initiatives aimed at strengthening its 
effective application across the Company.

The purpose of this Policy is to establish 
guidelines for identifying, analyzing, and 
preventing psychosocial risk factors, as well 
as to promote a positive organizational 
environment at Afore SURA and prevent 
any form of workplace violence.

This non-discrimination and anti-harassment 
policy includes the following elements:

We have established guidelines, protocols, 
and policies designed to prevent, address, 
and sanction any form of workplace 
violence. Our commitment is to continue 
consolidating Afore SURA as a safe and 
healthy workplace, where all employees 
feel confident to report any situation of 
violence or discrimination, whether affec-
ting themselves or others.

	 An explicit statement prohibiting 

harassment.

	 A zero-tolerance stance toward 

discrimination.

	 Training for all employees on workplace 

discrimination and harassment.

	 A defined escalation process for reporting 

specific incidents of discrimination and/or 

harassment.

	 Corrective or disciplinary measures 

applied in cases of discriminatory 

behavior or harassment.

Psychosocial Risk Prevention Policy
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PROTOCOL FOR THE PREVENTION, 
MANAGEMENT, AND SANCTIONING 
OF WORKPLACE VIOLENCE AND 
DISCRIMINATION

To define the critical response pathway for 
addressing cases of workplace violence or 
discrimination within the Company. The protocol 
also establishes preventive measures and 
reporting mechanisms through the SURA Ethics 
Line and designated advisors within the Labor 
Relations area.

Through this protocol, we aim to foster a 
respectful, peaceful, and inclusive organizational 
culture. Its scope applies to employees as 
well as external stakeholders, including job 
applicants, suppliers, and clients, where a work-
related relationship exists.

REPORTING MECHANISMS

Afore SURA provides two reporting channels 
available to all employees, characterized by 
confidentiality, timeliness, and discretion:

1 �Ethics Line available to employees, advisors, 
clients, prospects, suppliers, and other 
stakeholders through three channels: 
Web portal:  
https://suraam.sistemaetico.com/

�Email:  
sura-am@sistemaetico.com

Phone:  
+52 800-0438422

2 �Employee Advisors. The Company has 
designated a group of employees from the 
Labor Relations and Benefits area who can be 
contacted through internal communication 
channels. These advisors are responsible for 
following up on complaints and reports raised 
by employees.

GUIDELINES FOR REPORTING AND 
ADDRESSING CASES OF WORKPLACE 
VIOLENCE AND DISCRIMINATION 

Our organization has developed a set of 
guidelines for employees, leaders, and 
members of the Executive Committee, outlining 
the formal process for filing complaints. The 
leader guide provides recommendations on 
how to address cases experienced by team 
members. For the Executive Committee, the 
guidelines emphasize special attention to high-
risk cases, including those involving recurrence, 
conflicts of interest, senior management levels, 
or potential reputational risks.

ONGOING COMMUNICATION 
CAMPAIGNS

In 2025, we conducted extensive dissemination 
of the Workplace Violence Protocol to ensure 
that all employees were aware of its key 
definitions, as well as the available reporting 
mechanisms, channels, and procedures, thereby 
strengthening a safe and accessible work 
environment. We also continued the “Zero 
Tolerance for Violence” awareness campaign to 
reinforce employee awareness of this issue.

Protocols, Guidelines, and Awareness
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Key Milestones 2025

NOM-035 STPS Survey 

Every two years, a survey is conducted across 100% of Afore 

SURA employees to assess potential psychosocial risk factors 

within the organization. In May 2025, the Company’s Joint 

Health and Safety Committee (CMSH) invited all employees to 

participate in the survey, which included two components:

1.	NOM-035 STPS Reference Guide 1: Traumatic Events

2.	NOM-035 STPS Reference Guide 3: Favorable Work 

Environment

95% 
of total employees 
responded to the 

survey.

KEY FINDINGS IDENTIFIED

# Women Referred for 
Follow-up

# Men Referred for 
Follow-up

Identification of Potential Risks in:

 Psychosocial Risk Factor 5 2

Severe Traumatic Event 36 11

Workplace Violence 9 2

Total Individuals Identified 50 15

Note: Following the identification of potential cases, in subsequent months the Joint Health and Safety Committee (CMSH) 
contacted the employees involved to define appropriate referral actions and ensure access to care through relevant public 
and private health institutions.

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Afore SURA Positioned at “Low Risk” 
Level in NOM-035 Survey 

Based on the evaluation parameters esta-
blished by the Ministry of Labor and Social 
Welfare (STPS), in 2025 Afore SURA was 
classified within the “low risk” category, 
achieving a score of 65 points. This result 
represents a four-point decrease compared 
to the 2023 assessment.

At Afore SURA, we reaffirm our 
commitment to building workplaces 
free from all forms of violence, including 
harassment and sexual and/or workplace 
harassment, as well as any form of 
discriminatory behavior.

Ethics Hotline 

The Ethics Hotline serves as the institutional channel through which employees can 
confidentially report situations related to the implementation of NOM-035 and compliance 
with the Code of Conduct. In 2025, five reports related to alleged workplace harassment 
were received. Following the corresponding assessment, only one case was confirmed 
and addressed through a verbal warning; this case did not constitute a breach of the 
Code of Conduct. Additionally, no reports or violations related to discrimination or sexual 
harassment were recorded.

The reduction in the score reflects the effec-
tiveness of the actions implemented under 
NOM-035 and reinforces the Company’s 
commitment to continuous improvement. 
As a result, Afore SURA maintains a favorable 
level of psychosocial risk and promotes a 
healthy work environment for its employees.

The information presented in the Human Talent subsection 
is aligned with the following Sustainable Development 
Goals:

Afore SURA  | OUR COMPANY | HUMAN TALENT
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Institutional 
Strengthening

At Afore SURA, sustainability is a strategic 
pillar that guides our decisions and actions, 
with the objective of creating long-term value 
for our clients and other stakeholders. This 
approach is reflected in consistent practices 
focused on environmental stewardship, 
social wellbeing, and the responsible mana-
gement of resources, while also delivering 
competitive and sustainable returns that 
contribute to ensuring better pensions in 
the future.

The responsible and transparent manage-
ment of information is a key component of 
our sustainability strategy. We recognize 
the importance of adequately and timely 
addressing the needs and expectations of 
our main stakeholders—including clients, 
regulatory authorities, employees, suppliers, 
and other relevant actors. In this regard, we 
seek to strengthen trust-based relationships 
grounded in our principles of Transparency, 
Respect, Responsibility, and Fairness, promo-
ting open dialogue and clear, consistent 
communication.

Afore SURA is a member of the Mexican Asso-
ciation of Retirement Fund Administrators 
(Asociación Mexicana de Administradoras 
de Fondos para el Retiro Amafore), an 
organization that represents pension fund 
managers and fosters ongoing, constructive 

Our purpose: to foster dialogue and 
strengthen relationships of trust

institutional engagement with the different 
participants of the Retirement Savings 
System (Sistema de Ahorro para el Retiro 
SAR). Within this framework, we reaffirm 
our commitment to contributing to the 
country’s economic development through 
investments in infrastructure and financing 
for the productive sector, thereby supporting 
Mexico’s competitiveness and sustainable 
growth.

We also maintain our conviction that the 
individual capitalization scheme constitutes 
a fundamental pillar for building a stronger 
financial future for the population. Accor-
dingly, we reaffirm our commitment to the 
efficient, prudent, and responsible mana-
gement of the resources entrusted to us, in 
strict adherence to our fiduciary duty.

In 2025, in coordination with the pension 
fund industry and the National Commission 
of the Retirement Savings System (Comisión 
Nacional del Sistema de Ahorro para el Retiro 
CONSAR), we actively participated in forums 
for analysis, dialogue, and research aimed 
at strengthening the pension system. These 
efforts were focused on contributing insights, 
proposals, and best practices to enhance the 
institutional framework of retirement savings 
and, consequently, to support the country’s 
economic and social development.

Afore SURA  | OUR COMPANY | INSTITUTIONAL STRENGTHENING
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At Afore SURA, we believe in strong 
institutions and in collaborative engagement 
with the public sector and industry 
associations. Consequently, we actively 
share knowledge on issues that are critical 
to competitiveness and sustainable 
development.

Contributions to Industry  
Associations (2021–2025)

Over the past five years, Afore SURA has 
made various contributions aimed at stren-
gthening and consolidating Mexico’s Reti-
rement Savings System (Sistema de Ahorro 
para el Retiro SAR), while also promoting 
a more sustainable financial market and 
supporting the country’s economic and 
social development.

	 2021: 16.1 mdp

	 2022: 12.6 mdp

	 2023: 15.9 mdp

	 2024: 15.6 mdp

	 2025: 16.6 mdp

Afore SURA does not make contributions to political parties, 
candidates, or political organizations.

Our  Code of Conduct  establishes 
that we respect political beliefs and 
maintain neutrality in electoral 
processes. The Company does 
not promote or require any form 
of political affiliation; therefore, no 
employee, advisor, executive, or 
Board member may use corporate 
platforms or resources to advocate 
for or influence political positions.

Furthermore, the  Grupo SURA 

Social Development Investment 

Policy,  applicable to all subsidiaries 
including Afore SURA, establishes 
that monetary contributions are 
directed exclusively to organiza-
tions engaged in research, advo-
cacy, and initiatives that strengthen 
matters of public interest.

Afore SURA  | OUR COMPANY | INSTITUTIONAL STRENGTHENING

https://suramexico.com/suramexico/pdf/gobierno-corporativo/codigo-de-conducta-grupo-SURA-2025.pdf
https://www.gruposura.com/wp-content/uploads/2019/05/grupo-sura-politica-marco-inversion-social-2025-1.pdf


2026 Commitment 

As a member of the Amafore, Afore SURA reaffirms its ongoing commitment to 
collaborate with authorities, industry peers, and civil society to strengthen the 
Retirement Savings System, thereby contributing to the well-being and financial 
security of people in Mexico.
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Collaborating to Promote Sustainable Economic 
and Financial Development

The information presented in the Institutional 
Strengthening section is aligned with SDG 10 (Reduced 
Inequalities) and SDG 17 (Partnerships for the Goals).

MEXICAN COUNCIL FOR SUSTAINABLE 
FINANCE (CMFS) 
 

Afore SURA is an active partner of the Mexican 
Council for Sustainable Finance (Consejo 
Mexicano de Finanzas Sostenibles CMFS), an 
organization focused on advancing a more 
sustainable and resilient financial market in 
Mexico. Through this collaboration, we promote 
best practices in sustainable finance, strengthen 
institutional capacities, and contribute to capital 
mobilization to support the transition toward a 
greener and more inclusive economy.

UN GLOBAL COMPACT AND THE 
SUSTAINABLE DEVELOPMENT GOALS 
(SDGS) 

Since 2012, Afore SURA has been a signatory of 
the United Nations Global Compact, a voluntary 
initiative that promotes the adoption of 
universally accepted principles in four key areas: 
Human Rights, Labor Standards, Environment, 
and Anti-Corruption. As part of this commitment, 
the Company continues to integrate these 
principles into its operations and to promote 
actions that contribute to the achievement of the 
Sustainable Development Goals (SDGs).

Afore SURA  | OUR COMPANY | INSTITUTIONAL STRENGTHENING
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+2 million 
visits to Ruta de la 
Pensión®

+2 million 
customers use the Afore 
SURA app
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Our Customer-Centric 
Strategy

In 2025,  Afore SURA reaf firmed its 
leadership position through the effective 
execution of its commercial and service 
strategy, supported by high productivity 
standards and strong satisfaction levels 
across its various customer segments.

Throughout the year, we strengthened our 
service and self-management processes 
through sustained investments in techno-
logy. These actions enabled us to simplify 
the customer experience, expand service 
channels, and facilitate timely access to 
information. As a result, we consolidated 
digital capabilities that enhance support 
and service quality, fostering closer, more 
efficient, and more consistent interactions 
throughout the dif ferent stages of the 
working and retirement journey of our 
more than 8.2 million customers.

We also continued to promote initiatives 
aimed at strengthening informed deci-
sion-making regarding retirement savings. 
A notable example is the   Ruta de la 

Pensión® microsite, a tool designed to 
advise and support workers throughout 
the pension process. Through this plat-
form, users can access a personalized 
assessment of their individual account, 
estimate the amount of their pension, 
identify savings alternatives to improve 
their retirement outcome, and clearly 
understand the requirements and steps 
needed to process their pension.

Our commitment:   
to help our customers 
achieve a better 
retirement from today.

Key Figures

https://afore.suramexico.com/afore/
https://afore.suramexico.com/rutadelapension/selector
https://afore.suramexico.com/rutadelapension/selector


Customer Satisfaction

AVERAGE OVERALL RECOMMENDATION NPS

2023 2024 20252021 2022

71% 68% 67% 59% 67%
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At Afore SURA, the customer is at the 
center of our strategy; therefore, measuring 
customer satisfaction is a cornerstone of 
delivering optimal service and building a 
positive experience.

To assess customer satisfaction, we apply 
the Net Promoter Score (NPS) methodology. 
Through surveys and studies, we measure 
and manage our customers’ satisfaction 
levels. The NPS indicator calculates net 

satisfaction by classifying customers into 
three categories: Detractors, Passives, and 
Promoters. The net satisfaction score is 
obtained by subtracting the number of 
Detractors from the number of Promoters.

The purpose of these surveys is to listen to 
the voice of our customers and identify areas 
of opportunity in order to develop action 
plans and drive continuous improvement.

It is worth noting that 
the estimated NPS 
target for 2025 was 
61%; however, the year 
closed at 67%.

