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2Letter to shareholders



 

Main activities

José Manuel Martínez C H A I R M A N

 Dear shareholders:
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Key figures Our share price

Dividends

Outlook



 

José Manuel Martínez
C H A I R M A N
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   International presence 

  Argentina
  Brazil
  Canada
  Chile
  Colombia

  Costa Rica
  Ecuador
  El Salvador

  USA
  Guatemala
  Honduras

  Mexico
  Nicaragua
  Panama
  Paraguay
  Peru
  Puerto Rico
  Dominican Republic
  Uruguay

  Venezuela

  Bahrain
  Arab Emirates
  China

  Philippines
  India
  Jordan

  Germany
  Belgium

  France
  Greece

  Hungary
  Ireland

  Italy
  Luxembourg

  Portugal
  UK

  Russia
  Turkey

  Algeria
  Egypt
  Libya
  Tunisia

Andalusia 637

Aragon 97

Asturias 80

Cantabria 51

Castille-La Mancha 246

Castille Leon 239

Catalonia 399

Ceuta 4

Community of Madrid 271

Community of Valencia 404

Extremadura 113

Galicia 222

Balearic Isles 53

Canary Isles 134

La Rioja 22

Melilla 2

Murcia 91

Navarre 58

Basque Country 155

Total branches 3,278

  REINSURANCE         ASSISTANCE         DIRECT INSURANCE
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  Presence in Spain 
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Standard & Poor’s

Bank 2009 2008

MAPFRE S.A.

MAPFRE S.A.

MAPFRE S.A.

MAPFRE EMPRESAS 

MAPFRE RE

THE COMMERCE GROUP

THE COMMERCE GROUP

Moody’s

Bank 2009 2008

MAPFRE EMPRESAS 

MAPFRE ASISTENCIA 

MAPFRE ARGENTINA SEGUROS

MAPFRE ARGENTINA  
SEGUROS DE VIDA

MAPFRE ARGENTINA A.R.T.

THE COMMERCE GROUP

THE COMMERCE GROUP

A.M. Best

Bank 2009 2008

MAPFRE RE

MAPFRE PRAICO 

MAPFRE TEPEYAC

THE COMMERCE GROUP

THE COMMERCE GROUP

Fitch

Bank 2009 2008

MAPFRE BHD

MAPFRE  
LA CENTROAMERICANA

MAPFRE COMPAÑÍA DE SEGUROS 
DE VIDA DE CHILE

TÜRKIYE GENEL SIGORTA

 Ratings



 

 Organisational chart 2009

MAPFRE FAMILIAR 

MAPFRE-CAJA MADRID 
VIDA 

CCM VIDA Y PENSIONES 

BANKINTER VIDA

UNIÓN DUERO VIDA
DUERO PENSIONES 

MAPFRE VIDA
- MAPFRE INVERSIÓN
- MAPFRE VIDA PENSIONES

MAPFRE EMPRESAS MAPFRE RE
- Subsidiaries in 16 countries

MAPFRE INMUEBLES 

I N S U R A N C E  I N  S PA I N I N S U R A N C E  A B R O A D O T H E R  B U S I N E S S E S

INTERN ATION A L  
DIREC T INSUR A NCE 

DI V ISION 

MAPFRE AMÉRICA
- Subsidiaries in 17 countries

FUNDACIÓN MAPFRE

CAJA MADRID

Other investors

Shareholder structure

MAPFRE 
INTERNACIONAL
- Filiales en 4 países

MAPFRE QUAVITAE MAPFRE ASISTENCIA
- Subsidiaries in 40 countries 

MAPFRE GLOBAL RISKS BANCO DE SERVICIOS 
FINANCIEROS  
CAJA MADRID-MAPFRE

MAPFRE  
CAUCIÓN Y CRÉDITO
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4Significant events of the year



1ST JANUARY 2009 

22ND JANUARY 2009 

27TH JANUARY, 2009 

28TH JANUARY, 2009 

29TH JANUARY, 2009 

4TH FEBRUARY, 2009 

5TH FEBRUARY 2009 

16TH FEBRUARY 2009 

17TH FEBRUARY 2009

22ND FEBRUARY 2009

25TH FEBRUARY 2009

   Key events in MAPFRE’s  
expansion and development  
over the last 10 years

2009

2000

 

2000
  MAPFRE’s market share in Spain exceeds 10%.

  SISTEMA MAPFRE manages funds worth over 
€10,000 million.

  The strategic alliance with CAJA MADRID is signed.

  The consolidated equity of SISTEMA MAPFRE exceed 
€2,000 million.

  The Board of Directors of MAPFRE MUTUALIDAD 
approves the Code of Good Governance of SISTEMA 
MAPFRE.

2001
  MAPFRE strengthens its position in Burial insurance 

in Spain through the acquisition of FINISTERRE.

  José Manuel Martínez becomes Chairman of 
SISTEMA MAPFRE, replacing Julio Castelo.

  MAPFRE VIDA ends the year as the largest insurance 
company in Spain by volume of premiums.

  Direct insurance premiums in Spain exceed  
€5,000 million.

  MAPFRE insures over 4 million vehicles in Spain.

January February 21



3RD MARCH 2009

9TH MARCH 2009 

11TH MARCH 2009

12TH MARCH 2009

15TH MARCH 2009

17TH MARCH 2009 

19TH MARCH 2009 

30TH MARCH 2009 

1ST APRIL 2009

12TH APRIL 2009

13TH APRIL 2009 

15TH APRIL, 2009 

16TH APRIL 2009 

20TH APRIL 2009 

30TH APRIL 2009 

4TH MAY 2009

 2002
  The first Collective Employment Agreement 
of the MAPFRE Insurance Group for the three-
yearly period 2002-2004 is signed. 

  A wide-ranging management restructuring 
is approved and the Commercial Insurance 
Operating Unit is created. 

  SISTEMA MAPFRE manages funds worth over 
€20,000 million. 

  The MAPFRE call centres handle over  
20 million calls. 

  mapfre@com, a single Internet portal to 
access the whole of SISTEMA MAPFRE,  
is launched. 

 2003
  The Board of Directors of SEPI awards MUSINI 
and MUSINI VIDA to MAPFRE - CAJA MADRID 
HOLDING. 

  Standard & Poor’s upgrades the rating of 
MAPFRE MUTUALIDAD to ‘AA’ and those  
of CORPORACIÓN MAPFRE and MAPFRE RE  
to ‘AA -’. 

  CORPORACIÓN MAPFRE’s shares are included 
in the IBEX 35 and Dow Jones Stoxx Insurance 
equity indices. 

  The market capitalisation of CORPORACIÓN 
MAPFRE exceeds €2,000 million. 

  MAPFRE ASISTENCIA ORO is incorporated. 

  SISTEMA MAPFRE obtains a result before tax 
of over €600 million. 
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   Significant events of the year     Key events in MAPFRE’s expansion  
and development over the last 10 years

March 3

April 4

May 5



6TH MAY 2009

10TH MAY 2009 

11TH MAY 2009

20TH MAY 2009

26TH MAY 2009

16TH JUNE 2009

17TH JUNE 2009

18TH JUNE 2009

19TH JUNE 2009

25TH JUNE 2009 

2ND JULY 2009

6TH JULY 2009 

7TH JULY 2009 

16TH JULY 2009

21ST JULY 2009

22ND JULY 2009

2005
  The insurance premiums of SISTEMA MAPFRE 
exceed €10,000 million. 

  The market capitalisation of CORPORACIÓN 
MAPFRE exceeds €3,000 million. 

  SISTEMA MAPFRE manages funds worth over 
€30,000 million. 

  The Board of Directors of SEPI awards 
CLINISAS to MAPFRE CAJA SALUD. 

  MAPFRE acquires a majority shareholding  
in NOSSA CAIXA SEGUROS E PREVIDENCIA,  
a Brazilian Life and Pensions Insurer. 

  SISTEMA MAPFRE employs over 20,000 staff.

  MAPFRE becomes the leading insurance group 
by volume of premiums in Non-life in Latin 
America.

  All foundations that operate in Spain are 
merged into FUNDACIÓN MAPFRE.  

 

2004
  The total operating revenues of SISTEMA 
MAPFRE exceed €10,000 million. 

  MAPFRE insures over 5 million vehicles  
in Spain.

  MAPFRE SEGUROS GENERALES insures over  
2 million households in Spain. 

  CORPORACIÓN MAPFRE carries out a €500 
million capital increase. 

  MAPFRE acquires a majority shareholding  
in QUAVITAE, the leading Spanish provider  
of comprehensive social and health care for  
the Elderly. 

  MAPFRE enters the Chinese market through 
the incorporation of ROAD CHINA ASSISTANCE, 
which distributes assistance programs. 

July

June 6

7
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   Significant events of the year  

24TH JULY 2009

29TH JULY 2009

30TH JULY 2009

3RD AUGUST 2009

5TH AUGUST 2009

23RD AUGUST 2009 

24TH AUGUST 2009

2ND SEPTEMBER 2009 

20ND SEPTEMBER 2009

23RD SEPTEMBER 2009

27TH SEPTEMBER, 2009

5TH OCTOBER 2009

6TH OCTOBER 2009

6TH OCTOBER 2009

7TH OCTOBER 2009

18TH OCTOBER 2009

 2006
  MAPFRE implements a new corporate 
structure. 

  Results before tax exceed €1,000 million.

  MAPFRE S.A.’s market capitalisation exceeds 
€4,000 million. 

  An agreement is established with Caja Castilla 
La Manhca to develop the Life assurance and 
Pensions businesses of said Caja. 

  MAPFRE S.A.’s shares are incorporated into the 
“Footsie4Good” Social Responsibility index.

 2007
  An agreement is established with Bankinter 
to develop the Life assurance and Pensions 
businesses of said Bank.

  Acquisition of an 80% shareholding in Turkish 
insurance companies GENEL SIGORTA and 
GENEL YASAM.

  Offer to acquire the US insurance group 
COMMERCE, specialised in motor insurance.

  Agreement to reorganise the Strategic Alliance 
with CAJA MADRID.

  Over 6 million cars insured in Spain. 

August 8 October

September 9

10

   Key events in MAPFRE’s expansion  
and development over the last 10 years



2008
  Acquisition of COMMERCE, the Life and 
Pensions subsidiaries of CAJA DUERO and 
ATLAS (Ecuador).

  Dividend reinvestment plan.

  Conclusion of reorganisation of the Strategic 
Alliance with CAJA MADRID.

  MAPFRE FAMILIAR is created.

  MAPFRE AMÉRICA VIDA is absorbed by MAPFRE 
AMÉRICA.

  Announcement of the reorganisation of 
the COMMERCIAL and the INTERNATIONAL 
OPERATING UNITS.

 

26TH OCTOBER 2009

28TH OCTOBER 2009

1ST NOVEMBER 2009

5TH NOVEMBER 2009

9TH NOVEMBER 2009

10TH NOVEMBER 2009

24TH NOVEMBER 2009

30TH NOVEMBER 2009

2ND DECEMBER 2009

7TH DECEMBER 2009

10TH DECEMBER 2009

13TH DECEMBER 2009

14TH DECEMBER 2009

20TH DECEMBER 2009

29TH DECEMBER 2009

30TH DECEMBER 2009

31ST DECEMBER 2009

2009
  Splitting up of the Commercial Insurance 
Operating Unit into two companies, MAPFRE 
GLOBAL RISKS and MAPFRE SEGUROS DE 
EMPRESAS.

  Business from Abroad represents 50.6%  
of total Group premiums.

  Agreement with FINIBANCO (Portugal) to 
acquire 50% of FINIBANCO VIDA.

  MAPFRE is elected the Best insurance Group  
in Latin America for the fourth consecutive 
year.

  Memorandum of understanding signed with 
Banco do Brasil.

  Agreement to jointly develop insurance 
activities with GRUPO MUNDIAL (Panama).

December

November 11

12



5Consolidated management report

A N N UA L  R E P O RT  2 0 0 9  



 

 Economic context

 The economic trend in insurance markets

Spanish market1 

Line of Business 2009 2008 % Chg.  09/08

Life
Non-Life
Total Direct Insurance

2009 2008 % Var. 09/08

Motor
Health
Multi-peril
Other Non-Life
Total Non-Life

The Spanish economy, which initially experienced  
a less drastic fall than other countries thanks to lower 
dependence on external demand, is now lagging behind 
the larger Eurozone economies in terms of the start  
of its recovery
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2009 2008 2007 2006 2005

Motor
Multi-peril
Health
Other Non-Life

 Total Motor Multi-peril Health
 30.09.09 30.09.08 30.09.09 30.09.08 30.09.09 30.09.08 30.09.09 30.09.08

Loss ratio
Expense ratio
Combined ratio

 2009 2008 % Chg. 09/08

Life Assurance
Mutual Funds
Pension Funds
Total

Latin American markets2

Country Date Non-Life Life Total

Argentina
Brazil
Colombia
Chile
Dominican Republic
Ecuador
Mexico
Paraguay
Peru
Puerto Rico
El Salvador
Uruguay
Venezuela

José Manuel Martínez and the Chairman of  BANCO DO BRASIl at the signing  
of  the memorandum between the two groups



 

José Manuel Martínez, awarded the prize of  Best Spanish 
Businessman by the Spanish Chamber of  Trade in Chile

Presentation of  the book “From mutual to multinational company”,  
about MAPFRE’s 75 years of  history
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Meeting in Portugal of  the heads of  the Group’s International Direct Insurance Companies

The main force behind this development  
was Life insurance, due to the increase  
in the number of people reaching retirement 
age and recovering their pension plans  
to acquire annuities



 



Other markets 

Reinsurance market
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Esteban Tejera receives 
the prize awarded 
to MAPFRE from 
World Finance, of  best 
insurance company  
in Spain 



 

 Business development

Operating revenues and funds under management

2009 2008  % 09/08

Companies operating mainly in Spain
 - Gross written and accepted premiums
 - Income from investments
 - Non-insurance companies revenues and other
Companies operating mainly abroad
 - Gross written and accepted premiums
 - Income from investments
 - Non-insurance companies revenues and other
Parent company
TOTAL REVENUES
Consolidation adjustments and other companies
TOTAL  CONSOLIDATED REVENUES
Gross contributions to pension funds
TOTAL REVENUES FROM OPERATIONS

2009 2008  % 09/08

Life assurance technical reserves
Pension funds
Mutual funds and managed portfolios

TOTAL 



A N N UA L  R E P O RT  2 0 0 9    

2009 2008  % 09/08

MAPFRE FAMILIAR
COMMERCIAL INSURANCE OP. UNIT(1)

– MAPFRE EMPRESAS
– MAPFRE GLOBAL RISKS(1)

NON-LIFE INSURANCE IN SPAIN
LIFE SAVINGS
Agents channel
Bank channel - CAJA MADRID
Bank channel - Other(2)

LIFE PROTECTION
Agents channel
Bank channel - CAJA MADRID
Bank channel - Other(2)

LIFE ASSURANCE IN SPAIN(1)

TOTAL PREMIUMS
Gross contributions to pension funds

MAPFRE participated in the 16th  insurance sector symposium

Direct insurance and accepted reinsurance premiums written 
by the Group companies that operate primarily in Spain 
reached €8,144.2 million, to which €377.3 million of new 
gross contributions to pension funds must be added

Jose Manuel Martínez forms part of  the trustees of  “Fundación Carolina”, which met in the Palacio de la Zarzuela  
in january 2009



 

Market shares(*)(1)

2009 2008 % Var. 2009 2008

Motor
Health
Other - Non-Life
TOTAL NON-LIFE
Life Protection
Life Savings
TOTAL LIFE
TOTAL

AGENTS AND OTHER CHANNELS BANK CHANNEL TOTAL
2009 2008 % Var 2009 2008 % Var 2009 2008 % Var

LIFE(1)

MAPFRE FAMILIAR
COMM. INSURANCE OP. UNIT(2)

— MAPFRE EMPRESAS
— MAPFRE GLOBAL RISKS(2)

NON-LIFE
LIFE(1)

MAPFRE VIDA — Large corporate operations
TOTAL(1)

2009 Annual Shareholders’ meeting
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2009 2008 % 09/08

MAPFRE INVERSIÓN and subsidiaries
MAPFRE INMUEBLES
MAPFRE QUAVITAE
Other entities
TOTAL

2009 2008  % 09/08

Life
LATIN AMERICA
OTHER COUNTRIES(1)

Non-life
LATIN AMERICA
OTHER COUNTRIES(1)

DIRECT INSURANCE

ACCEPTED REINSURANCE 

ASSISTANCE
TOTAL CUMULATIVE PREMIUMS

2009 2008 % Var

Motor
Health and accidents
Life & Burial
Other lines
TOTAL

PREMIUMS (LIFE AND NON-LIFE)
Country 2009 2008  % 09/08  % 09/08

BRAZIL(1)

VENEZUELA
ARGENTINA
MEXICO
PUERTO RICO
OTHER COUNTRIES(2)

MAPFRE AMÉRICA



 

COUNTRY MARKET SHARES(1)

Argentina

Brazil

Chile

Colombia
Ecuador
El Salvador
Mexico
Paraguay(2)

Peru
Puerto Rico
Dominican Republic
Uruguay
Venezuela

PREMIUMS (LIFE AND NON-LIFE)
Country 2009 2008  % 09/08 Local currency % 09/08

USA(1)

TURKEY
PORTUGAL
PHILIPPINES
INTERNATIONAL OPERATING UNIT

The INTERNATIONAL OPERATING UNIT obtained  
total premiums of €1,640.9 million, with a notable 
increase due to the consolidation for the whole year of 
the operations of COMMERCE, the US insurance group
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Management ratios

RATIOS
EXPENSE RATIO(1) LOSS RATIO(2) COMBINED RATIO(3)

COMPANY 2009 2008 2009 2008 2009 2008

MAPFRE S.A. consolidated
Companies operating primarily in Spain
MAPFRE FAMILIAR
MAPFRE EMPRESAS
TOTAL NON-LIFE SPAIN
LIFE ASSURANCE OP. UNIT(4)

Companies operating primarily abroad
MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT
INT'L. DIRECT INSURANCE DIVISION
MAPFRE RE
MAPFRE ASISTENCIA



 

Results

2009 Jun-05 % Var.

NON-LIFE INSURANCE AND REINSURANCE
Gross written and accepted premiums
Premiums earned, net of ceded and retroceded reinsurance
Net claims incurred and variation in other technical provisions
Operating expenses, net of reinsurance
Other technical income and expenses
Technical Result
Net fin'l. income and other non-technical income and expenses
Result of Non-life business
LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums
Premiums earned, net of ceded and retroceded reinsurance
Net claims incurred and variation in other technical reserves
Operating expenses, net of reinsurance
Other technical income and expenses
Technical Result
Net fin'l income and other non-technical income and expenses
Unrealised gains and losses in Unit-Linked products
Result of Life business
OTHER BUSINESS ACTIVITIES
Operating revenues
Operating expenses
Other revenues and expenses
Results from other business activities
Result before tax and minority interests
Taxes
Result after tax
Result after tax from discontinued operations
Result for the year
Result attributable to minority shareholders
Result attributable to the controlling Company

Net
result

Minority
interests

Contribution to 
consolidated 

result 2009

Contribution to 
consolidated 

result 2008

INSURANCE ACTIVITIES

LIFE ASSURANCE OP. UNIT(1)

MAPFRE FAMILIAR
MAPFRE EMPRESAS
OTHER ACTIVITIES
MAPFRE INMUEBLES
MAPFRE QUAVITAE
BANCO DE S.F. CAJA MADRID - MAPFRE
COMPANIES OPERATING MAINLY IN SPAIN
MAPFRE AMERICA
MAPFRE RE
MAPFRE ASISTENCIA
INTERNATIONAL OP. UNIT(2)

COMPANIES OPERATING MAINLY ABROAD
Other companies and consolidation adjustments
MAPFRE S.A.

2009 Annual Shareholders’ meeting
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Investments and liquid assets

The book value of investments and liquid assets as at 31 December 2009 was 
€31,705.2 million, a 1.8% increase over the previous year. The following table 
shows their breakdown and percentage distribution:

2009  % over total 2008  % over total

Risk-free investments 1,659.8 5.2% 1,887.5 6.1%
 - Cash 861.1 2.7% 1,415.1 4.5%
 - Unit-linked investments 798.7 2.5% 472.4 1.5%
Real Estate Investments 1,913.9 6.0% 1,849.2 5.9%
 - Buildings for own use 1,055.5 3.3% 918.5 2.9%
 - Other Real Estate investments 858.4 2.7% 930.7 3.0%
Financial investments 27,268.1 86.0% 26,275.5 84.4%
 - Shares 554.9 1.8% 716.7 2.3%
 - Fixed income 25,772.3 81.3% 24,205.6 77.7%
 - Mutual funds 527.9 1.7% 750.8 2.4%
 - Other financial investments 413.0 1.3% 602.4 1.9%
Other investments 863.4 2.7% 1,135.6 3.6%
 - Investments in associated companies 429.2 1.4% 325.9 1.0%
 - Accepted reinsurance deposits 202.6 0.6% 124.6 0.4%
 - Other 231.6 0.7% 685.1 2.2%
TOTAL 31,705.2 100.0% 31,147.9 100.0%
Figures in million euros

The value of real estate investments shown in the previous table does not include 
unrealised gains, which amounted to €1,603.5 million at year end, according to 
valuations performed by independent surveyors.

Capital increases and other funding operations

The main variations in the funding sources of the Group in 2009 were the 
following:

- Two capital increases with pre-emptive subscription right totalling €320.4 
million7, carried out in execution of the scrip dividend plans approved by the Board 
of Directors of the Company. As a result of these capital increases, 177,877,492 
new shares were issued, so that the total number of outstanding shares reached 
2,922,709,779

— Drawdown of credit facilities for a total amount of €616.9 million

— Amortisation of a syndicated bridge loan of €1 billion arranged in 2007

— Partial repurchases of subordinated debt amounting to €98.6 million

— Reimbursements of credit facilities drawn by subsidiaries for a total amount of 
€259 million

Overall, the balance of financial and subordinated debts of the Group at consoli-
dated level has experienced a net decrease of €981.9 million during the year. 

Payments on interests arising from debts with financial institutions and securities 
in issue amounted to €94.6 million (€140.6 million in 2008), a 32.7% decrease.