This significant increase was driven by 
sustained improvements in service quality, 
a higher number of certified employees, 
and the strengthening of our operational 
processes, which meaningfully enhanced 
the user experience.



Customers: Privacy and  
Personal Data Protection
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Afore SURA  |  CUSTOMERS: PRIVACY AND PERSONAL DATA PROTECTION

At Afore SURA , we have a Personal 
Data Protection Policy that applies to all 
Company operations, including suppliers 
and customers. We provide our customers 
with timely information regarding privacy 
protection matters.

Users may review the guidelines esta-
blished in this area on our website. It is 
important to note that customers whose 
data are used for secondary purposes are 
specifically monitored. To this end, Afore 
SURA has the corresponding consents in 
place, as well as an exclusion list and the 
CONDUSEF (National Commission for the 
Protection and Defense of Users of Financial 
Services) registry.

Key privacy protection aspects included 
in our Policy and Privacy Notice:

	 During 2025, Afore SURA did not record 
any breaches of the Code of Conduct 
related to Personal Data Protection.

	 In 2025, 100% of Afore SURA 
employees were called to complete 
the mandatory course “Personal Data 
Protection 2025: Moral Compass.”

	 The  SURA Asset Management 

(SURA AM) Ethics Hotline, which also 
applies to Mexico as a subsidiary, is 
a tool that enables any complaint, 
report, or comment to be submitted 
confidentially and anonymously. 
Customers or any other individual may 
access the Ethics Line and submit their 
complaint through the following portal:   

 SURA AM Ethics Hotline.

	 Nature of the information collected.

	 Use of the information gathered.

	 Customers’ ability to decide how their 
personal data are collected, used, 
retained, and processed.

	 Mechanisms for the withdrawal  
of consent.

	 The ability to request access to the data 
held by the Company.

	 Information regarding the transfer  
of personal data (recipients, purposes,  
and consent).

	 Requests for the correction of  
personal data.

	 Requests for the deletion of  
personal data.

	 Information on the mechanisms in place 
to protect personal information.

FOR FURTHER INFORMATION, PLEASE REFER 

TO THE FOLLOWING LINKS:

  Personal Data Protection

 Afore SURA Comprehensive Privacy Notice

 SURA Information Security

https://www.sura-am.com/es
https://suraam.sistemaetico.com/
https://afore.suramexico.com/afore/proteccion-de-datos-personales.html
https://invierteyahorra.suramexico.com/suramexico/seguridad-informatica.html?_gl=1*1afvtpv*_gcl_au*NzA3NTgyMzQ0LjE3MjkyNzQwODM.*_ga*NzkwNjQwNTMxLjE2OTgzNjIxMDI.*_ga_3D4ZKH9Z26*MTczNjQ2MTQ0Ni4xMDMuMS4x
https://afore.suramexico.com/afore/aviso-privacidad.html


Continuous Training for Our Pension 
Advisors and Employees

Target Program Objective of the Training Program Female Male Hours

Customer Service 
Analysts

Basic pension 
guidance: 
foundations for 
service

To identify the most relevant aspects 
of the Retirement Savings System 
regulations and their applicability for 
IMSS and ISSSTE workers.

11 40 14

Pension Advisors

ISSSTE pensions: 
mastering the 
schemes and 
enhancing your 
strategies

To identify the evolution of the ISSSTE 
Pension System, the characteristics 
of the current pension schemes, and 
recent regulatory updates. Objective: 
to provide accurate and strategic 
guidance.

588 1,045 2.5

Pension Advisors

Law 73 in action: 
a practical guide 
for IMSS pension 
advisors

To strengthen knowledge of IMSS Law 
73 in order to provide accurate, reliable, 
and needs-based guidance to workers.

404 696 2.5

Back Office 
Employees

Retirement 
Savings System 
(SAR) Regulations

To understand the different types of 
voluntary savings available, as well as 
the tools that can help workers prepare 
for retirement.

13 21 12

TRAINING IN FINANCIAL AND PENSION EDUCATION
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Afore SURA  |  CONTINUOUS TRAINING FOR OUR PENSION ADVISORS AND EMPLOYEES

At Afore SURA, we are convinced that the 
continuous development of our pension 
advisors is a key factor in ensuring service 
quality and providing workers with timely, 
professional guidance. The ongoing stren-
gthening of their capabilities enables them 
to adapt to regulatory changes, while also 
enhancing their technical and customer 
service skills, thereby delivering a more 
efficient and personalized service.

In addition, our advisors actively promote 
financial and pension education, with the 
aim of helping workers understand how the 
Retirement Savings System (SAR) operates 
and strengthening their ability to make 
informed decisions regarding their indi-
vidual accounts.



Program or Course Target Description of Training Provided

The Privilege of 
Engaging with 
Older Adults

All Afore SURA 
employees

Virtual course focused on 
demonstrating how to foster 
more empathetic, respectful, and 
meaningful interactions with older 
adults.

1,412 811 1

Don Manuel’s 
Legacy: A 
Journey of 
Respect and 
Patience

Customer 
service module 
employees

Virtual course providing techniques 
to foster more empathetic and 
respectful interactions with older 
adults in customer service areas.

175 53 0.5

TRAINING TO RAISE AWARENESS AND PROVIDE EFFECTIVE SERVICE TO OLDER ADULT CUSTOMERS

Female Male Hours
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FOR FURTHER INFORMATION, PLEASE REFER 

TO THE FOLLOWING LINKS:

  Code of Ethics for Pension Advisors

  Afore SURA Code of Ethics

https://afore.suramexico.com/afore/pdf/codigo-de-etica-para-asesores-previsionales.pdf
https://afore.suramexico.com/afore/codigo-de-etica.html


Committed to Transparent 
and Close Communication 
with Our Customers
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Afore SURA  |  COMMITTED TO TRANSPARENT AND CLOSE COMMUNICATION WITH OUR CUSTOMERS

For our Company, trust is a fundamental 
pillar, built through the way we engage, 
communicate, and project our brand. Repu-
tation is, above all, the result of delivering 
on our value proposition, grounded in 
ethical principles and in fostering long-term 
relationships with customers, the media, 
and other stakeholders.

 Afore SURA 
operations are 
governed by the 
SURA Business Group 
Communication, Brand, 
and Reputation Policy. 

Among the objectives of this document, a 
key one is to strengthen communication 
governance by defining the bodies, roles, 
responsibilities, and protocols required for 
the coordinated management of commu-
nication, brand, and reputation matters.

At Afore SURA, we maintain clear and 
open communication with our customers 
through various channels.

	 The information we provide to our 
customers is based on the Financial 
and Pension Education guidelines 
established by the National 
Commission of the Retirement Savings 
System (CONSAR), our regulator. Our 
communications are intended to 
support our commitment to helping 
customers build a better retirement 
from today.

	 We provide easily accessible contact 
channels:    Schedule an appointment 

at Service Modules | Afore SURA Mexico

	 We offer a dedicated channel for 
suggestions and complaints: 

 Complaints and Suggestions

LINK OF INTEREST

  Communication, Brand, 

and Reputation Policy

https://afore.suramexico.com/afore/acerca-de-afore-sura.html
https://afore.suramexico.com/afore/programar-cita.html
https://www.suramexico.com/BuzonQuejasInternetV2Web/index
https://www.gruposura.com/wp-content/uploads/2026/04/sura-grupo-politica-marco-de-comunicaciones-reputacion-y-marca-2025.pdf
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Our Commitment to Financial Inclusion 
and Pension Education

At Afore SURA, financial inclusion is a stra-
tegic pillar for promoting equitable access 
to financial services and strengthening the 
economic well-being of the population. 
Under this approach, we promote financial 
and pension education by building capaci-
ties that enable individuals to understand 
how financial products and services work 
and to make informed decisions.

Our actions include the development 
of tools, content, and specialized advi-
sory schemes, with particular attention 
to priority populations such as women, 
older adults, children, and young people. 
Through these initiatives, we help reduce 
gaps in access to and use of financial 
services, while strengthening the condi-
tions for adequate retirement planning and 
the development of financial well-being 
throughout the life cycle.

In 2025, we continued 
to strengthen our 
financial inclusion, 
financial education, 
and pension 
education strategies.

With the aim of increasing the number of 
workers who understand how their Afore 
account operates and who actively parti-
cipate in decision-making related to their 
retirement savings.

A key initiative was the “personalized 
pension projection calculation” campaign, 
through which two million customers 
received by email an estimate of the 
pension amount they could expect to 
receive based on the resources accu-
mulated in their individual account. The 
purpose of this initiative is to encourage 
customers, once aware of their projected 
pension amount, to take action to improve 
it through voluntary savings.

Afore SURA has a publicly available  
 commitment to financial inclusion, which 

includes the following aspects:

	 Innovating and expanding the range 
of financial services available to 
underserved groups, based on market 
research and customer feedback.

	 Adapting delivery methods to the 
needs and preferences of target groups.

	 Providing non-financial support and 
promoting the financial well-being of 
underserved groups.

	 Implementing easily accessible 
complaint mechanisms for customers.

	 Training personnel to avoid aggressive 
sales techniques and disrespectful 
treatment of target groups.

	 Engaging with external parties to 
expand outreach or develop the 
inclusive finance market.

https://afore.suramexico.com/afore/sostenibilidad/inclusion-financiera.html
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ASSIGNED ACCOUNTS FORMALLY REGISTERED WITH AFORE SURA

2023 2024 20252021 2022

47,625 56,926 59,052 50,300 23,782

Note: According to information from CONSAR, of the more than 70 million accounts managed by Afores, nearly 18 million 
accounts are classified as “assigned,” meaning they belong to workers who have not selected a pension fund administrator; 
therefore, each year the regulator assigns them to those Afores that demonstrate the strongest performance in terms of 
returns and service.

264,553Total

Digital Campaign for Assigned Accounts

During 2025, we continued our digital campaign aimed at identif ying and 
reaching workers whose Afore account was classified as “assigned”, inviting them 
to formalize their registration as customers. To this end, we actively promoted 
the initiative across our digital channels and social media plat forms, encou-
raging individuals to verify whether their Afore account was held with SURA.  
 
In 2025, a total of  23,782 assigned accounts were formally registered as Afore SURA 
customers. For our Company, registering and building loyalty among these account 
holders as customers represents a significant opportunity to provide them with access 
to Afore SURA’s services and, in doing so, help improve their retirement savings.



135 2025 Annual Report 

Afore SURA  |  SERVICE FOR OLDER ADULT CUSTOMERS

Service for Older 
Adult Customers

The information included in this chapter is 
aligned with the following SDGs:

Population aging highlights the need to 
strengthen a more inclusive and acces-
sible financial system for older adults. In 
this context, we ensure comprehensive, 
priority, equitable, and non-discriminatory 
service for this segment of the population. 
To this end, we have adequate facilities, as 
well as differentiated and easily accessible 
service protocols designed to provide a 
comfortable and secure experience.

In 2025, our service protocols were aligned 
with the 10 Basic Principles for Serving 
Older Adults in the Financial Sector, 
issued by the National Commission for 
the Protection and Defense of Users of 
Financial Services (CONDUSEF), thereby 
reinforcing our commitment to regulatory 
best practices. In addition, the Customer 
Service team regularly par ticipates in 
specialized training programs aimed at 
strengthening its capabilities to provide 
appropriate, empathetic, and ef ficient 
service to older adults.

	 Dignified treatment, with full respect for 
free will and personal integrity.

	 Equal treatment and non-discrimination.

	 Preferential and priority service.

	 Adequate access to service channels.

	 Specific assistance and support.

	 Implementation of simplified 
procedures.

	 Financial education.

	 Financial inclusion.

	 Legal certainty.

	 Personal data protection.

131,363 
customers aged 

60 and over

 were served 
through our 
service modules  
in 2025.

 CONDUSEF:  Basic Principles for 
Serving Older Adults
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United for Mexico’s educational 
and social development.

06

Our Partners in 2025

Line of Action:  
Quality Education

Line of Action:  
Promotion of Art and Culture

Corporate Volunteering



In 2025, we strengthened our commitment 
to Mexico’s educational and social deve-
lopment through the implementation of 
initiatives aimed at reducing inequality gaps 
and expanding opportunities for younger 
communities. To this end, we directed 
our investment toward programs focused 
on improving the quality of education for 
children, adolescents, and young people, 
as well as strengthening teacher training 
and capacity-building processes that foster 
innovative, inclusive, and future-ready lear-
ning environments.

 SURA Foundation's initiatives included 
training programs centered on the develo-
pment of socio-emotional skills and critical 
thinking, which are essential for the ethical, 
responsible, and socially conscious use and 
creation of technology. We also reinforced 
educational programs with a gender pers-
pective, aimed at broadening opportunities 
for girls and young women and reducing 
persistent inequalities. In parallel , we 
promoted art and culture projects as tools 
to prevent violence, strengthen identity, and 
encourage the full expression of human 
rights among Mexican children and youth.

These achievements reflect our commitment 
to well-being, equity, and the country’s 
sustainable development, contributing to the 
creation of a more just and inclusive future.

137 2025 Annual Report 

Afore SURA  |  SURA FOUNDATION

MXN

10.4 
million

4
volunteering 
experiences

1
humanitarian aid 

campaign

139
unique 

volunteers

Nearly 

82,000 
beneficiaries

15 
educational and 

cultural programs 
supported

We supported:

2025 
investment:

https://www.fundacionsura.com/fundacion-sura-en-mexico/


Our Partners 
in 2025

In 2025, our programs benefited communities 
across 30 states in Mexico.

	 Fundación Dibujando un Mañana A.C.

	 Fundación Monte de Piedad I.A.P.

	 Fundación Televisa A.C.