Balance sheet

The following table shows the consolidated balance sheet:

2009 2008 % 09/08

ASSETS
Goodwill 1,643.9 1,601.3 2.7%
Fixed assets 480.6 373.7 28.6%
Cash & equivalents 861.1 1,415.1 (39.2%)
Investments & real estate 30,844.1 29,732.8 3.7%
Participation of reinsurance in technical reserves 2,484.1 2,565.8 (3.2%)
Other assets 6,792.0 6,000.7 13.2%
TOTAL ASSETS 43,105.8 41,689.4 3.4%
LIABILITIES
Shareholders' Equity 6,165.7 4,902.2 25.8%
Minority interests 928.1 814.2 14.0%
Financial & subordinated debt 2,062.6 3,044.5 (32.3%)
Technical reserves 29,767.1 28,857.2 3.2%

 - Life assurance reserves(1) 17,253.5 16,677.6 3.5%
 - Other technical reserves 12,513.6 12,179.6 2.7%

Reserves for risks and expenses 405.0 316.5 28.0%
Other liabilities 3,777.3 3,754.8 0.6%
TOTAL LIABILITIES 43,105.8 41,689.4 3.4%
Figures in million euros

(1) Includes unit-linked reserves

Total assets under management, including mutual and pension funds, amounted 
to €49,573.2 million (€47,759.1 million at the end of the previous year), a 3.8% 
increase.

7) Before taxes, duties and expenses



 

Shareholders’ equity and returns

2009 2008

BALANCE AS AT PRIOR YEAR END 
Additions and deductions accounted for directly in equity

Investments available for sale
Translation adjustments
Shadow accounting
TOTAL

Result for the period
Distribution of previous year's result
Interim dividend for the year
Other items
BALANCE AS AT PERIOD END

2009 2008
Average equity Net result ROE % (1) ROE % (1) 

MAPFRE FAMILIAR
LIFE ASSURANCE OP. UNIT
COMMERCIAL INSURANCE OP. UNIT
AMERICA 
REINSURANCE
ASSISTANCE
INTERNATIONAL OP. UNIT
MAPFRE S.A. (consolidated)

Overall, the balance of financial  
and subordinated debts of the  
Group at consolidated level has 
experienced a net decrease of  
€981.9 million during the year

His Majesty king Juan Carlos greets José Manuel Martínez at the meeting of  the trustees  
of  “Fundación Carolina”
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 Main activities in the year

Acquisitions , projects and disposals

A letter of intent has been signed with 
BANCO DO BRASIL in order to negotiate  
the establishment of a strategic alliance  
in the Personal, General Insurance  
and Automobile businesses

Results presentation Prize awarded by “Mi Cartera de Inversion” to 
MAPFRE for its modular Health insurance product



 

Investments Human resources

Number
Spain Other countries Total

Categories 2009 2008 2009 2008 2009 2008

EXECUTIVES
MANAGERS
TECHNICIANS
CLERICAL STAFF
TOTAL

Marketing channels  
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Internal control

Strategic planning    

Presentation of  the MAPFRE Centre for tennis related medical treatment



 

Internal audit

Technologies and procedures

Prize awarded by Computer World for the application 
of  technologies in business development

MAPFRE sponsors the Book Fair in Madrid
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Safety and the environment

Communication, advertising and corporate image

Presentation of  the 
sponsorhip agrement  
with Rafel Nadal,  
tennis player



 

 External audit

 Prospects

The forecasts of major international bodies  
on the evolution of the world economy suggest  
that there will be a sizeable recovery of economic 
activity throughout the year 2010, although with 
substantial differences depending on the regions

MAPFRE magazines
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 Other information  
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 Annual corporate governance report

A. Ownership structure

Date of latest change Share capital (€) Number of shares Number of voting rights

10-12-2009

Name or company name  
of the shareholder

Number of direct  
voting rights

Number of indirect  
voting rights (*)

% of the total  
voting rights

FUNDACIÓN MAPFRE
CAJA DE AHORROS  
Y MONTE PIEDAD DE MADRID

Name or company name of the 
indirect holder of the shares

Through: Name or company name  
of the direct holder of the shares

Number of direct  
voting rights

% of the total  
voting rights

FUNDACIÓN MAPFRE CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

CAJA DE AHORROS  
Y MONTE PIEDAD DE MADRID

CAJA MADRID CIBELES, S.A.

Name or company name of the shareholder Date of the transaction Transaction description

CAJA MADRID CIBELES, S.A. Has dropped below 15% of the share capital

Name of director (person or company)
Number of direct 

voting rights
Number of indirect 

voting rights (*)
% of the total  
voting rights

MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ
MR. ALBERTO MANZANO MARTOS
MR. FRANCISCO RUIZ RISUEÑO 
MR. ALFONSO REBUELTA BADÍAS
MR. ANDRÉS JIMÉNEZ HERRADÓN
MR. ANTONIO HUERTAS MEJIAS
MR. ANTONIO MIGUEL ROMERO DE OLANO
MR. ESTEBAN TEJERA MONTALVO
MR. FILOMENO MIRA CANDELA
MRS. FRANCISCA MARTÍN TABERNERO
MR. FRANCISCO VALLEJO VALLEJO
MR. IGNACIO BAEZA GÓMEZ
MR. JOSÉ ANTONIO MORAL SANTÍN
MR. LUIS HERNANDO DE LARRAMENDI MARTÍNEZ
MR. LUIS ITURBE SANZ DE MADRID
MR. MANUEL JESÚS LAGARES CALVO
MR. MATÍAS SALVÁ BENNASAR
MR. MIGUEL BLESA DE LA PARRA
MR. RAFAEL BECA BORREGO
MR. RAFAEL FONTOIRA SURIS
MR. RAFAEL MÁRQUEZ OSORIO
MR. SANTIAGO GAYARRE BERMEJO
MR. SEBASTIÁN HOMET DUPRÁ
MR. JOSÉ MANUEL GONZÁLEZ PORRO

Name or company name of the 
indirect holder of the shares

Through: Name or company name of the 
direct holder of the shares

Number of direct 
voting rights

% of the total voting 
rights 

MR. RAFAEL BECA BORREGO BEBORSIL, S.L.
MR. MATÍAS SALVÁ BENNASAR MUFTI, S.L.
MR. MATÍAS SALVÁ BENNASAR MRS.  ISABEL SALVÁ  ROSELLÓ 
MR. MATÍAS SALVÁ BENNASAR MRS.  MARGARITA ROSELLÓ BARBERÁ
MR. MATÍAS SALVÁ BENNASAR MRS.  MARTA SALVÁ ROSELLÓ
MR. RAFAEL BECA BORREGO BECA INMOBILIARIA, S.A.
MR. RAFAEL BECA BORREGO CONSTRUCCIONES ALBORA, S.A.
MR. RAFAEL BECA BORREGO GRUPOBEKINSA, S.L.
MR. RAFAEL BECA BORREGO LAGUNAS DEL PORTIL, S.A.
MR. RAFAEL BECA BORREGO LAS CERRAJAS, S.L.
MR. ANTONIO MIGUEL ROMERO 
DE OLANO

MRS.  LUZ RUFAS MÁRQUEZ DE ACUÑA

MR. LUIS HERNANDO DE 
LARRAMENDI MARTÍNEZ

MRS.  MERCEDES VARELA VILLAFRANCA

MR. RAFAEL BECA BORREGO NUEVO QUINTO, S.A.
MR. RAFAEL BECA BORREGO PROMOCIONES B.4, S.A.
MR. RAFAEL BECA BORREGO PROMOTORA SAN MIGUEL, S.L.



 

Type of relationship:
Contractual

Brief description:
STRATEGIC BUSINESS ALLIANCE BETWEEN CAJA MADRID AND MAPFRE, S.A.

Name or company name of related person

CAJA DE AHORROS Y MONTE PIEDAD DE MADRID

Type of relationship:
Corporate

Brief description:
CAJA MADRID CIBELES, S.A. OWNS SHARES IN THE FOLLOWING SUBSIDIARIES OF MAPFRE, S.A.; 10.35% IN MAPFRE AMERICA, S.A.; 
12.5% IN MAPFRE INTERNACIONAL, S.A. AND 49% IN MAPFRE CAJA MADRID VIDA., S.A. AND A MAJORITY HOLDING IN BANCO DE 
SERVICIOS FINANCIEROS CAJA MADRID – MAPFRE, S.A., WHERE MAPFRE, S.A. OWNS A 48.97% INTEREST.

Name or company name of related person

CAJA MADRID CIBELES, S.A.

% of share capital affected 

Brief description of the agreement:
The aggregate shareholding of CAJA MADRID will not exceed 15%, nor will it be reduced below 3%. CAJA MADRID undertakes not  
to exercise the voting rights of any shares that, from time to time, might exceed 15% of the share capital, expressly waiving its 
right to do so.

Parties to the shareholders' agreement

CORPORACIÓN FINANCIERA CAJA DE MADRID, S.A.
CARTERA MAPFRE, S.A. SOCIEDAD UNIPERSONAL

Name or company name

FUNDACIÓN MAPFRE

Remarks

Number of direct shares Number of indirect shares (*) % total % of the share capital

Total

Capital gains (losses) on treasury stock divested during the period (thousand euros)

Maximum percentage of voting rights that a shareholder may exercise under the legal restriction

Maximum percentage of voting rights that a shareholder may exercise under the bylaw restriction
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B. Governance structure

Maximum number of directors
Minimum number of directors

Name of director  
(person or company)

Representative Post on the 
Fecha primer 
nombramiento

Fecha último 
nombramiento

Procedimiento  
de elección

Board Date of first 
appointment

Date of last appointment VOTE AT AGM

MR. ALBERTO MANZANO MARTOS 1ST VICE-CHAIRMAN VOTE AT AGM
MR. FRANCISCO RUIZ RISUEÑO 2ND VICE-CHAIRMAN VOTE AT AGM
MR. ALFONSO REBUELTA BADÍAS DIRECTOR VOTE AT AGM
MR. ANDRÉS JIMÉNEZ HERRADÓN DIRECTOR VOTE AT AGM
MR. ANTONIO HUERTAS MEJÍAS DIRECTOR VOTE AT AGM
MR. ANTONIO MIGUEL ROMERO DE OLANO DIRECTOR VOTE AT AGM
MR. ESTEBAN TEJERA MONTALVO DIRECTOR VOTE AT AGM
MR. FILOMENO MIRA CANDELA  DIRECTOR VOTE AT AGM
MRS.  FRANCISCA MARTÍN TABERNERO DIRECTOR VOTE AT AGM
MR. FRANCISCO VALLEJO VALLEJO DIRECTOR VOTE AT AGM
MR. IGNACIO BAEZA GÓMEZ DIRECTOR VOTE AT AGM
MR. JOSÉ ANTONIO MORAL SANTÍN DIRECTOR VOTE AT AGM
MR. LUIS HERNANDO DE LARRAMENDI MARTÍNEZ DIRECTOR VOTE AT AGM
MR. LUIS ITURBE SANZ DE MADRID DIRECTOR VOTE AT AGM
MR. MANUEL JESÚS LAGARES CALVO DIRECTOR VOTE AT AGM
MR. MATÍAS SALVÁ BENNASAR DIRECTOR VOTE AT AGM
MR. MIGUEL BLESA DE LA PARRA  DIRECTOR VOTE AT AGM
MR. RAFAEL BECA BORREGO DIRECTOR VOTE AT AGM
MR. RAFAEL FONTOIRA SURIS DIRECTOR VOTE AT AGM
MR. RAFAEL MÁRQUEZ OSORIO DIRECTOR VOTE AT AGM
MR. SANTIAGO GAYARRE BERMEJO DIRECTOR VOTE AT AGM
MR. SEBASTIÁN HOMET DUPRÁ DIRECTOR VOTE AT AGM
MR. JOSÉ MANUEL GONZÁLEZ PORRO DIRECTOR & SECRETARY VOTE AT AGM
Total number of Directors