	 Observa A.C.

	 Obras Educativas A.C.  

	 Visión Mundial México A.C.

1
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30

12

28

29
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19

11
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6

7

8

4

	 Casa de la Amistad para Niños  

con Cáncer I.A.P. 

	 Centro Cultural Arocena Laguna A.C. 

	 Christel House México A.C. 

	 Enseña por México I.A.P. 

	 Fundación Becar I.A.P. 

1   Aguascalientes

2   Baja California

3   Campeche

4   CDMX

5   Chiapas

6   Chihuahua

7   Coahuila

8   Durango

9   Estado de México

10   Guanajuato

11   Guerrero

12   Hidalgo

13   Jalisco

14   Michoacán

15   Morelos

16   Nayarit

17   Nuevo León

18   Oaxaca

19   Puebla

20   Querétaro

21   Quintana Roo

22   San Luis Potosí

23   Sinaloa

24   Sonora

25   Tabasco

26   Tamaulipas

27   Tlaxcala

28   Veracruz

29   Yucatán

30   Zacatecas
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https://www.casadelaamistad.org.mx/
https://museoarocena.com/
https://mx.christelhouse.org/
https://www.ensenapormexico.org/
https://www.fundacionbecar.org/
https://dibujando.org.mx/
https://inversionsocial.montepiedad.com.mx/es/
https://fundaciontelevisa.org/
https://www.worldvisionmexico.org.mx/
https://www.obraseducativas.org/
https://observaacmx.blogspot.com/p/quienes-somos.html
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STATES

Puebla and Guanajuato

BENEFICIARY POPULATION

1,967
students 

  

145 
teachers

INVESTMENT

MXN

1.6
million

STATES

Aguascalientes, Baja California, State of Mexico, 
Chiapas, Chihuahua, Mexico City, Guanajuato, 
Guerrero, Hidalgo, Jalisco, Michoacán, Nayarit, 
Nuevo León, Oaxaca, Puebla, Querétaro, 
Quintana Roo, San Luis Potosí, Sinaloa, Sonora, 
Tabasco, Tamaulipas, Veracruz, Yucatán, and 
Zacatecas.

BENEFICIARY POPULATION

35,499
students 

  

2,056 
teachers

INVESTMENT

MXN

1.2
million

Quality Education

 
Programs we support

 Enseña por México

Together with this partner, we work to 
reduce educational inequality in vulnerable 
communities. To achieve this, Enseña por 
México implements intervention hubs in 
schools, where it assigns a young profes-
sional—known as a Profesional Enseña 
por México (PEM)—for a two-year period. 
During their placement, the PEM collaborates 
with the school community in the design 
and implementation of comprehensive 
educational strategies aimed at fostering 
both socio-emotional development and 
academic performance among students, 
thereby contributing to the development 
of their full potential.

Line of Action:

 Aflatoun–Aflateen Program. 
Development of life skills

The program aims to train teachers in 
social and financial skills, enabling them 
to share knowledge with their students 
on entrepreneurship, personal reflection, 
rights and responsibilities, as well as 
money management, including savings, 
spending, and budgeting. This program is 
implemented in partnership with Observa 
A.C. and uses the international Aflatoun–
Aflateen methodology, recognized for its 
focus on the comprehensive development 
of children and adolescents. In 2025, the 
program reached 330 schools across 25 
states in Mexico.



 Cuantrix Program

Cuantrix is an initiative focused on strengthe-
ning teaching skills at the upper secondary 
education level through training in computer 
science and programming. Its purpose is 
for teachers to replicate this knowledge 
with their lower secondary students. The 
program is implemented in partnership 
with Fundación Televisa and state govern-
ments. Through its digital platform, Cuantrix 
provides resources and activities that enable 
children and young people to learn program-
ming in a playful, engaging, and accessible 
way, contributing to the development of key 
skills for the future.

 Tecnolochicas Program

Tecnolochicas is an initiative by Fundación 
Televisa aimed at inspiring and develo-
ping the talent of Mexican girls and young 
women, encouraging them to consider 
pursuing STEM careers — Science, Tech-
nology, Engineering, and Mathematics. 
The program is based on gender-focused 
pillars and promotes key skills for the tech-
nological future. In 2025, students from 
the Autonomous University of the State of 
Mexico (Universidad Autonóma del Estado de 
México, UAEM) received training in website 
design, mobile application programming, 
robotics, and artificial intelligence, thereby 
strengthening their digital competencies 
and confidence to pursue technology-re-
lated disciplines.
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STATES

Sonora, Campeche, and Chihuahua

BENEFICIARY POPULATION

7,989
students 

  

319 
teachers

INVESTMENT

MXN

1
million

LOCATION

State of Mexico

BENEFICIARY POPULATION

1,105 
girls and 

young 
women

  

70 
female 

instructors

INVESTMENT

MXN

500,000



 Christel House. English and 
Mathematics Program 

Christel House’s mission is to provide quality 
education to children and young people 
from marginalized communities located on 
the outskirts of Mexico City. The donation 
granted was allocated to the acquisition of 
digital licenses for mathematics and English 
learning platforms, tools that strengthened 
educational processes for elementary, lower 
secondary, and upper secondary students. 
These technological solutions contributed 
to improving their academic skills and 
promoting more dynamic and personalized 
learning.

 Digital Reading and 
Mathematics Platforms Program

In 2025, we collaborated with Fundación 
Becar to acquire virtual mathematics and 
reading platforms, with the aim of strengthe-
ning the academic competencies of upper 
elementary, lower secondary, and upper 
secondary students from 26 schools located 
across seven states in Mexico. Through these 
tools, students developed key skills that will 
help pave the way toward higher-quality 
and more equitable education. In addition, 
our partnership with Becar included virtual 
teacher training on the use of generative 
AI in education, thereby contributing to 
the development of more innovative and 
effective teaching practices.
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LOCATION

Mexico City, CDMX

BENEFICIARY POPULATION

697
students 

  

INVESTMENT

MXN

468,000

STATES

Mexico City, State of Mexico, 
Morelos, Nayarit, Nuevo León, 
Sonora, and Tlaxcala

BENEFICIARY POPULATION

645  
students 

  

282  
teachers 

INVESTMENT

MXN 
832,000



 Participatory Leadership and 
School Management Program

In partnership with Fundación Monte de 
Piedad and Proeducación, we promoted the 
professional training and development of 
teachers and school leaders, strengthening 
their curricular and participatory leadership 
skills to improve educational quality. This 
effort benefited teachers and students from 
13 public elementary schools located in four 
states across Mexico. The program also 
reinforced the implementation of strategic 
educational management principles and 
provided support to School Participation 
Committees (CEPS), promoting the develop-
ment of integrated and engaged educational 
communities.

 Educational Reintegration, Entrepreneurship, and Socio-
Emotional Skills Program

In partnership with Casa de la Amistad para 
Niños con Cáncer (CDLA), we supported the 
following programs: 

1.	Entrepreneurship training: We 
delivered workshops for mothers, 
fathers, and guardians to strengthen 
skills in various self-employment 
trades, with the aim of promoting 
entrepreneurship and facilitating the 
generation of flexible income.

2.	Educational reintegration: We 
provided the necessary conditions for 
children to continue their academic 
education during cancer treatment, 
supporting their school retention and 
educational development.

3.	 Socio-emotional skills: We facilitated 
recreational and cultural activities 
for children and young people, 
contributing to their emotional well-
being throughout the medical process.
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STATES

Oaxaca, Puebla, Zacatecas, and 
Morelos

BENEFICIARY POPULATION

3,740 
students 

  

542  
teachers

INVESTMENT

MXN

1
million

LOCATION

Mexico City, CDMX

BENEFICIARY POPULATION

385 
children and 

young 
 people

  

254   
adults

INVESTMENT

MXN

485,000 



 World Vision. Sponsor a Story

 El Reto Program

 Obras educativas

Our partnership with Obras Educativas aims to strengthen 
learning opportunities in vulnerable communities in Oaxaca. 
In 2025, we granted scholarships for maintenance, lodging, 
and meals to 40 low-income students enrolled in upper 
secondary and university education. This support enabled 
them to continue and successfully complete their studies, 
contributing to their academic and personal development.

Note: In November 2024, a donation of MXN 354,000 was granted, which was 
executed between November 2024 and October 2025.

Note: In December 2024, a donation of MXN 97,000 was granted to World 
Vision, which was executed during 2025.

Sponsor a Story is an initiative of World Vision, a global 
humanitarian organization that, in Mexico, promotes compre-
hensive development programs for children and young 
people in rural and urban communities. In 2025, through 
World Vision, we supported children from a Mazahua Indige-
nous community in the State of Mexico. Together with their 
families, they gained access to community-impact programs 
in the areas of health, nutrition, education, nurturing care, 
and human rights.

In partnership with World Vision, we began supporting 
the El Reto Program, whose purpose is to strengthen the 
socio-emotional skills of children and adolescents. Through 
workshops and educational activities, the program seeks 
to develop competencies such as interpersonal commu-
nication, empathy, and healthy coexistence, promoting 
spaces of respect and emotional safety. El Reto is part of the 
Training for Life initiative, aimed at improving the quality 
of life of children and their families through comprehensive 
development. In December 2025, we began supporting this 
program, which will be implemented in two public lower 
secondary schools in the state of Puebla and will conclude 
in November 2026.
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LOCATION

State of Mexico

BENEFICIARY POPULATION

20
children

  

LOCATION

Puebla

BENEFICIARY POPULATION

To be reported in the 
2026 Report

INVESTMENT

MXN

100,00

  

LOCATION

Oaxaca

BENEFICIARY POPULATION

40
students 

  



 
Programs we support

FUNDACIÓN DIBUJANDO UN 
MAÑANA FDUM

This partner organization of Fundación SURA 
promotes the social development of children 
and adolescents in vulnerable situations in 
Mexico. Its social investment model connects 
individuals, companies, and organizations 
seeking to contribute, transforming this 
commitment into programs based on a 
human rights approach and generating 
positive, sustainable long-term impacts.

Through FDUM, 
we supported 
the following 
programs:
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We work hand in hand with organizations 
with expertise in the social and cultural 
sectors to bring meaningful artistic expe-
riences to children and young people in 
vulnerable situations. We are convinced that 
art and music can transform lives, reduce the 
effects of violence, and strengthen essential 
socio-emotional skills.

For this reason, we promote projects that use 
art and culture as vehicles for expression, 
identity, and the exercise of human rights, 
contributing to the well-being and develop-
ment of Mexican children and youth.

Promotion of Art and Culture
Line of Action:

 Culture that Transforms 
Program: Children’s 
Orchestras

 Culture that Transforms 
Program: Visual Arts for All



We supported the project led by Puerta Abierta in Queré-
taro, with the objective of promoting a culture of peace and 
knowledge of human rights among children and young 
people through visual arts. This initiative fosters the develo-
pment of socio-emotional skills and contributes to creating 
violence-free environments.

Together with FDUM, we supported the musical projects of 
the following organizations: Club de Niños y Niñas de Nuevo 
León; Crecemos Desarrollo Integral de la Juventud Oaxaqueña; 
Promesa Educativa para México, Chihuahua; and the Imagina 
Biblioteca Infantil Guanajuato initiative. Through these children’s 
orchestras, in addition to fostering artistic talent, we promote the 
socio-emotional development of children and young people, 
strengthening their life skills and reducing their exposure to 
vulnerable situations.

 Discovering Art Together

We collaborated with the Arocena Cultural 
Center in Coahuila to provide specialized 
training for teachers and students on 
museum practices integrated into the school 
curriculum. This initiative seeks to bring 
art and culture closer to the educational 
community in the La Laguna region, streng-
thening their knowledge and competencies 
in alignment with the academic curriculum.
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 Culture that Transforms Program: 
Children’s Orchestras

 Culture that Transforms Program:  
Visual Arts for All

STATES

Nuevo León, Oaxaca, 
Chihuahua, and Guanajuato

BENEFICIARY POPULATION

961 
children, 

adolescents, 
and young 

people
  

INVESTMENT

MXN

1.17
million

STATE

Querétaro

BENEFICIARY POPULATION

227  
children and 
adolescents

  

INVESTMENT

MXN

328,500

STATES

Coahuila and Durango

BENEFICIARY POPULATION

22,469   
students  

   

1,947    
teachers 

INVESTMENT

MXN

1.2 
million



Corporate 
Volunteering

Beyond the impact we generate in vulnerable 
communities, these experiences enrich 
our teams by strengthening their social 
commitment and promoting values such as 
empathy, collaboration, and teamwork.

Corporate volunteering provides an opportunity for our employees to actively engage 
in social, environmental, and educational initiatives. 

 Community Workday in Cielo 
Mazahua

 Sumando Voluntades

 
Our volunteers participated in the following initiatives:

On May 24, 2025, a group of 60 volun-
teers—SURA employees and their family 
members—carried out a communit y 
workday at an elementary school located 
in the community of Cielo Mazahua, in the 
municipality of San José del Rincón, State 
of Mexico.

During the activity, volunteers were orga-
nized into teams to implement several 
improvements at the school, including:

	 the construction of a microtunnel for 

vegetable cultivation;

	 the planting of fruit trees; and

	 the renovation of spaces through the 

painting of walls and playground games 

in the schoolyard.

Thanks to this volunteering activity, carried 
out in partnership with World Vision, 345 
children benefited from improved spaces 
and greater access to healthy food.

On September 27, 2025, a group of 60 
Mexican volunteers—SURA employees 
and their families—participated in Sumando 
Voluntades, the regional initiative that 
mobilizes the talent, time, and knowledge 
of SURA teams across Latin America.