 

Name of director (person or company) Committee proposing his/her name Post within company organisation

MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ APPOINTMENTS AND COMPENSATION COMMITTEE CHAIRMAN 
MR. ALBERTO MANZANO MARTOS APPOINTMENTS AND COMPENSATION COMMITTEE 1ST VICE-CHAIRMAN 
MR. ANDRÉS JIMÉNEZ HERRADÓN APPOINTMENTS AND COMPENSATION COMMITTEE DIRECTOR 
MR. ANTONIO HUERTAS MEJÍAS APPOINTMENTS AND COMPENSATION COMMITTEE DIRECTOR
MR. ESTEBAN TEJERA MONTALVO APPOINTMENTS AND COMPENSATION COMMITTEE DIRECTOR
MR. IGNACIO BAEZA GÓMEZ APPOINTMENTS AND COMPENSATION COMMITTEE DIRECTOR
MR. JOSÉ MANUEL GONZÁLEZ PORRO APPOINTMENTS AND COMPENSATION COMMITTEE SECRETARY AND MEMBER 
Total number of executive directors
% of total directors

Name of director (person or company) Committee proposing his/her name
Name or company name of the 
substantial shareholder represented  
or proposing his/her name

MR. FRANCISCO RUIZ RISUEÑO APPOINTMENTS AND COMPENSATION 
COMMITTEE 

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. ALFONSO REBUELTA BADÍAS APPOINTMENTS AND COMPENSATION 
COMMITTEE

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. ANTONIO MIGUEL ROMERO DE 
OLANO

APPOINTMENTS AND COMPENSATION 
COMMITTEE

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. FILOMENO MIRA CANDELA APPOINTMENTS AND COMPENSATION 
COMMITTEE

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. JOSÉ ANTONIO MORAL SANTÍN APPOINTMENTS AND COMPENSATION 
COMMITTEE

CAJA MADRID CIBELES, S.A.

MR. LUIS HERNANDO DE LARRAMENDI 
MARTÍNEZ 

APPOINTMENTS AND COMPENSATION 
COMMITTEE 

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. MIGUEL BLESA DE LA PARRA APPOINTMENTS AND COMPENSATION 
COMMITTEE 

CAJA MADRID CIBELES, S.A.

MR. RAFAEL MÁRQUEZ OSORIO APPOINTMENTS AND COMPENSATION 
COMMITTEE 

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. SANTIAGO GAYARRE BERMEJO APPOINTMENTS AND COMPENSATION 
COMMITTEE 

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

MR. SEBASTIÁN HOMET DUPRÁ APPOINTMENTS AND COMPENSATION 
COMMITTEE

CARTERA MAPFRE, S.L. SOCIEDAD 
UNIPERSONAL

Total number of nominee directors
% of total directors

Name of director (person or company) Profile

MRS. FRANCISCA MARTÍN TABERNERO VICE-RECTOR, CATHOLIC UNIVERSITY OF SALAMANCA. PROFESSOR OF STATISTICS.  
PH.D IN PSYCHOLOGY AND BA IN HISTORY

MR. FRANCISCO VALLEJO VALLEJO BA IN ECONOMIC SCIENCE. DIPLOMA IN BUSINESS ORGANIZATION AND EXECUTIVE 
BUSINESS MANAGEMENT CHAIRMAN OF BANCO URQUIJO.

MR. LUIS ITURBE SANZ DE MADRID B.A. IN LAW. DIRECTOR OF THE MADRID STOCK EXCHANGE UNTIL 2003. SENIOR 
EXECUTIVE AT BBVA UNTIL 2002.

MR. MANUEL JESÚS LAGARES CALVO PH.D IN ECONOMIC SCIENCE. PROFESSOR OF PUBLIC FINANCE AND INLAND  
REVENUE INSPECTOR (ON LEAVE).

MR. MATÍAS SALVÁ BENNASAR LAWYER. HEAD OF THE LEGAL DEPARTMENT OF MUTUA BALEAR (MUTUAL COMPANY) AND LEGAL 
COUNSEL TO PREVISIÓN BALEAR (MUTUAL COMPANY) AND ITS FOUNDATION UNTIL December 2009.

MR. RAFAEL BECA BORREGO QUALIFIED ACCOUNTANT. CHAIRMAN OF DIFFERENT REAL ESTATE AND AGRICULTURAL 
DEVELOPMENT COMPANIES.

MR. RAFAEL FONTOIRA SURIS ARCHITECT. HEAD ARCHITECT OF THE GALICIAN REGIONAL GOVERNMENT FOR 30 YEARS. 
MEMBER OF HISTORIC AND ARTISTIC HERITAGE BOARD.

Total number of independent directors
% of total directors

Name of director  
(person or company)

Date of the change Previous directorship Current directorship

MR. FILOMENO MIRA CANDELA EXECUTIVE NOMINEE

Name of director  
(person or company)

Name of the group’s company Post

MR. ALBERTO MANZANO MARTOS MAPFRE INMUEBLES, S.A. VICE-CHAIRMAN
MR. ALBERTO MANZANO MARTOS MAPFRE INVERSIÓN, SOCIEDAD DE VALORES, S.A. CHAIRMAN
MR. FRANCISCO RUIZ RISUEÑO CCM VIDA Y PENSIONES, S.A. DIRECTOR
MR. FRANCISCO RUIZ RISUEÑO MAPFRE FAMILIAR, S.A. VICE-CHAIRMAN
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Name of director (person or company) Name of the group’s company Post

MR. FRANCISCO RUIZ RISUEÑO MAPFRE RE, COMPAÑÍA DE REASEGUROS, S.A. DIRECTOR 
MR. FRANCISCO RUIZ RISUEÑO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR 
MR. ALFONSO REBUELTA BADÍAS BANCO DE SERVICIOS FINANCIEROS CAJA MADRID – 

MAPFRE, S.A.
DIRECTOR

MR. ALFONSO REBUELTA BADÍAS MAPFRE AMÉRICA, S.A. DIRECTOR
MR. ALFONSO REBUELTA BADÍAS MAPFRE GLOBAL RISKS, S.A. VICE-CHAIRMAN
MR. ALFONSO REBUELTA BADÍAS MAPFRE INTERNACIONAL, S.A. DIRECTOR
MR. ALFONSO REBUELTA BADÍAS MAPFRE SEGUROS DE EMPRESAS, S.A. VICE-CHAIRMAN
MR. ANDRÉS JIMÉNEZ HERRADÓN MAPFRE AMÉRICA, S.A. CHAIRMAN
MR. ANDRÉS JIMÉNEZ HERRADÓN MAPFRE FAMILIAR, S.A. DIRECTOR
MR. ANDRÉS JIMÉNEZ HERRADÓN MAPFRE INTERNACIONAL, S.A. CHAIRMAN 
MR. ANDRÉS JIMÉNEZ HERRADÓN MAPFRE RE, COMPAÑÍA DE REASEGUROS, S.A. CHAIRMAN 
MR. ANDRÉS JIMÉNEZ HERRADÓN THE COMMERCE GROUP. INC CHAIRMAN
MR. ANTONIO HUERTAS MEJÍAS MAPFRE FAMILIAR, S.A. CHAIRMAN
MR. ANTONIO HUERTAS MEJÍAS MAPFRE INTERNACIONAL, S.A. DIRECTOR
MR. ANTONIO HUERTAS MEJÍAS MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MR. ANTONIO MIGUEL-ROMERO DE OLANO MAPFRE ASISTENCIA, CÍA INTERNACIONAL DE SEGUROS 

Y REASEGUROS, S.A.
VICE-CHAIRMAN 

MR. ANTONIO MIGUEL-ROMERO DE OLANO MAPFRE INMUEBLES, S.A. DIRECTOR 
MR. ANTONIO MIGUEL-ROMERO DE OLANO MAPFRE QUAVITAE, S.A. DIRECTOR
MR. ANTONIO MIGUEL-ROMERO DE OLANO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR 
MR. ESTEBAN TEJERA MONTALVO MAPFRE AMÉRICA, S.A. DIRECTOR
MR. ESTEBAN TEJERA MONTALVO MAPFRE ASISTENCIA, CIA INTERNACIONAL DE SEGUROS 

Y REASEGUROS, S.A.
DIRECTOR

MR. ESTEBAN TEJERA MONTALVO MAPFRE CAUCIÓN Y CRÉDITO, COMPAÑÍA 
INTERNACIONAL DE SEGUROS Y REASEGUROS, S.A.

DIRECTOR

MR. ESTEBAN TEJERA MONTALVO MAPFRE FAMILIAR, S.A. DIRECTOR
MR. ESTEBAN TEJERA MONTALVO MAPFRE GLOBAL RISKS, S.A. DIRECTOR
MR. ESTEBAN TEJERA MONTALVO MAPFRE INTERNACIONAL, S.A. DIRECTOR
MR. ESTEBAN TEJERA MONTALVO MAPFRE INVERSIÓN, SOCIEDAD DE VALORES, S.A. DIRECTOR
MR. ESTEBAN TEJERA MONTALVO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS VICE-CHAIRMAN
MR. ESTEBAN TEJERA MONTALVO THE COMMERCE GROUP. INC DIRECTOR
MR. FILOMENO MIRA CANDELA MAPFRE INTERNACIONAL, S.A. DIRECTOR
MR. FILOMENO MIRA CANDELA MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MRS.  FRANCISCA MARTÍN TABERNERO DUERO PENSIONES EGFP DIRECTOR
MRS.  FRANCISCA MARTÍN TABERNERO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MRS.  FRANCISCA MARTÍN TABERNERO UNIÓN DEL DUERO COMPAÑÍA DE SEGUROS DE VIDA, S.A. DIRECTOR
MR. FRANCISCO VALLEJO VALLEJO MAPFRE FAMILIAR, S.A. DIRECTOR 
MR. FRANCISCO VALLEJO VALLEJO MAPFRE SEGUROS DE EMPRESAS, S.A. DIRECTOR
MR. IGNACIO BAEZA GÓMEZ BANKINTER SEGUROS DE VIDA, S.A. CHAIRMAN
MR. IGNACIO BAEZA GÓMEZ CCM VIDA Y PENSIONES, S.A. CHAIRMAN
MR. IGNACIO BAEZA GÓMEZ DUERO PENSIONES EGFP VICE-CHAIRMAN – CHIEF 

EXECUTIVE OFFICER
MR. IGNACIO BAEZA GÓMEZ MAPFRE CAJA MADRID VIDA, S.A. CHAIRMAN
MR. IGNACIO BAEZA GÓMEZ MAPFRE FAMILIAR, S.A. DIRECTOR
MR. IGNACIO BAEZA GÓMEZ MAPFRE INTERNACIONAL, S.A. DIRECTOR
MR. IGNACIO BAEZA GÓMEZ MAPFRE INVERSIÓN DOS S.G.I.I.C., S.A. DIRECTOR

Name of director (person or company) Name of the group’s company Post

MR. IGNACIO BAEZA GÓMEZ MAPFRE VIDA PENSIONES ENTIDAD GESTORA DE FONDOS 
DE PENSIONES, S.A.