In Mexico, the workday took place at a 
community kitchen located in the Iztapa-
lapa borough of Mexico City, which provides 
support to people in vulnerable situations. 
During the activity, volunteers contributed 
to tasks such as food preparation, vegetable 
sorting, the construction of community 
gardens, and wall painting.

Through these actions, par t icipants 
strengthened their sense of solidarity and 
contributed to enhancing community well-
being, while also promoting teamwork 
and social commitment.
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 SURA School Volunteering

 Humanitarian Aid

 SURA Volunteer Day at 
Christel House

Between February and June 2025, a virtual 
volunteering program was carried out in 
which 39 SURA employees served as 
mentors to 30 ninth-grade students from 
Christel House, a school that provides 
comprehensive education to low-income 
students on the outskirts of Mexico City. 
Over the course of five sessions, mentors 
and students connected via video call and, 
through guided conversations, worked to 
strengthen students’ oral English skills.

In October 2025, heavy rains in the states 
of San Luis Potosí, Hidalgo, and Veracruz 
caused severe flooding and significant 
damage in several communities. In response 
to this emergency, we activated a donation 
campaign among SURA employees under 
a matching scheme in which Fundación 
SURA contributed three pesos for every 
peso donated.

Thanks to this initiative, and through 
our partner World Vision, we provided 
a donation of MXN 100,000, which was 
allocated to the purchase of 83 food kits. 
These kits were delivered to the same 
number of families in the municipality of 
Álamo Temapache, Veracruz.

On December 5, in the context of Volun-
teer Day, 13 SURA employees visited 
Christel House, a school that provides 
comprehensive education to low-income 
students on the outskirts of Mexico City. 
During the workday, they engaged with 
60 upper elementary students and carried 
out recreational activities focused on stren-
gthening socio-emotional skills, such as 
building honest friendships, teamwork, and 
conflict resolution.

Note: Fundación SURA’s corporate volunteering 
activities included the participation of employees 
from the following businesses: Afore SURA, Seguros 
SURA, and SURA Investments. The virtual SURA 
School initiative included the participation of 5 
employees from AFP Capital Chile, 5 from Grupo 
SURA, 14 from Protección, 5 from Seguros Colombia, 
6 from Afore SURA, and 4 from Seguros SURA México.
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BENEFICIARY POPULATION

243  
people
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Impact Stories

“With the Cuantrix program, students are immersed in a 
playful learning environment where abstract concepts become 
tangible through logic-based challenges, fostering a deeper 
understanding of how today’s digital world works. Cuantrix 
strengthens skills that help students see ‘mistakes’ not as 
failures, but as opportunities for continuous improvement.” 

“Thanks to the Culture that Transforms program, I now have 
an instrument in optimal condition; we have opportunities to 
visit more places, meet more people, and perform in highly 
professional settings. My learning journey with the flute has 
been very fulfilling, both in terms of my musical development 
and personal growth. I have become very disciplined, and the 
classes have helped me become a better person.”

“Serving as the director of an orchestra composed of children 
and young people has allowed me to exercise conscious 
leadership based on listening, guidance, and trust-building. 
In every rehearsal and performance, students learn to listen 
to one another, take on individual responsibilities within a 
collective project, and believe in their own abilities. The true 
impact of music occurs when it becomes a formative and 
deeply human experience.” 

Jorge Sosa Espadas. Teacher at Secundaria 

General No. 8 María Lavalle Urbina, Campeche.

Sarahí Ayala Castro. Flute student, Imagina Biblioteca 

Infantil Orchestra, Guanajuato.

José Alejandro Rico Proa. ‘Se Wa’ Tocando el Futuro 

Orchestras Program, Chihuahua.

 Playful Learning Environment

 My Musical and Personal Growth

 Exercising Musical Leadership Based on Listening and Trust
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Fundación SURA’s activities are aligned with the following 
Sustainable Development Goals (SDGs):

 Students and Teachers Developing New Skills

 Teaching Is Also a Way of Learning

 A Passion for Sharing Knowledge and Empowering Girls

“The Enseña por México program supports and contributes to 
transforming teaching practices by creating opportunities to 
develop skills among both students and teachers.” 

“As a Profesional Enseña por México (PEM), I have worked to 
make the educational process a more inclusive experience. 
I implemented a strategy that I called ‘peer tutor,’ in which 
students with stronger mathematics skills supported those 
who needed additional help. I explained to them that 
collaborative work is essential and that knowledge should 
always be shared, because teaching is also a way of learning.” 

“I have always enjoyed sharing my knowledge and supporting 
girls as they learn about computing and technology, because 
I know this will bring great benefits to them and their 
communities. Being an instructor has strengthened my passion 
for teaching, sharing, and empowering more young women.” 

Silvia González. Principal of Bachillerato 

Nezahualcóyotl, Cuetzalan, Puebla.

PEM Cyntia Manjarrez. Bachillerato SABES,  

La Calera, Irapuato, Guanajuato.

Alma Rosales. Tecnolochicas instructor and graduate 

in Administrative Informatics from the Autonomous 

University of the State of Mexico (Universidad 

Autonóma del Estado de México UAEM).



A R T  A N D  C U L T U R E

07

Our Commitment to  
Art and Culture

Key Actions in 2025

Access to art and culture  
is also a human right.
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Our Commitment  
to Art and Culture

151 2025 Annual Report 

Afore SURA  |  ART AND CULTURE 

At SURA, we promote art and culture as 
a strategic pillar for well-being and social 
cohesion in the communities where we 
operate. Through our cultural manage-
ment efforts, we support the preservation, 
dissemination, and accessibility of our art 
collection, with the aim of bringing it closer 
to a broader audience and strengthening 
its connection with cultural heritage.

In Mexico, SURA’s collection comprises 
more than 300 works by renowned Mexican 
artists, as well as international creators. This 
collection brings together a wide diversity 
of artistic movements and styles that reflect 
more than a century of the evolution of 
painting, establishing itself as a space of 
historical and cultural value.

In Mexico, SURA’s 
collection comprises 

more than 300 works by 
Mexican artists.



Key Actions 
in 2025

VISITORS

9,995 
people 

  

between January 2 
and April 20, 2025.

VISITORS

19,577 
people 

  

 Exhibition. “Jorge González 
Camarena. Más allá de la 
monumentalidad”. (Beyond 
Monumentality).

Museo Mural Diego Rivera, Mexico City. From May 22 
to August 24, 2025, the public visited this exhibition. 
SURA contributed through the loan of two works 
by Mexican artist Jorge González Camarena: La 
Ofrenda and Paisaje con flores.

 Exhibition. “Volver a vernos.  
Reencuentro de dos colecciones”. 
(Seeing Each Other Again. A Reunion 
of Two Collections).

In collaboration with Banco Nacional de México 
(Banamex) and SURA, the public was able to expe-
rience this exhibition, presented at Foro Valparaíso 
in Mexico City from June 6, 2024, to April 20, 2025. 
SURA supported the exhibition through the loan 
of 48 artworks by renowned artists.
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VISITORS

109,852 
people

  

as of December 31, 
2025.

VISITORS

19,138 
people

  

as of December 31, 
2025.

VISITORS

13,134 
people

  

 Exhibition. “Disputar la mirada: 
Imaginarios visuales sobre las mujeres 
indígenas”. (Challenging the Gaze: 
Visual Imaginaries of Indigenous 
Women).

Museo Nacional de Arte, Mexico City. SURA contri-
buted through the loan of La Hilandera, a work 
by Mexican artist Celia Calderón de la Barca. The 
exhibition opened on December 11, 2025, and 
will remain open until July 5, 2026.

 Exhibition. “Estéticas Revueltas. Una 
familia de vanguardia”. (The Revueltas 
Aesthetics. An Avant-Garde Family).

Museo de Arte Moderno, Mexico City. From August 
21, 2025, through February 8, 2026, the public will be 
able to enjoy this exhibition, which brings together 
works by the Revueltas siblings. SURA contributed 
through the loan of Subestación, a work by Mexican 
artist Fermín Revueltas.

 Exhibition. “Eugenio Landesio. Las 
lecciones del arte”. (The Lessons of Art).

Museo Nacional de San Carlos, Mexico City. This 
exhibition remained open from June 5 to September 
14, 2025. SURA contributed through the loan of 
Landscape of Rome, a work by Italian artist Eugenio 
Landesio.
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Sustainable Management 

Commitment to Human Rights

Sustainable Investment 
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C O R P O R A T E 

I N F O R M A T I O N
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2024 2,273 +46% 8% 48.%

2025 2,902 + 28% 8% 45%

2024 1,840,302 -3% 9% 98.%

2025 1,727,292 -6% 20% 98%

Consumption m3

Consumption kWh

Reduction target

Reduction target

Coverage

Coverage

Variation +/- previous year

Variation +/- previous year

Corporate Emissions
In the Annual Report, we include the reporting of the following 
emissions for each Scope 1, 2, and 3 category.

Scope 1

Mobile gasoline sources 2.4 100

Employee benefit vehicles 55.5 66

Fugitive emissions:
  R410A refrigerant gas
  R22 refrigerant gas

172.7 100

3.6 100

Fire extinguisher recharges:
1) CO2
2) Halotrón

0 100

Scope 2 Energy 719 98

Scope 3

Paper consumption 0.2 59.8

Waste 0.8 44%

Air travel 124.7 100

Ground travel 3.3 100

TOTAL 1,082

Category GHG Emissions (tCO2eq) Coverage %Scope

Notes:
1.	 Employee benefit vehicle emissions consider only the home-offi-

ce-home commuting trips of employees who receive this benefit.
2.	 100% of the paper consumed by the Company is environmentally 

certified.

Note: In 2025, the increase in water consumption at Afore SURA’s two corporate offices in Mexico City was attributable to the higher number of 
employees and clients attending these facilities. The low coverage rate (45%) is due to the fact that, in many of the offices leased by Afore SURA 
across the country, water costs are covered by the property owner; therefore, this information is not available to the Company.

Note: 
•	 100% of the energy consumed is supplied by CFE (Federal Electricity Commission), a state-owned utility that generates electricity primarily 

from non-renewable sources (thermoelectric power plants).
•	 In 2026, different options will be explored to assess the feasibility of acquiring renewable energy certificates.

CONSUMPTION DETAILS

 WATER

 ENERGY

3.	 No reduction target has been established for air business travel.
4.	 Ground travel includes only corporate travel-related trips. It does 

not include employees’ daily commuting to their workplaces.
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2024

Paper 91,136

675% 3% 47%Plastic 172

Electronic waste 405

Total 91,713

2025

Paper 1,080

-98% 0% 44%Plastic 163

Electronic waste 0

Total 1,243

Generatio KgWaste type Reduction target CoverageVariation +/- previous year

Notes: 
1.	 Coverage: Waste is only recorded and recycled at the corporate offices in Mexico City; therefore, there is a reporting gap regarding 

waste generated at Afore SURA’s other offices located in other cities across the country.
2.	 Collection and sale of recycled materials: As part of our eco-efficiency program, in 2024 we continued the collection and sale of 

recycled materials (paper and cardboard) through the supplier AMBI. The resources obtained from the sale of these materials are used 
to fund environmental education activities for Afore SURA employees.

 WASTE

The Greenhouse Gas Protocol is an initiative led by NGOs, governments, and companies aimed 
at developing internationally accepted accounting and reporting standards for businesses 
and promoting their adoption. In this regard, Afore SURA has adopted the following standard:

Greenhouse Gas Emissions Reporting 
Framework. Greenhouse Gas Protocol

GHG PROTOCOL CORPORATE 

ACCOUNTING AND REPORTING 

STANDARD (CARS)

1.	To help companies prepare a GHG 
inventory that accurately reflects their actual 
emissions through the use of standardized 
approaches and principles.

2.	To simplify and reduce the costs associated 
with compiling and developing a GHG 
inventory.

3.	To provide companies with information 
that can be used to define an effective GHG 
emissions management and reduction 
strategy.

4.	To provide information that facilitates 
companies’ participation in both mandatory 
and voluntary GHG programs.

5.	To enhance the consistency and 
transparency of GHG accounting and 
reporting systems across companies and 
programs.

DETERMINATION OF  

ORGANIZATIONAL BOUNDARIES

For corporate reporting purposes, Afore SURA 
applies the Control Approach to consolidate 
its GHG emissions. Under the Control 
Approach, a company accounts for 100% of 
the GHG emissions attributable to operations 
over which it exercises control.

	 Financial control: when the company 
has the authority to direct financial and 
operating policies, while capturing the 
majority of the risks and benefits inherent to 
ownership of the operation’s assets.

	 Operational control: when the company 
has the authority to implement its operating 
policies.

.

Objectives 
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Our strategy and management 
approach to Gender Equity

Qualitative scenario analysis 

In 2025, a qualitative scenario analysis was conducted. This exercise shows that Afore 
SURA has a proactive strategy aimed at anticipating ESG requirements that are expected 
to become increasingly consolidated over the medium and long term. 

MATRIX OF THE QUALITATIVE SCENARIO ANALYSIS EXERCISE

	 Homogeneous workforce with limited DEI integration 
across the organization. 

	 Limited innovation within the organization. 

	 Poor workplace climate. 

	 High absenteeism rate and challenges in attracting and 
retaining talent. 

	 Difficulty identifying talent for succession plans and 
individuals with the required skills to execute the 
strategy.

	 Absence of DEI-focused policies and initiatives.

	 Lack of processes and a reporting culture for cases of 
violence and discrimination.

	 DEI policies that go beyond legal requirements, 
differentiating us from our competitors and positioning 
us as a strong Employer Brand, providing a competitive 
advantage in attracting and retaining talent. 

	 Low turnover rate, driven by strong employee 
engagement and recognition of the value of gender 
equity benefits compared to the market. 

	 Controlled recruitment costs. 

	 Voluntary adherence to DEI initiatives and disclosure of 
progress. 

	 Leadership position in DEI best practices. 

	 Robust succession plans with a gender perspective. 

	 High employee engagement rate.

Information on internal and external DEI actions is disclosed 
on an ongoing basis, contributing to a strong reputation 
that supports our ability to attract and retain talent.

	 Increased competition to attract qualified talent, as 
the sector is subject to DEI standards established by 
regulation, requiring greater efforts to stand out. 

	 Policies and programs that promote equity above market 
standards are required. 

	 Regulatory requirements to maintain a percentage of 
women in leadership positions, as well as requirements 
to maintain a development plan for women in leadership 
roles, ensure pay equity, and disclose related information. 

	 Commitment and sense of belonging. 

	 Defined whistleblowing policies and processes are 
in place, supported by a culture of zero tolerance for 
violence and discrimination. In addition, regulations 
require monitoring and reporting on these matters.

	 Risk of sanctions due to non-compliance with applicable 
regulations. 

	 Negative reputational impact.

	 Challenges in attracting and retaining talent. 

	 High turnover rates. 

	 Increase in talent acquisition costs, given the growing 
competition to attract qualified professionals.

Strong senior management commitment to the DEI strategy

Lack of organizational commitment
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Classification of material Gender Equity topics 
according to their criticality.

Greater engagement and productivity. 

Culture Survey. Diversity, Equity and Inclusion Dimension. 
88% 
Overall 

satisfaction

The DEI index is built based on responses to the following five items:

1.	I can be myself at work (i.e., my 

authentic self). 

Assesses the degree of authenticity 

perceived by employees and their ability 

to show themselves as they are, without 

feeling the need to conceal aspects of 

their identity. 

2.	I work in an environment free from 

harassment and discrimination. 

Measures the perception of a safe, 

respectful workplace that is free from 

discriminatory or harassing conduct. 

3.	Where I work, we have a workplace 

environment that values different views 

and perspectives. 

Assesses cognitive and cultural inclusion, 

as well as openness to diverse ideas, 

experiences, and points of view.

4.	My company has created an 

environment where everyone can 

succeed. 

Measures the perception of equity in 

opportunities, access to resources, and 

conditions that enable the professional 

development of all people.

5.	I feel that I have the freedom to 

express myself without fear of negative 

consequences. 

Assesses psychological safety and 

the level of trust to express opinions, 

concerns, or disagreements without fear 

of retaliation.

DEI SURVEY RESULTS  2023 – 2025

2023 1620 85% 86%

2024 2,088 88% 90%

2025 2,154 91% 88%

Employees invited to participate Participation rate Overall satisfactionSample year

Note: The final DEI indicator corresponds to the average favorability score of the five items that make up the component.

OPPORTUNITY
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More innovative and flexible organizational 
culture

Gender equity fosters more open, inclusive, and collaborative practices that drive creati-
vity, adaptability, and innovation. Through the Culture Survey, we assess the Agility and 
Innovation component. In 2025, we achieved an 87% favorability score, representing a 
5%  increase compared to 2024. 

The Agility and Innovation index is built based on responses to the following items: 

1.	Where I work, differences in ideas, 

opinions, and work styles are accepted. 

This item assesses whether people 

can express different opinions without 

fear, while collaborating in diverse 

environments that foster creativity and 

value delivery. 

2.	My Company supports the development 

of new and innovative ideas. 

This item reflects institutional support 

for innovation and indicates whether the 

Company encourages, promotes, and 

enables creativity and new initiatives. 

3.	In my team, we regularly analyze how 

to improve the way we do things. This 

question seeks to identify perceptions 

regarding a culture of continuous 

improvement and collective reflection, 

assessing practices related to review, 

optimization, and efficiency. 

4.	In my team, we learn from our mistakes. 

This item indicates whether mistakes are 

viewed as learning opportunities rather 

than grounds for punishment, within a 

culture of learning and psychological 

safety.

5.	My Company responds quickly to meet 

the changing needs and expectations 

of clients and customers. This question 

measures the organization’s agility and 

its ability to adapt to the market through 

comprehensive solutions. 

6.	I am encouraged to think of other ways 

to perform my work more effectively. 

This item measures the level of individual 

innovation and creative encouragement. 

It helps assess whether employees feel 

empowered to propose improvements.

Note: 

1.  Each item is answered using a Likert-type scale, in accordance with the survey’s standard methodology.

2 . �The Agility and Innovation result is expressed as a favorability percentage, considering positive responses 
(“Agree” and “Strongly agree”). 

3. The final Agility and Innovation indicator corresponds to the average favorability score of the six items that make 
     up the component.

85%
2023

82%
2024

87%
2025

 RESULTS.  SURVEY AGILITY AND INNOVATION 
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Financial Impact

The working group monitors seven indicators across the following dimensions: talent 
retention, development, workplace culture and environment, compensation, well-being, 
and talent attraction.

DEI AND GENDER EQUITY INDICATORS

# Target Dimension Indicator 2030 Target Risk/Opportunity Addressed Calculation Formula

T1 Talent retention Voluntary 
turnover by 
gender in criti-
cal positions

Maintain turnover among 
women in critical positions 
at 10%.

Risk: Loss of talent. Reduce 
turnover costs in critical posi-
tions. The estimated turnover 
cost for leadership roles in 
the Risk and Investment 
areas ranges from 107,000 
pesos to 615,000 pesos.

Turnover rate by gender in 
critical positions.

T2 Development % of women in 
critical posi-
tions.

At least 30% of women iden-
tified as successors for critical 
positions.

30% of women included in 
succession plans for critical 
positions.

T3 Compensation Gender pay 
gap

Manage the gender pay gap 
through the rigorous and 
sustained application of the 
current policy and ongoing 
monitoring of indicators, 
reinforcing a preventive 
approach to pay equity and 
ensuring consistent, objective 
decisions aligned with 
gender equity principles.

Risk: Legal non-compliance 
and potential sanctions.

Average salary of women 
/ average salary of men by 
organizational level.

T4 Well-being Post-maternity / 
paternity leave 
retention

Achieve a return and reten-
tion rate above 80%, with em-
ployees remaining at least 
one year after returning.

Loss of talent. Retention 
helps avoid replacement 
costs.

Cost of parental leave – (TA 
cost + onboarding cost + va-
cancy cost × number of days 
required to fill the position).

T5 Culture and 
work environ-
ment

% Satisfaction 
rate in the DEI 
culture / pulse 
survey

Achieve above 85% in the 
2026 culture survey and 
2027 pulse survey.

More engaged employees 
and higher retention, redu-
cing the risk of talent attrition.

Biennial workplace climate 
survey — regional survey 
and local pulse survey. 
Average score of the three 
selected items.

T6 Culture and 
work environ-
ment

Zero tolerance 
for violence 
and discrimina-
tion

Maintain a low-risk level in 
the NOM-035 indicator, equi-
valent to 65 points. Establish 
a 2026 baseline to identify 
resignations related to wor-
kplace violence or discrimina-
tion cases.

Risk Reputational exposure, 
litigation, and sanctions. 
According to a study by Kroll, 
an international firm specia-
lizing in corporate investiga-
tions and risk management, 
the total cost per case ranges 
from USD 265,000 to USD 
500,000.

Estimated cost of litigation 
related to violence and 
discrimination cases.

T7 Talent 
attraction

Conversion 
rate of female 
candidates

To be defined based on the 
2026 baseline.

Risk Reputational exposure, 
litigation, and administrative 
fines.

Women hired / female 
candidates × 100.
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Our Financial and Pension Education 
Strategy and Management

Qualitative Scenario Analysis

During 2025, we conducted a qualitative scenario analysis aimed at identifying potential 
courses of action for the Financial and Pension Education pillar, taking into account past 
activities, ongoing initiatives, and the main trends shaping the external environment.

SCENARIO ANALYSIS

	 Low or no interest in the Afore Individual Account. 

	 Lack of trust in the Afore and in the brand. 

	 Limited understanding of how retirement savings are 
managed. 

	 Opportunity to increase spokesperson visibility to: 

	 Strengthen the perception of closeness and trust.

	 Position Financial Education topics more effectively.

	 Need to strengthen relationships with media outlets. 

	 Demand for advertising investment. 

	 Support through service channels as platforms for 
communication and brand awareness. 

	 Need to innovate communication channels and 
educational materials.

	 High demand for specialized topics from media 
outlets and customers. 

	 Increased interest in media coverage, including 
interviews, articles, press releases, among others. 

	 Monitoring of adverse publications across media 
outlets, social media, and the call center. 

	 Development of institutional positions in response to 
reputational risks. 

	 Opportunity to increase spokesperson visibility, 
helping to strengthen perceptions of closeness and 
trust. 

	 Questions regarding the management of customers’ 
retirement savings. 

	 Greater exposure to customer attrition risk.

	 Lack of awareness regarding the importance of 
selecting an Afore and understanding its benefits. 

	 Limited knowledge of the Afore Individual Account 
and its role in enabling better retirement outcomes. 

	 Trust in the brand, regardless of the level of brand 
awareness. 

	 Low interest in the Afore and uncertainty around 
enrollment. 

	 Opportunity to provide advisory support and 
leverage proprietary communication channels. 

	 Advertising investment serves as a valuable driver 
for engagement and awareness.

	 Engagement with their Afore. 

	 Trust and interest in the brand. 

	 More specialized advisory services for customer 

	 Requests for interviews from specialized media 
outlets. 

	 High demand for materials across communication 
channels. 

	 Sales opportunity.

High Brand Health

Low Brand Health
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Human Rights Assessment System

The Human Rights Work Plan is a strategic management tool through which Afore SURA 
organizes and guides its efforts to identify, prioritize, and address actual or potential 
human rights risks arising from its operations and business relationships. The plan enables 
clear traceability between the human rights at risk, the related stakeholder groups, and 
the defined actions, promoting a coordinated, timely response aligned with the United 
Nations Guiding Principles on Business and Human Rights.

The assessment of the effectiveness of the Human Rights Work Plan includes a rating 
for each technical category, based on the following scoring scale:

Effectiveness of the Human Rights Work Plan

1 = Low
The action does not meet expectations for this category. It presents 
significant weaknesses or there is no evidence of its effectiveness.

2 = Medium
The action partially meets the expected criteria. Progress is observed, 
although clear opportunities for improvement remain.

3 = High
The action fully meets the criteria for the category. There is clear 
evidence of effectiveness and positive results.

C O M M I T M E N T  

T O  H U M A N  R I G H T S

Technical Category Objective Rating Scale

Relevance Assesses whether the 
actions implemented 
directly address the 
identified human 
rights risk in terms of 
alignment and focus.

1= The action is not directly related to the identified risk, or the 
link is weak or unclear. It may represent a general good practice, 
but it does not strategically address the prioritized risk or its 
context. It does not clearly contribute to preventing, mitigating, or 
remedying the risk.

2= The action has a partial or indirect relationship with the risk. It 
addresses one aspect of the issue but does not tackle the core 
problem or structural cause. It may be relevant, but its focus or 
coverage could be improved. Some disconnect may exist with 
the affected group or process.

3= The action is fully aligned with the prioritized risk. Its design 
directly addresses the root cause of the risk, is focused on the 
affected group or process, and is relevant within the operational 
and social context. No deviation or ambiguity is observed in its 
purpose.
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Technical Category Objective Rating Scale

Quality of 
Implementation

Examines whether the 
actions were executed 
with technical rigor, 
methodological clarity, 
and compliance with 
the planned approach.

1= The action presents significant weaknesses in its execution. 
No clear methodology was followed, there were material 
deviations from the original plan, or there is no solid evidence 
that the action was properly implemented.

2= The action was implemented with partial rigor. Although a 
methodology was followed, there were minor adjustments or 
deviations from the planned approach in terms of timelines, 
coverage, or resources. The evidence is sufficient but not 
complete.

3= The action was implemented with strong technical and 
methodological rigor. The plan was fully met in terms of 
timelines, resources, and execution. Documented evidence is 
available regarding the process and its results.

Effective Scope Considers whether 
the actions were 
adequate in terms of 
duration, frequency, 
and depth to 
address the risk in a 
sustainable manner.

1= The action was insufficient in terms of time, frequency, or 
depth. It was carried out sporadically, superficially, or in isolation, 
without the conditions required to generate a lasting effect on 
the risk.

2= The action achieved a partial scope. It reached some 
key groups or processes but did not fully cover what had 
been planned. Limitations may exist in terms of geographic, 
population, or functional coverage.

3= The action fully reached the defined stakeholder groups 
or processes. The expected coverage was achieved, with 
visible and measurable results among the target groups. The 
intervention was relevant and effective for its intended audience.

Operational 
Sufficiency

Considers whether 
the actions were 
adequate in terms of 
duration, frequency, 
and depth to 
address the risk in a 
sustainable manner.

1= The action was insufficient in terms of time, frequency, or 
depth. It was carried out sporadically, superficially, or in isolation, 
without the conditions required to generate a lasting effect on 
the risk.

2= The action was moderately adequate. It partially met the 
required levels of duration or frequency, but could have been 
more intensive or sustained over time to achieve a lasting 
impact.

3= The action had an adequate duration, frequency, and 
depth to generate sustainable changes in relation to the risk. 
It was a comprehensive, consistent, and appropriately scaled 
intervention.

Stakeholder 
Engagement

Analyzes the degree 
of acceptance, active 
participation, and 
ownership by the 
internal and external 
stakeholders involved.