DIRECTOR

MR. IGNACIO BAEZA GÓMEZ MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS CHAIRMAN
MR. IGNACIO BAEZA GÓMEZ MUSINI VIDA, S.A. CHAIRMAN
MR. IGNACIO BAEZA GÓMEZ UNIÓN DEL DUERO COMPAÑÍA DE SEGUROS DE VIDA, S.A. VICE-CHAIRMAN – CHIEF 

EXECUTIVE OFFICER
MR. LUIS HERNANDO DE LARRAMENDI 
MARTÍNEZ

MAPFRE INTERNACIONAL, S.A. DIRECTOR

MR. LUIS HERNANDO DE LARRAMENDI 
MARTÍNEZ

MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS VICE-CHAIRMAN

MR. MANUEL JESÚS LAGARES CALVO MAPFRE INVERSIÓN, SOCIEDAD DE VALORES, S.A. DIRECTOR
MR. MANUEL JESÚS LAGARES CALVO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MR. MATÍAS SALVÁ BENNASAR MAPFRE FAMILIAR, S.A. DIRECTOR
MR. MATÍAS SALVÁ BENNASAR MAPFRE GLOBAL RISKS, S.A. DIRECTOR
MR. MATÍAS SALVÁ BENNASAR MAPFRE RE, COMPAÑÍA DE REASEGUROS, S.A. VICE-CHAIRMAN
MR. RAFAEL BECA BORREGO MAPFRE AMÉRICA, S.A. VICE-CHAIRMAN
MR. RAFAEL BECA BORREGO MAPFRE FAMILIAR, S.A. DIRECTOR
MR. RAFAEL FONTOIRA SURIS MAPFRE INMUEBLES, S.A. VICE-CHAIRMAN
MR. RAFAEL FONTOIRA SURIS MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MR. RAFAEL MÁRQUEZ OSORIO MAPFRE AMÉRICA, S.A. DIRECTOR
MR. SANTIAGO GAYARRE BERMEJO MAPFRE VIDA, S.A. DE SEGUROS Y REASEGUROS DIRECTOR
MR. SEBASTIÁN HOMET DUPRÁ MAPFRE AMÉRICA, S.A. DIRECTOR
MR. SEBASTIÁN HOMET DUPRÁ MAPFRE INVERSIÓN, SOCIEDAD DE VALORES, S.A. DIRECTOR
MR. JOSÉ MANUEL GONZÁLEZ PORRO BANCO DE SERVICIOS FINANCIEROS CAJA MADRID – 

MAPFRE, S.A.
VICE-CHAIRMAN

MR. JOSÉ MANUEL GONZÁLEZ PORRO MAPFRE INMUEBLES, S.A. DIRECTOR

Name of director  
(person or company)

Listed company's name Post

MR. MIGUEL BLESA DE LA PARRA FOMENTO DE CONSTRUCCIONES Y CONTRATAS, S.A. DIRECTOR
MR. MIGUEL BLESA DE LA PARRA IBERIA, LÍNEAS AÉREAS DE ESPAÑA, S.A. VICE-CHAIRMAN

Explanation of the rules
According to the SISTEMA MAPFRE Code of Good Governance, no external director can sit at the same time on more than five 
Boards of Directors of the Group’s Companies.



 

The investment and funding policy; YES
The definition of how the Group companies are structured YES
The corporate governance policy YES
The corporate social responsibility policy YES
The strategic or business plan and the annual management and budgetary targets YES
The policy for senior managers’ remuneration and performance assessment YES
The policy for overseeing and managing risks, and the periodic monitoring of the internal information and oversight systems. YES
The pay-out policy and the treasury-stock policy, especially their limits. YES

Remuneration item Figures in €000's

Fixed remuneration
Variable remuneration
Per diem
Bylaw perquisites
Share and other financial options
Others
TOTAL

Other benefits Figures in €000's

Advances
Loans granted
Funds and pension funds: Contributions
Funds and pension funds: Contractual obligations
Life insurance premiums
Guarantees constituted by the company for the directors

Remuneration item Figures in €000's

Fixed remuneration
Variable remuneration
Per diem
Bylaw perquisites
Share and other financial options
Others
TOTAL

Other benefits Figures in €000's

Advances
Loans granted
Funds and pension funds: Contributions
Funds and pension funds: Contractual obligations
Life insurance premiums
Guarantees constituted by the company for the directors

Type of directorship By company By group

Executive
Nominee Directors
Independent External
Other External Directors
TOTAL

Total remuneration of all directors (€k)
 Total remuneration all directors/attributable profit of dominant company (expressed as a %) 

Name or company name Post

MR. JOSÉ MANUEL MURIES NAVARRO DIRECTOR GENERAL, INTERNAL AUDIT
MR. RICARDO BLANCO MARTÍNEZ DIRECTOR GENERAL MAPFRE, S.A.

Total remuneration senior management (€k)

Number of beneficiaries

Board of Directors Annual General Meeting

Body authorising the clauses YES NO

Is the AGM informed of the clauses? YES
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Process to establish remuneration of board members and the relevant bylaw clauses
The basic remuneration of external directors is approved by the Annual General Meeting following a proposal from the Board 
of Directors and a prior report from the Appointments and Remuneration Committee. The salary of executive directors and 
attendance allowances for external members of the Steering Committee and Delegated Committees and the fixed stipend for 
chairing Regional Boards are approved by the Board of Directors following a prior report from the said Committee.

In accordance with article 17 of the Articles of Association, Directors who do not perform executive functions in the Company or 
in Group companies (External Directors) will receive a fixed sum as their base remuneration, and it may be higher for individuals 
holding office on the Board itself or for those chairing the Steering Committee, the Executive Committee or the Board’s Delegated 
Committees. This remuneration may be supplemented with other non-cash benefits (life or healthcare insurance, bonuses, etc.) 
generally provided to the company’s personnel. The members of the Board who are members of the Steering Committee, the 
Executive Committee or the Board’s Delegated Committees shall also receive a per diem allowance for attending the meetings. 

The members of the Board of Directors who perform executive functions in the Company or in Group companies (Executive 
Directors) will receive the remuneration allocated to them for the performance of their executive functions (salaries, incentives, 
whether linked or otherwise to the Company’s share price, supplementary bonuses, etc.) in accordance with the established policy 
for the remuneration of senior executives, according to the provisions of their respective contracts, which may also establish 
pertinent indemnity clauses in the event they are dismissed from such functions or their relationship with the Company is 
terminated. They will not receive the remuneration assigned to the External Directors, except for any remuneration assigned to the 
members of the Steering Committee, the Executive Committee or the Board’s Delegate Committees, if it is resolved upon by the 
Board of Directors, which thus far has only done so in respect of members of the Steering Committee.

Independently of the remuneration referred to in the two preceding paragraphs, all Directors will be reimbursed any travelling, 
transport and related expenses that they incur in attending the Company’s meetings or in carrying out their duties.

At the proposal of the CEO, the appointment and possible severance of senior managers, and their compensation clauses. YES
Directors’ remuneration and any additional remuneration to executive directors for executive responsibilities and other terms 
and conditions that their contracts must include;

YES

Amount of the fixed components, with breakdown, where applicable, for per diem payments for attending the board and 
its committee meetings and an estimate of the fixed annual remuneration ensuing on this.

YES

Variable remuneration items. YES
Main characteristics of the pension and annuity systems, with an estimate of their amount or equivalent annual cost. YES
Conditions that the contracts of executive directors in senior management must respect. YES

Issues on which the board pronounces on remuneration policy
For 2010, increases of 0% are anticipated, with certain exceptions where a higher percentage has been applied due to an increase 
in responsibilities.

During financial year 2010 no significant changes are expected to be made to the Company’s remuneration policy. For information 
on the remuneration policy applied in 2009, see sections B.1.11 and B.1.14 of this report.

For further information, see the Remuneration Policy report issued by the Board of Directors.

Role of the Remuneration Committee
The Appointments and Remuneration Committee fully supports the remuneration policy described herein and, as the case may be, it 
proposes or reports on each and every resolution resulting from said policy to the Board of Directors.
In particular, the Report is submitted to the Board’s consideration to enable it to issue a favourable opinion or otherwise in respect 
of its contents.

Has external consultancy been used?

Identity of external consultants

Name of director (person or company) Company name of the substantial shareholder Post

MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ CARTERA MAPFRE, S.L. SOCIEDAD UNIPERSONAL CHAIRMAN
MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ CAJA MADRID CIBELES, S.A. DIRECTOR
MR. ALBERTO MANZANO MARTOS CARTERA MAPFRE, S.L. SOCIEDAD UNIPERSONAL DIRECTOR
MR. ANDRÉS JIMÉNEZ HERRADÓN CARTERA MAPFRE, S.L. SOCIEDAD UNIPERSONAL DIRECTOR
MR. ANTONIO HUERTAS MEJÍAS CARTERA MAPFRE, S.L. SOCIEDAD UNIPERSONAL DIRECTOR
MR. JOSÉ ANTONIO MORAL SANTÍN CAJA MADRID CIBELES, S.A. DIRECTOR
MR. MIGUEL BLESA DE LA PARRA CAJA MADRID CIBELES, S.A. CHAIRMAN
MR. JOSÉ MANUEL GONZÁLEZ PORRO CARTERA MAPFRE, S.L. SOCIEDAD UNIPERSONAL DIRECTOR AND SECRETARY



 

Measures to limit risks
It is considered that there is no measure of risk due to any excessive concentration of authority in view of the collegiate nature 
of decision-making that commences at Board Committee level; and the presence of senior executive officers on the Board of 
Directors. 
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Description of resolution
The transfer of shares in subsidiary companies, if this involves the loss of status as majority shareholder or direct or indirect 
control over them.

Quórum %

There are no specific bylaw requirements regarding the quorum for this resolution, but the favourable vote of three 
quarters of the members of the Board is required and therefore this minimum quorum of attendance is required.

Type of majority %

Favourable vote of three quarters of the members of the Board of Directors.

Circumstances requiring a casting vote
The Chairman has a casting vote in the event of a tie.

Age limit for chairman                         Age limit for managing director          Age limit for director                          

Maximum number of years in office

Explanation of reasons and initiatives  
The SISTEMA MAPFRE Code of Good Governance and the Board Regulations expressly state that when the Appointments and 
Remuneration Committee puts forward its proposals, it must ensure that it takes into consideration candidates of both sexes who 
meet the requirements for the vacancy, and that the selection procedure is not marred by implicit biases that may hinder  
the selection of people of sex or another.

Describe the main procedures
The Appointments and Remuneration Committee must ensure that it takes into consideration candidates of both sexes who meet 
the requirements for the vacancy.

Number of board meetings
Number of board meetings not attended by the chairman

Number of Executive or Delegated Committee meetings
Number of Audit Committee meetings
Number of Appointments & Remuneration committee meetings 
Number of Appointments committee meetings
Number of Remuneration committee meetings

Number of non-attendances by directors during the year
% of number of non-attendances to total votes during the year

Name Post 

MR. ESTEBAN TEJERA MONTALVO DIRECTOR - DIRECTOR GENERAL
MR. JOSÉ MANUEL MURIES NAVARRO DIRECTOR GENERAL OF INTERNAL AUDIT
MR. CARLOS BARAHONA TORRIJOS CHIEF FINANCIAL OFFICER



 

Appointment and severance procedure
According to Article 15 of the Bylaws and article 2 of the Board Regulations, the Board of Directors is responsible for appointing  
and removing the Secretary, following a report from the Appointments and Remuneration Committee.