1= The action was implemented with little or no involvement 
from relevant stakeholders. There was no ownership, resistance 
or indifference was perceived, or efforts were unilateral. The lack 
of engagement affected the action’s effectiveness.

2= Participation was partial or limited. Some stakeholders were 
involved, but without sustained or widespread commitment. 
Participation may have been passive, compliance-driven, or 
lacking coordination among the parties involved.

3= Key stakeholders participated actively, voluntarily, and 
consistently. The action was embraced by those involved, who 
demonstrated interest, collaboration, and a sense of ownership. 
Cross-functional coordination or engagement with external 
stakeholders was evidenced.
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Technical Category Objective Rating Scale

Impact Achieved Measures whether 
the action generated 
observable, 
measurable, 
and sustainable 
transformations 
that contribute to 
the mitigation or 
resolution of the risk.

1= The action did not demonstrate significant impact. There are 
no clear improvements in the risk, or the changes are anecdotal, 
not sustainable, or not attributable to the action.

2= The action generated some positive effects, although limited 
in scope or sustainability. It may have partially contributed to 
addressing the risk, but there are difficulties in measuring or 
directly attributing the change to the action.

3= The action produced concrete and verifiable changes 
in relation to the risk, with sustainable effects. There is clear 
evidence of improvement in the conditions of the affected group 
or the related process. The outcome is directly attributable to the 
action.

LIKELIHOODIMPACT

1 = The impact is minimal or irrelevant: 

Refers to risks that, if materialized, would 
have a very low or virtually no effect on the 
business and its stakeholders.

1 = Low likelihood: 

The risk is likely to occur in more than 10 years.

2 = Moderate impact: 

Refers to risks that, if materialized, would 
generate a moderate impact on the 
business or on directly related individuals. 
These impacts may be recoverable 
and reversible through appropriate 
management measures.

2 = Medium likelihood: 

The risk is likely to occur once every 5 years.

3 = Severe and/or irremediable impact: 

Refers to risks that, if materialized, would 
have a significantly negative impact on 
both the business and its stakeholders. 
These impacts are generally unrecoverable 
and irreversible.

3 = Very high likelihood: 

The risk is likely to occur at least once per year.

RISK MATRIX



Asset class Calculation methodology

Corporate 
bonds and 
local equity

Listed companies: 

Financed emissions=                                       ×CO2e emissions

*EVIC = Enterprise Value Including Cash

Invested amount

EVIC

Private corporate bonds: 

Financed emissions=                                           ×CO2e emissions
Invested amount

Total equity+debt

For the calculation of financed emissions for companies for which we do not 
have GHG emissions data, we use sector ETFs to derive an intensity factor. In 
these cases, the calculation formula is: 

Financed emissions=Market Value×Intensity factor

Mutual funds 
and ETFs

Financed emissions for mutual funds and ETFs are calculated using an 
intensity factor for each fund and the following formula: 

Financed emissions=Market Value×Fund intensity factor

Alternative 
investments

Financed emissions for alternative investments are calculated using an 
approximation based on sectoral intensity factors: 

Financed emissions=Market Value×Intensity Factor

Derivatives  
and cash

Financed emissions for cash and derivatives are calculated by attributing 
them to the counterparty bank or issuer using the following formula: 

Financed emissions=Market Value×Counterpart intensity factor

In some cases, the market value for this asset class may be negative. In such 
cases, the minimum value between zero and the financed emissions is 
applied.

Sovereign 
Bonds

Financed emissions for sovereign bonds are calculated using an intensity 
factor for the originating country. 

Financed emissions=Market Value×Intensity factor of originating country

S U S T A I N A B L E 

I N V E S T M E N T 

Financed emissions=                                           ×CO2e emissions
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Financed emissions  
calculation methodology
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Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied

6-A Governance of climate-related R&O Sustainable Investment – Corporate 
Governance

66-67

6-A1 Responsibilities regarding R&O Sustainable Investment – Corporate 
Governance

66-67

6-A2 Skills and competencies Sustainable Investment – Corporate 
Governance

66-67

6-A3 Form and frequency of communication Sustainable Investment – Corporate 
Governance

66-67

6-A4 Integration of R&O into strategy Sustainable Investment – Corporate 
Governance

66-67

6-A5 Oversight and control of management 
objectives

Sustainable Investment – Corporate 
Governance

66-67

6-B1 Management’s role in assessment and 
management

Sustainable Investment – Corporate 
Governance

66-67

6-B2 Controls and procedures Sustainable Investment – Corporate 
Governance

66-67

10-A Description of R&O Sustainable Investment – Climate Risk 
Assessment

74

10-B Risk category Sustainable Investment – Climate Risk 
Assessment

74

10-C Materialization horizon Sustainable Investment – Transition 
Risks

75-76

10-D Definition of time horizons Sustainable Investment – Transition 
Risks

75-76, 
78-79

13-A Effects on the business model and 
value chain

Sustainable Investment – Climate Risk 
Assessment

74

13-B Concentration of R&O Sustainable Investment – Climate Risk 
Assessment

74

14-A1 Effects on strategy Sustainable Investment – Climate Risk 
Assessment

74

14-A2 Direct management efforts Sustainable Investment – Climate Risk 
Assessment

74

14-A3 Indirect management efforts Sustainable Investment – Climate Risk 
Assessment

74

14-A4 Transition plans Sustainable Investment – Sustainable 
Investment Strategy; Our Climate 
Ambition

65, 78-79

14-A5 Action plan Sustainable Investment – Our Climate 
Ambition

78-79

14-B Resource allocation Sustainable Investment – Corporate 
Governance

66-67

14-C Progress in management Sustainable Investment – Our Climate 
Management; Our Climate Ambition

73, 78-79

16-A Current financial effects Sustainable Investment – Transition 
Risks

75-76

16-C Anticipated effects on financial 
position

Sustainable Investment – Transition 
Risks; Our Climate Ambition

75-76, 
78-79

 ISSB – IFRS S2
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16-D Anticipated effects on financial 
performance

Sustainable Investment – Transition 
Risks

75-76

22-A1 Strategic response to climate 
scenarios

Sustainable Investment – Sustainable 
Investment Strategy; Our Climate 
Ambition

65, 78-79

22-A2 Uncertainty Sustainable Investment – Sustainable 
Investment Strategy; Our Climate 
Ambition; Transition Risks

65, 78-79, 
75-76

22-A3.1 Financial response to climate 
scenarios

Sustainable Investment – Sustainable 
Investment Strategy; Our Climate 
Ambition

65, 78-79

22-A3.2 Asset management Sustainable Investment – Our Climate 
Ambition

78-79

22-A3.3 Effects of investments Sustainable Investment – Transition 
Risks

75-76

22-B1 Scenario characteristics Sustainable Investment – Transition 
Risks

75-76

22-B2 Scenario assumptions Sustainable Investment – Transition 
Risks

75-76

25-A1 Inputs and parameters for risk 
management

Sustainable Investment – Transition 
Risks

75-76

25-A2 Risk identification through scenarios Sustainable Investment – Transition 
Risks

75-76

25-A3 Risk assessment methodology Sustainable Investment – Climate 
Risks

74

25-A4 Risk prioritization Sustainable Investment – Climate 
Risks

74

25-A5 Risk monitoring Sustainable Investment – Climate 
Risks

74

25-A6 Changes in risk management 
processes

Sustainable Investment Not performed

25-B Management of climate-related 
opportunities

Sustainable Investment – Climate 
Opportunities

79

25-C Integration of the climate-related R&O 
management process

Sustainable Investment – Climate 
Risks

74-77

28-A1.1 Gross greenhouse gas emissions Sustainable Investment | Corporate 
Information – Financed Emissions; 
Corporate Emissions

73-74, 44

28-A1.2 Alignment with the GHG Protocol 
Corporate Standard

Sustainable Investment | Corporate 
Information – Financed Emissions; 
Corporate Emissions

73-74, 44

28-A1.3 Methodologies for GHG 
measurements

Sustainable Investment | Corporate 
Information – Financed Emissions; 
Chapter Appendix; Corporate 
Emissions

73-74, 165, 
44, 156

28-A1.4 Specifications for Scope 1 and Scope 
2 emissions

Sustainable Investment | Corporate 
Information – Financed Emissions; 
Corporate Emissions

73-74, 44

28-A1.5 Considerations for Scope 2 emissions Sustainable Investment | Corporate 
Information – Financed Emissions; 
Corporate Emissions

73-74, 44

28-A1.6 Considerations for Scope 3 emissions Sustainable Investment | Corporate 
Information – Financed Emissions; 
Corporate Emissions

73-74, 44

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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28-A2 Assets vulnerable to transition risks Sustainable Investment – Transition 
Risks

75-76

28-A3 Assets vulnerable to physical risks Sustainable Investment – Physical 
Risks

77

28-A4 Assets aligned with climate-related 
opportunities

Sustainable Investment – Climate 
Opportunities

79

28-A5 Financial management of climate-
related R&O

Sustainable Investment – Climate 
Risks; Sustainable Investment Strategy

74, 65

28-A6 Internal carbon pricing in financial 
management

Sustainable Investment This metric is not used

28-A7 Compensation related to climate 
management

Sustainable Investment – Corporate 
Governance

66-67

33-A Metrics used Sustainable Investment – Our Climate 
Ambition

78-79

33-B Purpose of the target Sustainable Investment – Our Climate 
Ambition

78-79

33-C Scope of the target Sustainable Investment – Our Climate 
Ambition

78-79

33-D Target period Sustainable Investment – Our Climate 
Ambition

78-79

33-G Type of target Sustainable Investment – Our Climate 
Ambition

78-79

33-H Alignment of the target with the Paris 
Agreement

Sustainable Investment – Our Climate 
Ambition

78-79

34 Management of targets Sustainable Investment – Our Climate 
Ambition

78-79

35 Interpretation of results Sustainable Investment – Our Climate 
Management

73-74

36-A Information on types of gases Sustainable Investment – Financed 
Emissions

73-74

36-B Alignment of targets with GHG scope Sustainable Investment – Financed 
Emissions; Our Climate Ambition

73-74, 
78-79

36-C Type of target Sustainable Investment – Our Climate 
Ambition

78-79

36-D Derived targets Sustainable Investment – Our Climate 
Ambition

78-79

36-E Carbon credits Sustainable Investment – Not used 
and not under consideration

Not used and not under 
consideration

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied

Governance: 27-A 
Governance of 
sustainability-related R&O

The entity shall disclose 
information about the body, 
such as committees, boards 
or governing bodies, or the 
individual within a body 
responsible for overseeing 
sustainability-related R&O.

Our Sustainable Management 
– Governance of Gender Equity 
and Pension Education Matters

6, 9

Governance: 27-A(2) Skills 
and competencies

How the body ensures that 
the appropriate skills and 
competencies are, or will be, 
available to oversee strategies 
designed to respond to 
sustainability-related risks and 
opportunities.

Our Sustainable Management 
– Sustainability Day; 2025 
Achievements: Dialogues for 
Equity, Leaders Who Do Not 
Inspire, Participation in Learning 
Groups; 2026 Actions and 
Targets: IFC Pilot, Community of 
Practice

6-7, 14-15

Governance: 27-A(3) 
Form and frequency of 
communication

How and how often the 
body and its committees, 
such as audit, risk or other 
committees, are informed 
about sustainability-related 
risks and opportunities.

Our Sustainable Management 
– Introduction; Governance 
of Gender Equity and Pension 
Education Matters; Our 
Gender Equity Strategy and 
Management

6, 9, 10-

Governance: 27-A(4) 
Integration of R&O into 
strategy

The manner in which the 
body and its committees 
consider sustainability-related 
R&O when overseeing the 
entity’s strategy, decisions 
on major transactions and 
risk management policies, 
including any assessment 
of trade-offs and sensitivity 
analysis related to uncertainty.

Our Sustainable Management 
– ISSB S1 DEI, Gender Equity 
and Financial and Pension 
Education; Classification of 
Relevant Gender Equity Topics 
by Criticality

6, 10, 11-
14

Governance: 27-A(5) 
Oversight and control of 
management objectives

The manner in which the body 
and its committees oversee 
the setting of objectives 
related to sustainability risks 
and opportunities, and how 
they monitor progress against 
those objectives, including 
how performance parameters 
are included in compensation 
policies.

Our Sustainable Management 
– Governance of Gender Equity 
and Pension Education Matters; 
Our Gender Equity Strategy and 
Management

6, 9, 10

Governance: 27-B(1) 
Management’s role 
in assessment and 
management

A description of 
management’s role in 
assessing and managing 
sustainability-related R&O, 
including whether this role 
is delegated to a specific 
position or committee, and 
how oversight over such 
position or committee is 
exercised.

Our Sustainable Management 
– Introduction; Governance 
of Gender Equity and Pension 
Education Matters

6, 7

Strategy: 30-A Description 
of R&O

Description of sustainability-
related R&O that could 
reasonably affect the entity’s 
prospects.

Our Sustainable Management – 
ISSB S1 DEI, Gender Equity and 
Financial and Pension Education

6, 10

 ISSB S1 – Gender Equity



170 2025 Annual Report 

Afore SURA  |  ANNEXES

Strategy: 32-A Effects on the 
business model and value 
chain

Current and anticipated effects 
of sustainability-related risks 
and opportunities on the 
entity’s business model and 
value chain.

Our Sustainable Management – 
Our Gender Equity Management 
Strategy; Sustainable 
Management Appendices

6, 10, 157-
161

Strategy: 32-B 
Concentration of R&O

Description of where 
sustainability-related R&O are 
concentrated within the value 
chain, such as geographic 
areas, facilities or types of 
assets, inputs, products or 
distribution channels.