Does the Appointment committee have a say in his/her appointment? YES
Does the Appointment committee have a say in his/her severance? YES
Does the board approve the appointment? YES
Does the board approve the severance? YES

Outgoing auditor Incoming auditor

Company Group Total

Amount for work other than audit (€k)
Amount of work other than audit / total amount billed by the audit firm (%)

Company Group

Number of years running

Company Group

Number of years audited by current audit firm / number of years the company 
has been audited (%)

Name of director (person or company) Name of institution % interest Post or duties

MR. ALBERTO MANZANO MARTOS ACS –
MR. ALBERTO MANZANO MARTOS ALLIANZ –
MR. ALBERTO MANZANO MARTOS BNP PARIBAS –
MR. ALBERTO MANZANO MARTOS BANCO ESPAÑOL DE CRÉDITO –
MR. ALBERTO MANZANO MARTOS BBVA –
MR. ALBERTO MANZANO MARTOS BSCH –
MR. ANTONIO MIGUEL-ROMERO OLANO BSCH –
MR. ANTONIO MIGUEL-ROMERO OLANO BBVA –
MR. FRANCISCO VALLEJO VALLEJO BANCO URQUIJO, S.A. CHAIRMAN
MR. FRANCISCO VALLEJO VALLEJO COMPAÑÍA ESPAÑOLA DE SEGUROS  

DE CRÉDITO A LA EXPORTACIÓN (CESCE)
DIRECTOR
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Details of the procedure
According to the provisions of the MAPFRE Code of Good Governance, and for the purpose of assisting them in the exercise of 
their office, external directors may, at the cost of the company, request the hire of legal, accounting, finance consultants or other 
experts. Any such engagement of experts must necessarily be related to specific problems of some import and complexity that 
arise during the exercise of the office as director.

A decision to engage an expert must be notified to the Chairman of the Company and it may be vetoed by the Board of Directors, 
provided such the following is shown: 

a) That it is not necessary for the reasonable exercise of the duties entrusted to the directors.  

b) That the cost is unreasonable bearing in mind the importance of the problem and the company’s assets and revenues..  

c) That the technical assistance sought may be adequately provided by experts and technicians already employed by the Company.  

Details of the procedure
All documents must in general be sent at least three full days in advance. In particular, when documents are sent for delivery  
on a Friday or on the eve of a bank holiday, it must be ensured that they are delivered in the morning of the said day no later  
than 12:00 noon.

This aspect is specifically analysed by the Board of Directors at its annual self-assessment session, based on the report received 
from the Compliance Committee, which is also entrusted with monitoring the effectiveness of the procedure organised. 

Explain the rules
Directors must place their office/s at the disposal of the Board of Directors, both as director and any office they hold on any 
Committee thereof, and formalise any resignation should the Board deem it necessary, in the following cases:  

— When they cease to hold executive office associated with their appointment as a member of said management bodies.

— Should they become subject to any disqualification or prohibition laid down at law.    

— If they are accused of (or a court issues an order for the opening of a trial for) allegedly committing any crime or are involved in 
disciplinary proceedings involving a serious or very serious fault at the instance of the supervisory authorities. 

— If they receive any serious warning from the Compliance Committee due to any infringement of their duties as director.

— When they are affected by circumstances in which their remaining on any such management bodies might cause damage to the 
Company’s credit or reputation, or place its interests at risk.  

— If the reasons, if any, for which they were expressly appointed cease to apply.  

Decision taken Reasoned explanation

Should remain / Should not remain

Name Post Types

MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ CHAIRMAN EXECUTIVE
MR. ALBERTO MANZANO MARTOS 1ST VICE-CHAIRMAN EXECUTIVE
MR. FRANCISCO RUIZ RISUEÑO 2ND VICE-CHAIRMAN NOMINEE
MR. ANDRÉS JIMÉNEZ HERRADÓN MEMBER EXECUTIVE
MR. ANTONIO HUERTAS MEJÍAS MEMBER EXECUTIVE
MR. ESTEBAN TEJERA MONTALVO MEMBER EXECUTIVE
MR. IGNACIO BAEZA GÓMEZ MEMBER EXECUTIVE
MR. LUIS HERNANDO DE LARRAMENDI MARTÍNEZ MEMBER NOMINEE
MR. JOSÉ MANUEL GONZÁLEZ PORRO SECRETARY-MEMBER EXECUTIVE

Name Post Types

MR. LUIS ITURBE SANZ DE MADRID CHAIRMAN INDEPENDENT
MR. ANTONIO MIGUEL-ROMERO DE OLANO MEMBER NOMINEE
MR. MANUEL JESÚS LAGARES CALVO MEMBER INDEPENDENT
MR. RAFAEL BECA BORREGO MEMBER INDEPENDENT
MR. SEBASTIÁN HOMET DUPRÁ MEMBER NOMINEE
MR. JOSÉ MANUEL GONZÁLEZ PORRO SECRETARY-MEMBER EXECUTIVE

Name Post Types

MR. JOSÉ MANUEL MARTÍNEZ MARTÍNEZ CHAIRMAN EXECUTIVE
MR. ALBERTO MANZANO MARTOS 1ST VICE-CHAIRMAN EXECUTIVE
MR. FRANCISCO RUIZ RISUEÑO 2ND VICE-CHAIRMAN NOMINEE
MR. ALFONSO REBUELTA BADÍAS MEMBER NOMINEE
MR. FRANCISCO VALLEJO VALLEJO MEMBER INDEPENDENT
MR. LUIS HERNANDO DE LARRAMENDI MARTÍNEZ MEMBER NOMINEE
MR. MATÍAS SALVÁ BENNASAR MEMBER INDEPENDENT

Name Post Types

MR. FRANCISCO RUIZ RISUEÑO CHAIRMAN NOMINEE
MRS.  FRANCISCA MARTÍN TABERNERO MEMBER INDEPENDENT
MR. RAFAEL FONTOIRA SURIS MEMBER INDEPENDENT
MR. RAFAEL MÁRQUEZ OSORIO MEMBER NOMINEE



 

To supervise the process of drawing up the financial information and its integrity for the Company and its Group, 
reviewing compliance with regulatory requirements, suitable scope of the consolidation perimeter and the correct 
application of accounting principles.

YES

To periodically review the systems of internal risk management and oversight to ensure the main risks are identified, 
managed and sufficiently well known.

YES

To ensure the independence and efficacy of the internal audit. To propose the selection, appointment, re-election 
and severance of the internal audit officer. To propose the budget for the internal audit service. To receive 
periodic information on their activities; And to check that the senior management takes the conclusions and 
recommendations of their reports into account.

YES

To establish and supervise a mechanism that enables employees to confidentially and, if this is deemed appropriate, 
anonymously communicate irregularities they notice within the Company that may be of potential importance, 
especially financial and accounting irregularities.

YES

To put to the Board the proposals for selection, appointment, re-election and substitution of the external auditor and 
the terms and conditions of engagement.

YES

To receive regular information from the external auditor on the auditor's office plan and the outcome of its execution, 
verifying that the senior management takes due note of its recommendations.

YES

To ensure the independence of the external auditor YES
In the Group, to help the Group auditor take responsibility for the auditing of the companies comprising it. YES

Name of Committee

Brief description
The Committee is a delegated body of the Board of Directors, responsible for the coordinated development of the appointment and 
remuneration policy of Senior Representative and Management Officers of MAPFRE, even though these powers are attributed by 
law and the bylaws to the Company’s representative and management bodies.

The Appointments and Remuneration Committee has a maximum of seven members, most of whom are non-executive directors.

Name of Committee

Brief description
The Committee is a delegated body of the Board of Directors, responsible for the senior management and permanent oversight 
of the strategic and operational aspects of the company’s and its subsidiaries’ ordinary business affairs. It also makes any 
decisions necessary to operate properly, all subject to the powers the Board delegates to it from time to time.

The Committee will have a maximum of twelve members, all of whom are members of the Board of Directors. Its Chairman, First 
and Second Vice-Chairmen and Secretary will automatically be the people who hold such posts on the Board, which will appoint 
the members, up to a maximum of twelve members. It may also appoint a Vice-Secretary, who will not be entitled to vote.

Name of Committee

Brief description
The Audit Committee has a minimum of three and a maximum of seven members, who will be appointed by the Board in view of 
the knowledge, skills and experience of its directors,  especially with regard to accounting, audit and risk management issues. 
The majority of the members, including the Chairman, will be non-executive directors. The Secretary of this Committee will be the 
Secretary to the Board of Directors. This Committee shall have the following powers: 

a) To verify that the Annual Accounts, and the half-yearly and quarterly financial statements and other financial information that 
must be filed with regulatory or supervisory bodies are true, complete and sufficient; that they have been issued according to the 
accounting rules and criteria in force internally as laid down by the MAPFRE General Secretariat, and that they are provided on time 
and with the correct content. 

b) To submit proposals to the Board of Directors for submission to the Annual General Meeting regarding the appointment of an 
External Auditor for the company, and to be given information on his conduct in office and about any matter or circumstance that 
might affect his/her independence.. 

c) To supervise the functioning of the Internal Auditing Department, for which purpose it may have unrestricted access to its plans, 
work results and to follow-up recommendations and suggestions from external and internal auditors. 

d) To be acquainted with the company’s financial information and internal control process, and to make any observations or 
recommendations it may deem pertinent for the purposes of improving it.. 

e) To inform the Shareholders in General Meeting about any matter that falls within its jurisdiction. 

f) To issue an annual report on its duties and the activities performed during the financial year, for submission to the Annual 
General Meeting.

Name of Committee 

Brief description
This is the Board Committee responsible for overseeing the correct application of the code of good governance that must rule in the company. 

These duties are performed without prejudice to any legal and bylaw powers attributed to the company’s representation and 
management bodies. 

The Committee monitors the application of the code of good governance in force from time to time and it may, if pertinent, propose 
any measures to improve the same and to update them, whenever necessary.

The Compliance Committee has four members, all of whom are non-executive directors. Its Chairman will automatically be the 2nd 
Vice-Chairman of the Board of Directors. 

The Committee may appoint a Minutes Secretary who will be elected from the members of the MAPFRE Legal Department Head Office.

Name of Committee

Brief description
Coordinated development of the appointment and remuneration policy applicable to senior management and representative officers

Name of Committee

Brief description
Coordination and supervision of strategic and operational aspects of the ordinary business affairs of the company and its subsidiaries

Name of Committee

Brief description
Verify financial information, proposal to appoint external auditor and supervision of internal audit
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Name of Committee

Brief description
Supervision of the correct application of the code of good governance in force in the company

Name of Committee

Brief description
Provided for in the Bylaws and regulated in the Board Regulations. 

They are available on the company’s website, www.mapfre.com, in the public records of the Spanish Securities Exchange 
Commission (CNMV), and at the Madrid Companies Registry. 

Since 2008, the company publishes an annual report on its remuneration policy, which is put to the vote, on a consultative basis 
and as a separate point on the agenda, at the AGM.

Name of Committee

Brief description
Regulated in the bylaws and in the Board Regulations. 

They are available on the company’s website, www.mapfre.com, in the public records at the Spanish Securities Exchange 
Commission (CNMV), and at the Madrid Companies Registry.

Name of Committee

Brief description
Regulated in the bylaws and in the Board Regulations. 

They are available on the company’s website, www.mapfre.com, in the public records at the Spanish Securities Exchange 
Commission (CNMV), and at the Madrid Companies Registry. 

Four years ago, the Audit Committee began publishing an annual report on its activities, which is made available to shareholders at 
the AGM.

Name of Committee

Brief description
Provided for in the Bylaws and regulated in the Board Regulations.

They are available on the company’s website, www.mapfre.com, in the public records at the Spanish Securities Exchange 
Commission (CNMV), and at the Madrid Companies Registry.