Our Sustainable Management – 
Our Gender Equity Management 
Strategy; Classification of 
Relevant Gender Equity Topics 
by Criticality

6, 10, 11-
13

Strategy: 33-A Response 
to R&O

How the entity has 
responded, or plans to 
respond, to sustainability-
related R&O in its strategy and 
decision-making.

Our Sustainable Management – 
Our Gender Equity Management 
Strategy; 2025 Achievements; 
2026 Actions and Targets

6, 10, 14-
16

Strategy: 33-B R&O 
management plans

Progress against plans to 
manage sustainability-related 
R&O previously disclosed 
by the entity, including 
quantitative and qualitative 
information.

Our Sustainable Management 
– 2025 Achievements: progress 
in WEPs

6, 14-16

Risks: 44-A1 Inputs 
and parameters for risk 
management

Disclosure of information on 
the inputs and parameters 
used by the entity to identify, 
assess, prioritize and monitor 
sustainability risks.

Our Sustainable Management 
– Mitigated Risks; Appendix – 
Gender Equity Indicators

6, 13, 157-
160

Risks: 44-A2 Risk 
identification through 
scenarios

How scenario analysis is used 
to identify sustainability risks.

Appendix – Our Strategy and 
Management of Gender Equity 
Matters; Qualitative Scenario 
Analysis

157

Risks: 44-A3 Risk 
assessment methodology

How the entity assesses 
the nature, likelihood and 
magnitude of the effects of 
identified risks.

Appendix – Gender Equity 
Indicators; Qualitative Scenario 
Analysis

157-

Risks: 44-A5 Risk 
monitoring

How the entity monitors its 
sustainability risks.

Appendix – Gender Equity 
Indicators

157-160

Risks: 44-B Management 
of sustainability-related 
opportunities

The process or processes 
used by the entity to identify, 
assess, prioritize and monitor 
sustainability-related 
opportunities, including 
information on whether 
scenario analysis is used to 
identify opportunities.

Our Sustainable Management 
– Classification of Relevant 
Gender Equity Topics by 
Criticality: Opportunity; 
Appendix – Scenario Analysis; 
Gender Equity Indicators

6, 11-13, 
157-160

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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Strategy: 46 Measurement 
and monitoring parameters

An entity shall disclose the 
metrics it uses to manage and 
monitor sustainability-related 
risks and opportunities, and 
the metrics it uses to measure 
performance, including 
progress toward targets it has 
set or is required to meet by 
law or regulation.

Our Sustainable Management 
– Classification of Relevant 
Gender Equity Topics by 
Criticality; Appendix – Gender 
Equity Indicators

6, 11-13, 
157-160

Strategy: 51-A Metrics used Metrics used to define 
and monitor strategic 
sustainability objectives or 
objectives required by law.

Appendix – Gender Equity 
Indicators

157-160

Strategy: 51-B Targets used Specific qualitative or 
quantitative targets 
established by the entity or 
required to be met.

Appendix – Gender Equity 
Indicators

157-160

Strategy: 51-C Target period The period during which the 
targets apply, the baseline 
period from which progress 
is measured and any interim 
milestone.

Our Sustainable Management 
– Evolution and 2030 Roadmap; 
Appendix – Gender Equity 
Indicators

6, 14, 157-
160

Strategy: 51-F Interpretation 
of results

An entity shall disclose 
information on its 
performance against each 
strategic sustainability target 
and an analysis of trends or 
changes in the entity’s results.

Our Sustainable Management 
– Classification of Relevant 
Gender Equity Topics by 
Criticality; Appendix – Gender 
Equity Indicators

6, 11-13, 
157-160

The 2025 report is the first 
year in which the indicators 
used to monitor progress in 
the Gender Equity strategy 
are included. Future reports 
may include a section 
interpreting results based 
on this baseline.

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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32-B – Strategy Annual measurement of the 
level of compliance/coverage 
of CONSAR’s Financial and 
Pension Education Census.

Sustainable Management – 
Financial and Pension Education 
– Evolution and 2030 Roadmap

17,-18, 22

50-A – Metrics and Targets Number of materials 
disseminated/submitted 
to CONSAR per year for the 
Census, ensuring traceability 
of effort and reach.

Sustainable Management – 
Financial and Pension Education 
– Evolution and 2030 Roadmap

17-18, 22

44-A1 – Risk Management Annual measurement of 
Brand Tracking and conversion 
funnel.

Sustainable Management – 
Financial and Pension Education; 
2025 Achievements; Afore 
SURA, a Brand that Connects 
with Audiences

17-18, 
23-24

44-A1 – Risk Management Actions to mitigate risks 
related to Financial and 
Pension Education.

Sustainable Management – 
Financial and Pension Education; 
2025 Achievements; Financial 
and Pension Education 
Appendix

17, 23-24, 
157

50-A – Metrics and Targets Assistance/advisory services 
provided to attendees and 
number of procedures carried 
out at the Afores Fair.

Sustainable Management 
– Financial and Pension 
Education; 2025 Achievements; 
Participation in High-Reach 
Forums

17, 23-24

50-A – Metrics and Targets Participation in relevant 
financial education initiatives, 
including Global Money 
Week, SNEF, National Week 
and UAM. Indicator of 
presence and reach.

Sustainable Management 
– Financial and Pension 
Education; 2025 Achievements; 
Participation in High-Reach 
Forums

17, 23-24

50-A – Metrics and Targets Collaboration to generate 
knowledge through thematic 
studies that support pension 
education and thought 
leadership. Attendance at the 
“Retirement Savings Center” 
in KidZania as an indicator of 
early-stage educational reach.

Sustainable Management – 
Financial and Pension Education; 
2025 Achievements; External 
Initiatives

17, 23, 24

 ISSB S1 – Pension Education
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2.1.1 Energy consumption Indicate whether the 
Company tracks energy 
consumption across its 
facilities.

Corporate Information – 
Corporate Emissions; Corporate 
Emissions Appendix

44. 155

2.2.1 Waste disposal Indicate whether the 
Company tracks waste 
disposal.

Corporate Information; 
Corporate Emissions Appendices

44, 156

2.3.1 Water consumption Indicate whether the 
Company tracks water use.

Corporate Information; 
Corporate Emissions Appendices

44, 155

2.4.1 Direct greenhouse 
gas emissions, Scope 1

Indicate whether the 
Company tracks total direct 
Scope 1 greenhouse gas 
emissions.

Corporate Information – 
Corporate Emissions

44

2.4.2 Indirect greenhouse 
gas emissions, Scope 2

Indicate whether the 
Company tracks total indirect 
Scope 2 greenhouse gas 
emissions.

Corporate Information – 
Corporate Emissions

44

2.4.3 Indirect greenhouse 
gas emissions, Scope 3

Indicate whether the 
Company tracks total indirect 
greenhouse gas emissions 
across its upstream and 
downstream value chain, 
Scope 3 GHG emissions.

Sustainable Investment – 
Financed Emissions

73-74

2.4.4 Climate governance Indicate whether the 
Company’s Board of 
Directors and/or executive 
management are responsible 
for overseeing and managing 
climate-related matters.

Sustainable Investment – 
Corporate Governance

66-67

2.4.5 TCFD disclosure Indicate whether the 
organization applies the TCFD 
framework in managing 
climate-related risks and 
opportunities.

Sustainable Investment 64-79 The full chapter is 
structured in accordance 
with ISSB requirements, 
which incorporate the 
TCFD logic.

2.4.6 Incentives for climate-
related management

Indicate whether the 
Company offers incentives 
for managing climate 
change issues, including the 
achievement of targets.

Sustainable Investment – 
Corporate Governance

66-67

2.4.7 Climate risk 
management

Indicate whether the 
Company has a climate risk 
management process.

Sustainable Investment – 
Climate Risks

74-75

2.4.8 Financial risks from 
climate change

Indicate whether the 
Company has identified any 
current or future climate 
change risk with the potential 
to generate a substantial 
change in its operations, 
revenue or business 
expenses.

Sustainable Investment – 
Climate Risks

74-75

2.4.9 Financial 
opportunities arising from 
climate change

Indicate whether the 
Company has identified any 
current or future climate-
related opportunity with 
the potential to generate a 
substantial positive change 
in its business operations, 
revenue or expenses.

Sustainable Investment – 
Climate Opportunities

79

 DOW JONES SUSTAINABILITY INDEX — DJSI Environmental Dimension
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2.4.10 Climate scenario 
analysis

Indicate whether the 
Company has conducted 
climate-related scenario 
analysis.

Sustainable Investment – 
Transition Risks

75-76

2.4.11 Physical adaptation 
to climate risk

Based on its climate risk 
assessment, indicate 
whether the Company has 
established a plan to adapt 
to identified physical climate 
risks.

Sustainable Investment – 
Physical Risks

77

2.4.12 Emissions reduction 
targets

Indicate whether the 
Company has any publicly 
available corporate-level 
emissions reduction target.

Sustainable Investment – Our 
Climate Ambition

78-79

2.4.13 Internal carbon 
pricing

Indicate whether the 
Company uses an internal 
carbon price.

Sustainable Investment Not used

2.5.1 Net-zero targets for 
financed emissions

Indicate whether the 
Company has established 
and publicly disclosed a net-
zero target and/or interim 
emissions reduction targets 
for its financed emissions.

Sustainable Investment – Our 
Climate Ambition

78-79

2.5.2 Scope 3 absolute 
financed emissions

Indicate whether the 
Company measures and 
discloses its absolute 
financed Scope 3 emissions.

Sustainable Investment – 
Financed Emissions

73-74

2.5.3 Scope 3 financed 
emissions intensity

Indicate whether the 
Company measures and 
discloses its Scope 3 
financed emissions intensity 
metrics.

Sustainable Investment – 
Financed Emissions

73-74

2.5.4 Coal financing policy Indicate whether the 
Company currently finances 
thermal coal.

Not applicable

2.5.5 Coal investment 
policy

Indicate whether the 
Company currently invests in 
thermal coal.

Not applicable

2.5.6 Coal re/insurance 
underwriting policy

Indicate whether the 
Company currently 
underwrites insurance 
for thermal coal-related 
activities.

Not applicable

2.5.7 Unconventional oil 
and gas financing policy

Indicate whether the 
Company currently finances 
activities related to the 
unconventional oil and gas 
industry.

Not applicable

2.5.8 Unconventional oil 
and gas investment policy

Indicate whether the 
Company currently invests 
in activities related to the 
unconventional oil and gas 
industry.

Not applicable

2.5.9 Unconventional 
oil and gas reinsurance 
underwriting policy

Indicate whether the 
Company currently 
underwrites insurance for 
unconventional oil and gas-
related activities.

Not applicable

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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1.1.1 Sustainability 
reporting boundaries

Publicly disclose the scope of 
the Company’s sustainability 
disclosure.

About this Report 5

1.1.2 Sustainability report 
assurance

External assurance of the 
Annual Report.

Not performed

1.2.1 Board independence Public statement by the Board 
of Directors.

Corporate Governance 46

1.2.2 Board type The Company publicly reports 
its board type.

Corporate Governance – Board 
of Directors

49

1.2.3 Non-executive Chair / 
Lead Director

The Company is led by a non-
executive and independent 
chair.

Corporate Governance – Board 
of Directors

49- 50

1.2.4 Board diversity policy The Company has a formal 
and publicly available Board 
diversity policy.

Corporate Governance 50

1.2.5 Gender diversity on 
the Board

Number of women on the 
Board of Directors.

Corporate Governance – Board 
of Directors

49

1.2.6 Board accountability The Company ensures 
accountability of its Board of 
Directors.

Corporate Governance – Board 
Performance; Independence 
Criteria

50, 52

1.2.7 Average Board tenure The Company reports the 
average tenure of Board 
members.

Corporate Governance – Board 
Tenure

50

1.2.8 Board industry 
experience

The Company reports the 
professional experience of 
Board members.

Corporate Governance – Board 
of Directors

49

1.2.9 CEO compensation – 
success metrics

The Company reports 
performance indicators for 
CEO variable compensation.

Corporate Governance – CEO 
Compensation

55

1.2.10 CEO compensation 
– long-term performance 
alignment

The Company has long-term 
compensation structures for 
the CEO.

Corporate Governance – CEO 
Compensation

55

1.2.11 Management 
ownership

CEO and Executive 
Committee members hold 
Company shares.

Corporate Information 37 The Company’s CEO and 
other executives do not 
hold Company shares.

1.2.12 Management 
ownership requirements

Report whether the Company 
has specific share ownership 
requirements for the CEO 
and Executive Committee 
members.

Corporate Information 37 The Company’s CEO and 
other executives do not 
hold Company shares.

1.2.13 Government 
ownership

Report whether a 
government holds more than 
5% of the Company’s total 
voting rights.

Corporate Information – Who 
We Are

37

1.2.14 Family ownership Indicate whether founders or 
family members individually 
hold more than 5% of the 
Company’s voting rights.

Not applicable
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1.2.15 CEO-to-employee 
pay ratio

Report the CEO’s annual 
compensation and 
the median annual 
compensation of all other 
employees.

Corporate Governance – 
Relevant Information on CEO 
Compensation

55

1.2.16 ESG governance 
oversight

Report whether the Company 
has Board-level or executive-
level oversight structures to 
formalize accountability for 
ESG/sustainability matters.

Sustainable Management – 
Sustainable Investment

6, 9, 66

1.3.1 Materiality Analysis Report whether the Company 
discloses details of its 
materiality determination 
process.

Sustainable Management 
– Our Gender Equity and 
Financial and Pension 
Education Strategy

8, 9, 10

1.3.2 Material topics for 
enterprise value creation

Report whether the Company 
conducts a materiality 
analysis to identify its three 
most important material 
topics.