If not, explain the composition of the executive committee 

The Steering Committee is an executive management body, and therefore consists of executive directors (majority) and external 
nominee directors.

C. Related-party transactions



 

D. Systems of  risk control
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Risk materialised in the financial year

Circumstances that led to this
Effect of cumulative inflation on the Venezuelan Bolivar

Operation of the control systems
In accordance with the provisions of International Accounting Standard (IAS) 29, the financial statements of the subsidiary MAPFRE 
LA SEGURIDAD (Venezuela) have been restated to show the effect of inflation. The restatement has had a negative effect of €21.4 
million on the Company’s consolidated profit.

Risk materialised in the financial year

Circumstances that led to this
FINE IMPOSED BY THE NATIONAL COMPETITION COMMISSION (NCC).

Operation of  the control systems
The Board of the NCC has fined the insurance companies ASEFA, MAPFRE EMPRESAS/MAPFRE RE, CASER, SUIZA/SWISS RE, SCOR 
Y MÜNCHENER for allegedly forming a cartel to set minimum premium rates in 10-year building-defect insurance policies in Spain 
from 2002-2007. The fine imposed on MAPFRE’s subsidiaries altogether amounted to €21,632,000. MAPFRE absolutely disagrees 
with the ruling, both because the alleged offence does not exist, and because the fine imposed is disproportionate and lacking in 
legal grounds, and therefore has proceeded to file an appeal.

Name of the Committee or Body

Description of duties
Set up in September 2007, it is responsible for co-ordinating the drawing-up of suitable capital models and the Group-wide 
implementation of the measures necessary for the application of the future solvency regulations.

Name of the Committee or Body

Description of duties
The Group’s Governing Bodies approve the Units’ risk management-related courses of action, and permanently supervise the Units’ 
risk exposure through indicators and ratios. In addition, there are general instructions on procedures for mitigating this exposure, 
such as maximum levels of investment in equities, or the credit rating of re-insurers.



 

E. Agm

% quorum different from quorum 
in art. 102 of the Companies Act 

% quorum different from quorum in  
art. 103 of the Corporations Act, for the special 

cases cited in art. 103

Quorum required on first summons
Quorum required on second summons

Describe the differences
Pursuant to the provisions of Article 25 of the company by-laws, the amendment of the provisions of Title IV “Protection of the 
Company’s General Interest” (Articles 25 to 30) can only be amended by  a resolution approved with the votes in favour of more than 
fifty per cent of the share capital at the Extraordinary General Meeting specifically called for this purpose. 

Details of the measures
Article 11 of the corporate bylaws establishes that the Chairman of the AGM shall be Chairman of the Board of Directors or whoever 
stands in for him/her in accordance with the provisions of the by-laws. 

The Chairman and the Secretary of the AGM ensure that the Meeting is conducted with the utmost respect for shareholders’ rights.

To date, no incident has arisen with regard to the smooth running of the general meetings.

ATTENDANCE FIGURES

Date of AGM
% shareholders 

present
% attending by proxy

% voting remotely
Total

E-voting Others
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Number of shares necessary to attend the AGM

F. Degree of  compliance with corporate governance recommendations.
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G. Other information of  interest
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A) Consolidated balance sheet as at 31 December 2009 and 2008

ASSETS Notes 2009 2008

A) INTANGIBLE ASSETS
I. Goodwill

II. Other intangible assets
B) PROPERTY, PLANT AND EQUIPMENT
I. Property for own use

II. Other property, plant and equipment
C) INVESTMENTS
I. Investment property

II. Financial investments
1. Portfolio held to maturity

2. Portfolio available for sale
3. Trading portfolio

III. Investments recorded applying the equity method
IV. Deposits established for accepted reinsurance
V. Other investments
D) INVESTMENTS ON ACCOUNT OF LIFE POLICYHOLDERS BEARING THE INVESTMENT RISK 

E) INVENTORIES
F) PARTICIPATION OF REINSURANCE IN TECHNICAL PROVISIONS
G) DEFERRED TAX ASSETS
H) CREDITS & RECEIVABLES
I. Credits on direct insurance and coinsurance operations

II. Credits on reinsurance operations
III. Tax credits

1. Tax on profits to be collected

2. Other tax credits
IV. Corporate and other credits
V. Shareholders, called capital
I) CASH AND BANKS

J) ACCRUAL ADJUSTMENTS
K) OTHER ASSETS
L) NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS
TOTAL ASSETS



 

LIABILITIES AND EQUITY Notes 2009 2008 

A) EQUITY
I. Share capital
II. Share premium reserve, other reserves and interin dividends
III. Treasury stock
IV. Retained earnings
V. Other equity instruments
VI. Valuation adjustment reserves
VII. Translation differences
Equity attributable to the controlling Company’s shareholders
Minority interests
B) SUBORDINATED LIABILITIES
C) TECHNICAL PROVISIONS
I. Provisions for unearned premiums and for risks in progress
II. Provisions for life assurance
III. Provisions for outstanding claims
IV. Other technical provisions
D) TECHNICAL PROVISIONS FOR LIFE ASSURANCE WHERE POLICYHOLDERS BEAR THE INVESTMENT RISK
E) PROVISIONS FOR RISKS AND EXPENSES
F) DEPOSITS RECEIVED ON CEDED AND RETROCEDED REINSURANCE
G) DEFERRED TAX LIABILITIES
H) DEBT
I. Issuance of debentures and other negotiable securities
II. Due to credit institutions
III. Other financial liabilities
IV. Due on direct insurance and coinsurance operations
V. Due on reinsurance operations
VI. Tax payable

1. Tax on profits to be paid
2. Other tax debts

VII. Other debts
I) ACCRUAL ADJUSTMENTS
J) LIABILITIES LINKED TO NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS
TOTAL LIABILITIES AND EQUITY
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B) Consolidated statement of comprehensive income for years ended 31 December 2009 and 2008

B.1) Consolidated income statement

CONCEPT NOTES 2009 2008

I. REVENUES FROM INSURANCE BUSINESS
1. Insurance premiums, net

a) Written premiums, direct insurance
b) Premiums from accepted reinsurance
c) Premiums from ceded reinsurance
d) Variation in provisions for premiums and risks in progress, net

Direct insurance
Accepted reinsurance
Ceded reinsurance

2. Profits from companies recorded by the equity method
3. Income from investments

a) From operations
b) From equity

4. Unrealised gains in investments on account of life policyholders bearing the investment risk
5. Other technical revenues
6. Other non technical revenues
7. Positive translation differences
8. Reversal of the asset impairment provision
TOTAL REVENUES FROM INSURANCE BUSINESS
II. EXPENSES FROM INSURANCE BUSINESS
1. Claims, net

a) Claims paid and variation in provision for claims, net
Direct insurance
Accepted reinsurance
Ceded reinsurance

b) Claims related expenses
2. Variation in other technical provisions, net
3. Profit sharing and returned premiums
4. Net operating expenses

a) Acquisition expenses
b) Administration expenses
c) Commissions and participation in reinsurance

5. Sharing in losses from companies recorded by the equity method
6. Expenses from investments

a) From operations
b) From equity and financial accounts

7. Unrealised losses in investments on account of life policyholders bearing the investment risk
8. Other technical expenses
9. Other non technical expenses
10. Negative translation differences
11. Allowance to the asset impairment provision
TOTAL EXPENSES FROM INSURANCE BUSINESS
RESULT OF THE INSURANCE BUSINESS
III. OTHER ACTIVITIES
1. Operating revenues



 

CONCEPT NOTES 2009 2008

2. Operating expenses
3. Net financial revenues

a) Financial revenues
b) Financial expenses

4. Results from minority interests
a) Profits from companies recorded by the equity method
b) Losses from companies recorded by the equity method

5. Reversal of asset impairment provision
6. Allowance to the asset impairment provision
7. Result from the disposal of non current assets classified as held for sale, not included in discontinued operations
RESULT FROM OTHER ACTIVITIES
IV. RESULT ON RESTATEMENT OF FINANCIAL ACCOUNTS
V. RESULT BEFORE TAX FROM ONGOING OPERATIONS
VI. TAX ON PROFIT FROM ONGOING OPERATIONS
VII. RESULT AFTER TAX FROM ONGOING OPERATIONS
VIII. RESULT AFTER TAX FROM DISCONTINUED OPERATIONS
IX. RESULT FOR THE YEAR
1. Attributable to minority shareholders
2. Attributable to the controlling Company

Basic and diluted gains per share (euros)

B.2) Consolidated statement of  recognised income and expense

GROSS AMOUNT TAX ON PROFITS
ATTRIBUTABLE TO MINORITY 

INTERESTS
ATTRIBUTABLE TO THE 

CONTROLLING COMPANY
CONCEPT 2009 2008 2009 2008 2009 2008 2009 2008

A) CONSOLIDATED RESULT IN THE YEAR
B) OTHER RECOGNISED INCOME (EXPENSE)
1. Financial assets available for sale

a) Valuation gains (losses)
b) Amounts transferred to the income statement
c) Other reclassifications

2. Translation differences
a) Valuation gains (losses)
b) Amounts transferred to the income statement
c) Other reclassifications

3. Shadow accounting
a) Valuation gains (losses)
b) Amounts transferred to the income statement

4. Entities measured by the equity method
a) Valuation gains (losses)
b) Amounts transferred to the income statement
c) Other reclassifications

5. Other recognised income and expense
TOTALS



 A N N UA L  R E P O RT  2 0 0 9  

C) Consolidated statement of changes in equity as at 31 December 2009 and 2008  

EQUITY ATTRIBUTABLE TO THE CONTROLLING COMPANY
OWN FUNDS

CONCEPT SHARE CAPITAL
SHARE PREMIUM, RESERVES 

AND INTERIM DIVIDEND
RESULT ATTRIBUTED TO THE 

CONTROLLING COMPANY
VALUATION AND CURRENCY 

TRANSLATION ADJUSTMENTS MINORITY INTERESTS TOTAL EQUITY

OPENING BALANCE AS AT 1 JANUARY 2008
1. Changes in accounting policies
2. Correction of errors
RESTATED OPENING BALANCE
I. TOTAL RECOGNISED REVENUES (EXPENSES)
II. TRANSACTIONS WITH CONTROLLING COMPANY’S AND MINORITY SHAREHOLDERS
1. Capital increases (decreases) (Note 6.11)
2. Dividend pay-out (Note 4.2)
3. Increases (decreases) from business combinations
4. Other transactions with controlling Company’s and minority shareholders (Note 6.11)
III. OTHER VARIATIONS IN EQUITY
1. Transfers among equity items
2. Other variations
CLOSING BALANCE AS AT 31 DECEMBER 2008

OPENING BALANCE AS AT 1 JANUARY 2009
1. Changes in accounting policies
2. Correction of errors
RESTATED OPENING BALANCE
I. TOTAL RECOGNISED REVENUES (EXPENSES)
II. TRANSACTIONS WITH CONTROLLING COMPANY’S AND MINORITY SHAREHOLDERS
1. Capital increases (decreases) (Note 6.11)
2. Dividend pay-out (Note 4.2)
3. Increases (Decreases) from business combinations
4. Other transactions with controlling Company’s and minority shareholders
III. OTHER VARIATIONS IN EQUITY
1. Transfers among equity items
2. Other variations (Note 3.2)
CLOSING BALANCE AS AT 31 DECEMBER 2009



 