Sustainable Management 
– Our Gender Equity and 
Financial and Pension 
Education Strategy

8, 9, 10, 
11, 17-18

1.3.3 Materiality metrics 
for enterprise value 
creation

Report whether the Company 
has targets or metrics linked 
to its three main material 
topics and discloses progress.

Sustainable Management 
Appendices – Sustainable 
Investment Appendices

157-161, 
165

1.3.4 Material issues for 
external stakeholders

Report whether the Company 
has conducted a materiality 
analysis to identify and 
assess positive/negative 
impacts on stakeholders 
associated with business 
operations and the supply 
chain.

Sustainable Investment – Our 
Climate Management; Climate 
Risks

73-74-77

1.3.5 Materiality metrics 
for external stakeholders

Report whether the 
Company has assessed 
positive/negative impacts 
on stakeholders using 
quantitative outcome and 
impact metrics.

Sustainable Investment 
– Sustainable Investment 
Strategy; Sustainable 
Management – Gender Equity 
External Initiatives; Sustainable 
Management Appendices

65, 165, 
15, 157-
160

1.4.1 Risk governance Report whether the Company 
has an established risk 
governance framework.

Risk Management – 
Governance

56,57,

1.4.2 Risk management 
processes

Report whether the Company 
has risk management 
processes and strategies to 
promote an effective risk 
culture.

Risk Management – Risk 
Management Processes

56, 57

1.4.3 Emerging risks Report whether the 
Company discloses long-term 
emerging risks in accordance 
with disclosure requirements.

Risk Management – Emerging 
Risks

58

1.4.4 Global systemically 
important banks

Report on the components of 
the Basel III leverage ratio.

Not applicable

1.5.1 United Nations 
Global Compact 
membership

Report whether the Company 
is a UN Global Compact 
signatory.

About this Report – Voluntary 
Commitments

5, 33

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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1.5.2 Codes of conduct Report whether the Company 
has a Code of Conduct 
and whether it is publicly 
available.

Our Company – Business Ethics 
– Code of Conduct

84

1.5.3 Crime prevention: 
corporate policy and 
procedures

Report whether the Company 
has publicly available policies 
or procedures.

Our Company – Business Ethics 
– Crime Prevention

85-86

1.5.4 Anti-bribery and anti-
corruption policy

Report whether the Company 
has a publicly available anti-
bribery and anti-corruption 
policy.

Our Company – Business 
Ethics – Anti-bribery and Anti-
corruption Policy

87-88

1.5.5 Whistleblowing 
mechanism

Report whether the Company 
has mechanisms to identify, 
report and investigate 
breaches of its Code of 
Conduct and whether such 
mechanisms are publicly 
available.

Our Company – Business Ethics 
– Ethics Line

89-90

1.5.6 Reporting of 
breaches

Report whether the Company 
publicly reports breaches of 
its codes of conduct.

Our Company – Business Ethics 
– Code of Conduct

87

1.6.1 Contributions and 
other expenses

Report total annual 
monetary contributions 
and expenditures for 
political campaigns, political 
organizations and lobbyists.

Institutional Strengthening 124

1.6.2 Largest contributions 
and expenditures

Report any contribution or 
expenditure to organizations 
or other groups whose 
role is to influence political 
campaigns, public policy or 
legislation.

Institutional Strengthening 
– Contributions to Industry 
Associations and Organizations

124

1.6.3 Lobbying and trade 
associations – climate 
alignment

Report whether the Company 
has a program to align its 
lobbying activities with the 
Paris Agreement.

Sustainable Investment 
– Sustainable Investment 
Strategy

65-67

1.7.1 Tax strategy and 
governance

Report whether the Company 
has a publicly available 
group-level tax strategy and 
governance policy.

Corporate Information – Taxes 
Paid

38

1.7.2 Tax reporting Report whether the Company 
discloses key business, 
financial and tax information 
for each tax jurisdiction in 
which it operates.

Corporate Information – Taxes 
Paid

38

1.7.3 Effective tax rate Report whether the Company 
discloses the tax rate and 
cash tax rate for the last two 
years.

Corporate Information – Taxes 
Paid

38

1.8.1 IT security / 
cybersecurity governance

Report whether the Company 
has governance mechanisms 
to oversee information 
security activities and 
whether they are publicly 
available.

Corporate Governance – 
Cybersecurity

60-61

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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1.8.2 Information security 
policy

Report whether the Company 
has a publicly available 
Information Security Policy.

Corporate Governance – 
Cybersecurity; Information 
Security and Cybersecurity 
Policy

62

1.8.3 Information security 
management programs

Report whether the Company 
has an information security 
management program.

Corporate Governance – 
Cybersecurity; Information 
Security Management 
Programs

63

1.9.1 Sector activities Indicate the activities in 
which the Company operates 
and from which it derives at 
least 5% of its revenue.

Corporate Information 37

1.9.2 Sustainable 
Investment Policy

Indicate whether the 
Company has a publicly 
available policy describing 
its approach to sustainable 
investment.

Sustainable Investment – 
Corporate Governance

66

1.9.3 Sustainable 
stewardship

Indicate whether the 
Company has publicly 
available policies on 
engagement and voting.

Sustainable Investment – 
Corporate Governance

66

1.9.4 Sustainable 
financing policy

Sustainable financing policy. Not applicable

1.9.5 Sustainable project 
financing policy

Sustainable project financing 
policy.

Not applicable

1.9.6 Sustainable advisory 
policy

Indicate whether the 
Company has a publicly 
available policy on 
integrating sustainability 
into its investment banking 
advisory activities.

Not applicable

1.9.7 Sustainable 
insurance underwriting 
policy

Indicate whether the 
Company integrates ESG 
aspects into its underwriting 
process for non-life insurance.

Not applicable

1.9.8 Sustainable 
exchange programs

Indicate whether the 
Company has measures to 
advance sustainability in 
its activities as a stock or 
derivatives exchange.

Not applicable

1.9.9 Sustainable 
investment products and 
services

Indicate whether the 
Company offers sustainable 
investment products and/
or services and whether 
this information is publicly 
available.

The Company does not 
offer any sustainable 
investment product or 
service.

1.9.10 Sustainable 
financing products and 
services

Indicate whether the 
Company offers sustainable 
financing products and/
or services and whether 
this information is publicly 
available.

Not applicable

1.9.11 Sustainable 
advisory products and 
services

Indicate whether the 
Company offers sustainable 
fixed-income underwriting 
or securitization issuance 
products and/or services.

Not applicable

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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1.9.12 Sustainable 
insurance underwriting 
products and services

Indicate whether the 
Company offers sustainable 
insurance underwriting 
products and services and 
whether this information is 
publicly available.

Not applicable

1.9.13 Sustainable data 
and analytics products and 
services

Indicate whether the 
Company offers ESG/
sustainability data, ratings, 
analytics or research 
products.

Not applicable

1.9.14 Sustainable indexes Indicate whether 
the Company offers 
sustainability-related indexes

Not applicable

3.1.1 Commitment to labor 
practices

Indicate whether the 
Company has a policy or 
commitment to respect 
labor rights and whether it is 
publicly available.

Our Company – Human Talent – 
Commitment to Labor Practices

99

3.1.2 Labor practice 
programs

Indicate whether the 
Company has programs to 
manage its labor practices.

Our Company – Human Talent – 
Labor Programs

99

3.1.3 Discrimination and 
harassment

Indicate whether the 
Company has a group-
level, publicly available 
non-discrimination and anti-
harassment policy.

Our Company – Human Talent – 
NOM-035

119-120

3.1.4 Workforce 
breakdown: Gender

Indicate whether the 
Company monitors indicators 
related to workforce gender 
diversity.

Our Company – Human Talent 91-94

3.1.5 Workforce 
breakdown: race/ethnicity 
and nationality

Indicate whether the 
Company provides a 
breakdown of its workforce 
based on racial, ethnic or 
nationality self-identification.

Our Company – Human Talent; 
Nationality Breakdown

93

3.1.6 Pay indicators Indicate whether the 
Company monitors and 
discloses the results of its 
gender pay gap or equal pay 
assessment.

Our Company – Human Talent; 
Pay Equity

97-98

3.1.7 Freedom of 
association

Indicate whether the 
Company tracks freedom of 
association metrics.

Our Company – Human Talent – 
Freedom of Association

100

3.2.1 Commitment to 
Human Rights

Indicate whether the 
Company has a specific, 
publicly available policy 
regarding its commitment to 
Human Rights.

Our Commitment to Human 
Rights

27-28
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3.2.2 Human Rights due 
diligence

Indicate whether the 
Company has a Human Rights 
due diligence process to 
proactively identify and assess 
potential impacts and risks 
related to respect for Human 
Rights.

Our Commitment to Human 
Rights – Human Rights Risks

29-32

3.2.3 Human Rights 
assessment

Indicate whether the 
Company has conducted 
an assessment of potential 
Human Rights issues in its 
business activities over the 
past three years.

Our Commitment to Human 
Rights – Human Rights Risk 
Assessment and Management

29-32

3.2.4 Human Rights 
mitigation and 
remediation

Indicate whether the 
Company has measures 
in place to mitigate and 
remediate negative Human 
Rights risk impacts.

Our Commitment to Human 
Rights – Human Rights 
Appendix

29-31, 
162-164

3.3.1 Human Capital 
Management: Training 
and development inputs

Indicate whether the 
Company tracks global FTE 
metrics related to employee 
training and development.

Our Company – Human Talent 
– Development and Training

106, 107

3.3.2 Employee 
development programs

Indicate whether the 
Company has employee 
development programs.

Our Company – Human Talent 108-110

3.3.3 Return on human 
capital investment

Indicate whether the 
Company publicly reports 
information on a standard 
Human Capital Return on 
Investment metric.

Our Company – Human Talent 
– Return on Investment

110

3.3.4 Hiring Indicate whether the 
Company reports information 
on total new employee hiring 
rates and the percentage of 
vacancies filled by internal 
candidates.

Our Company – Human Talent 
– Hiring and Vacancy Ratio

102-103

3.3.5 Employee turnover 
rate

Indicate whether the 
Company reports information 
on total and voluntary 
turnover rates over the last 
four years as a percentage 
of the total number of 
employees.

Our Company – Human Talent 
– Turnover Rate

104

3.3.6 Long-term incentives 
for employees

Indicate whether the 
Company offers long-term 
incentives to employees 
below senior management 
level.

Our Company – Human Talent 
– Compensation

98

3.3.7 Employee support 
programs

Indicate whether the 
Company has employee 
support programs to promote 
employee health and well-
being.

Our Company – Human Talent 
– Well-being and Preventive 
Health

112- 115

3.3.8 Type of performance 
evaluation

Indicate whether the 
Company conducts individual 
performance management 
evaluations.

Our Company – Human Talent 
– Performance Evaluation

111

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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3.3.9 Employee well-being 
trend

Indicate whether the 
Company conducts an 
employee survey.

Our Company – Human Talent 
– Culture Measurement

115

3.4.1 Occupational Health 
and Safety Policy

Indicate whether the 
Company has an OHS policy/
commitment.

Our Company – Human Talent 
– NOM-037 Teleworking 
Occupational Health and Safety 
Conditions

116-117

3.4.2 OHS program Indicate whether the 
Company has an OHS 
program.

Our Company – Human Talent 
– Occupational Health and 
Safety Management System

117

3.4.3 Absenteeism rate Indicate whether the 
Company tracks employee 
absenteeism rates.

Our Company – Human Talent 
– Absenteeism Rate

118

3.5.1 Commitment to 
financial inclusion

Indicate whether the 
Company has a policy or 
commitment on financial 
inclusion and whether it is 
publicly available.

Our Customer Focus – 
Commitment to Financial 
Inclusion and Pension 
Education

133

3.5.2 Financial inclusion 
products and services

Indicate whether the 
Company offers tailored 
products or services aimed 
at the financial inclusion of 
underserved groups.

Our Customer Focus 134-135

3.5.3 Financial inclusion – 
non-financial support

Indicate whether the 
Company offers non-financial 
support to underserved 
groups.

Our Customer Focus – Digital 
Campaign for Assigned 
Accounts; Services for Older 
Adult Customers

134-135

3.6.1 Customer 
satisfaction measurement

Indicate whether the 
Company monitors and 
establishes quantitative 
targets to improve 
satisfaction, and whether 
targets and results are 
externally communicated.

Our Customer Focus – 
Customer Satisfaction

128

3.7.1 Privacy policy: 
systems/procedures

Indicate whether the 
Company has measures in 
place to ensure the effective 
implementation of its privacy 
policy.

Business Ethics – Privacy 
Protection; Our Customer 
Focus – Customer Privacy and 
Personal Data Protection

83, 129

Indicator DescriptionIndicator Page CommentsChapter / Section Where Applied
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CONTACT

Sustainability 
Management

PATRICIA HOYOS BELMONT

Sustainability Manager

patricia.hoyos@suramexico.com

GISELA VÁZQUEZ ESPINOZA

Coordination of the preparation 
of Annual Reports

gisela.vazquez@suramexico.com

AFORE SURA

CORPORATE OFFICES

Reforma 222 Piso 4, Col. Juárez
C.P. 06600 Ciudad de México
Telephone (+52.55) 53.45 10.00

 afore.suramexico.com

https://x.com/AforeSURAMX
https://www.facebook.com/AforeSURAMX
https://www.linkedin.com/company/aforesura/
https://www.instagram.com/aforesuramx/
https://www.youtube.com/@suramexico
https://www.tiktok.com/@aforesuramx?lang=es
https://afore.suramexico.com/afore/