D) Consolidated cash flow statement for years ended 31 December 2009 and 2008

CONCEPT 2009 2008

1. Insurance activities:
Cash received from insurance activities
Cash payments from insurance activities
2. Other operating activities
Cash received from other operating activities
Cash payments from other operating activities
3. Payment/receipt of corporation tax
NET CASH FLOWS FROM OPERATING ACTIVITIES
1. Proceeds from investment activities:
Plant and equipment
Investments in property
Intangible fixed assets
Financial instruments
Shareholdings
Dependent companies and other business units
Interest collected
Dividends collected
Other receipts related to investment activities
2. Payments from investment activities:
Plant and equipment
Investments in property
Intangible fixed assets
Financial instruments
Shareholdings
Dependent companies and other business units
Other payments related to investment activities
NET CASH FLOWS FROM INVESTMENT ACTIVITIES
1. Proceeds from financing activities:
Debenture bonds
Proceeds from issuance of equity intruments and capital increases
Proceeds from sale of treasury stock
Other proceeds related to financing activities
2. Payments from financing activities:
Dividends paid to shareholders
Interests paid
Debenture bonds
Payments on return of shareholders’ contributions
Purchase of treasury stock
Other proceeds related to financing activities
NET CASH FLOW EFFECT OF FINANCING ACTIVITIES
NET INCREASE/(DECREASE) IN CASH FLOW
Translation differences in cash flow and cash balances
OPENING CASH BALANCE
CLOSING CASH BALANCE
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E) Financial information by segments - Consolidated balance sheet as at 31 December 2009 and 2008 

 DIRECT INSURANCE
LIFE MOTOR OTHERS NON LIFE

ASSETS 2009 2008 2009 2008 2009 2008

A) INTANGIBLE ASSETS
I. Goodwill
II. Other intangible assets
B) PROPERTY, PLANT AND EQUIPMENT
I. Property for own use
II. Other property, plant and equipment
C) INVESTMENTS
I. Investment property
II. Financial investments

1. Portfolio held to maturity
2. Portfolio available for sale
3. Trading portfolio

III. Investments recorded applying the equity method
IV. Deposits established for accepted reinsurance
V. Other investments
D)  INVESTMENTS ON ACCOUNT OF LIFE POLICYHOLDERS  

BEARING THE INVESTMENT RISK
E) INVENTORIES
F) PARTICIPATION OF REINSURANCE IN TECHNICAL PROVISIONS
G) DEFERRED TAX ASSETS
H) CREDITS AND RECEIVABLES
I. Receivables on direct insurance and coinsurance operations
II. Receivables on reinsurance operations
III. Tax credits
IV. Corporate and other credits
V. Shareholders, called capital
I) CASH AND BANKS
J) ACCRUAL ADJUSTMENTS
K) OTHER ASSETS
L)  NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED 

OPERATIONS
TOTAL ASSETS BY SEGMENTS



 

REINSURANCE  OTHER ACTIVITIES CONSOLIDATION ADJUSTMENTS TOTAL
2009 2008 2009 2008 2009 2008 2009 2008
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 DIRECT INSURANCE
LIFE MOTOR OTHERS NON LIFE

LIABILITIES AND EQUITY 2009 2008 2009 2008 2009 2008

A) EQUITY
I. Share capital
II. Reserves
III. Treasury stock
IV. Valuation adjustment reserves
V. Translation differences
VI. Retained earnings
Equity attributable to the controlling Company’s shareholders
Minority interests
B) SUBORDINATED LIABILITIES
C) TECHNICAL PROVISIONS
I. Provisions for unearned premiums and for risks in progress
II. Provisions for life assurance
III. Provisions for outstanding claims
IV. Other technical provisions
D)  TECHNICAL PROVISIONS FOR LIFE ASSURANCE POLICIES WHERE  

THE INVESTMENT RISK IS BORNE BY THE POLICYHOLDERS
E) PROVISIONS FOR RISKS AND EXPENSES
F) DEPOSITS RECEIVED ON CEDED AND RETROCEDED REINSURANCE
G) DEFERRED TAX LIABILITIES
H) DEBT
I. Issuance of debenture bonds and other negotiable securities
II. Due to credit institutions
III. Other financial liabilities
IV. Due on direct insurance and coinsurance operations
V. Due on reinsurance operations
VI. Tax payable
VII. Other debts
I) ACCRUAL ADJUSTMENTS
J)  LIABILITIES LINKED TO NON-CURRENT ASSETS HELD FOR SALE AND 

DISCONTINUED OPERATIONS
TOTAL LIABILITIES AND EQUITY BY SEGMENTS



 

REINSURANCE  OTHER ACTIVITIES CONSOLIDATION ADJUSTMENTS TOTAL
2009 2008 2009 2008 2009 2008 2009 2008
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E) Financial information by segments - Consolidated income statement for years ended 31 December 2009 and 2008

 DIRECT INSURANCE
LIFE MOTOR OTHERS NON LIFE

2009 2008 2009 2008 2009 2008

I. REVENUES FROM INSURANCE BUSINESS
1. Premiums in the year, net

a) Written premiums, direct insurance
b) Premiums from accepted reinsurance
c) Premiums from ceded reinsurance
d) Variation in provisions for unearned premiums and risks in progress, net

Direct insurance
Accepted reinsurance 
Ceded reinsurance

2. Sharing in profits in companies recorded by the equity method
3. Income from investments

a) From operations

b) From equity

4. Gains in investments on account of life policyholders bearing the investment risk
5. Other technical revenues
6. Other non technical revenues
7. Positive translation differences
8. Reversal of the asset impairment provision
TOTAL REVENUES FROM INSURANCE BUSINESS
II. EXPENSES FROM INSURANCE BUSINESS
1. Claims in the year, net 

a) Claims paid and variation in the provision for claims, net
Direct insurance
Accepted reinsurance 
Ceded reinsurance

b) Claim related expenses
2. Variation in other technical provisions, net
3. Sharing in profits and premium returns 
4. Net operating expenses 

a) Acquisition expenses
b) Administration expenses
c) Commissions and sharing in reinsurance

5. Sharing in losses of companies recorded by the equity method 
6. Expenses from investments 

a) From operations 
b) From equity and financial accounts 

7. Losses in investments on account of life policyholders bearing the investment risk
8. Other technical expenses 
9. Other non technical expenses 
10. Negative translation differences 
11. Allowance to the asset impairment provision 
TOTAL EXPENSES FROM THE INSURANCE BUSINESS
RESULT FROM THE INSURANCE BUSINESS



 

REINSURANCE OTHER ACTIVITIES CONSOLIDATION ADJUSTMENTS TOTAL
2009 2008 2009 2008 2009 2008 2009 2008
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 DIRECT INSURANCE
LIFE MOTOR OTHERS NON LIFE

2009 2008 2009 2008 2009 2008

III. OTHER ACTIVITIES
1. Operating revenues
2. Operating expenses 
3. Net financial revenues 

a) Financial revenues
b) Financial expenses

4. Result from minority shareholdings 
a) Sharing in profits of companies recorded by the equity method
b) Sharing in losses of companies recorded by the equity method

5. Reversal of asset impairment provision 
6. Allowance to the asset impairment provision 
7.  Result from the disposal of non current assets classified as held for sale not 

included under discontinued operations
RESULT FROM OTHER ACTIVITIES
IV. RESULT ON RESTATEMENT OF FINANCIAL STATEMENTS
V.  RESULT BEFORE TAXES OF ONGOING OPERATIONS
VI. TAX ON PROFITS OF ONGOING OPERATIONS
VII. RESULT AFTER TAX OF ONGOING OPERATIONS
VIII.RESULT AFTER TAX OF DISCONTINUED OPERATIONS
IX. RESULT FOR THE YEAR
1. Attributable to minority shareholders
2. Attributable to the controlling Company



 

REINSURANCE OTHER ACTIVITIES CONSOLIDATION ADJUSTMENTS TOTAL
2009 2008 2009 2008 2009 2008 2009 2008
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F) Financial information by geographical areas

1. Consolidated ordinary revenues from external clients in financial 
years ended 31 december 2009 and 2008

Geographical Area 2009 2008

I. Spain
II. United States of America
III. Brazil
IV. Mexico
V. Venezuela
VI. Colombia
VII. Argentina
VIII. Turkey
IX. Chile
X. Other Countries
Total

2. Non current assets as at 31 december 2009 and 2008

Geographical Area 2009 2008

I. Spain
II. United States of America
III. Brazil
IV. Mexico
V. Venezuela
VI. Colombia
VII. Argentina
VIII. Turkey
IX. Chile
X. Other Countries
Total



 

G) Consolidated annual report

1. General overview on the company and its activity
2. Bases of  presentation of  the annual consolidated  
financial statements
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3. Consolidation



 

4. Profits per share and dividends

Concept 2009 2008

Net profit attributable to the controlling Company’s shareholders (million €)
Weighted average number of ordinary shares in issue (million)
Basic profits per share (Euros)

Total dividend (in million €) Dividend per share (in Euros)
Concept 2009 2008 2009 2008

Interim dividend
Additional dividend
Total
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Concept Date of Resolution 26-10-2009

Cash available on the date of the resolution
Increases in cash forecast within one year
(+) From expected current collection transactions
(+) From financial transactions
Decreases in cash forecast within one year
(-) From expected current payment transactions
(-) From expected financial transactions
Cash available within one year

5. Accounting policies



 

Group of elements Years Annual ratio

Buildings and other structures
Transport elements
Furniture
Fittings
Data processing equipment
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6. Breakdown of  financial statements

FINANCIAL YEAR 2009

Concept
Opening 
balance

Adjustments 
to opening 

balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, 
cancellations 
or reductions

Closing 
balance

COST
GOODWILL
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL COST
ACCUMULATED AMORTISATION
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
GOODWILL
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL IMPAIRMENT
TOTAL GOODWILL
TOTAL OTHER  INTANGIBLE ASSETS
TOTAL INTANGIBLE ASSETS



 

FINANCIAL YEAR 2008

Concept
Opening 
balance

Adjustments 
to opening 

balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, 
cancellations 
or reductions

Closing 
balance

COST
GOODWILL
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL COST
ACCUMULATED AMORTISATION
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
GOODWILL
OTHER INTANGIBLE ASSETS

Portfolio acquisition expenses
Computer applications
Others

TOTAL IMPAIRMENT
TOTAL GOODWILL
TOTAL OTHER  INTANGIBLE ASSETS
TOTAL INTANGIBLE ASSETS

Group of elements Useful life (years) Amortisation rate (annual)

Computer applications
Rights of use of administrative concessions

Book Value
Element 31/12/2009 31/12/2008

Goodwill on consolidation
Goodwill on merger
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Financial year 2008 Financial year 2009

Concept Cash generating unit
Balance 

31.12.2007
Entries/ 

(cancellations)
Impairment in 

the period
Balance  

31.12.2008
Entries/ 

(cancellations)
Impairment in 

the period
Balance  

31.12.2009

Consolidation goodwill 
MAPFRE VIDA Life Assurance (Spain and Portugal)
MAPFRE EMPRESAS Business Insurance
GRUPO CORPORATIVO LML Non Life Insurance (Mexico)
BRICKELL FINANCIAL SERVICES Travel Assistance (U.S.A.)
MAPFRE AMÉRICA Non Life Assurance (America)
MAPFRE WARRANTY Guarantees
MAPFRE NOSSA CAIXA Life Assurance (Brazil)
ABRAXAS Travel Assistance (UK)
GENEL SIGORTA Insurance (Turkey)
BANKINTER VIDA Life Assurance (Spain)
CCM VIDA Y PENSIONES Life Assurance and Pensions (Spain)
COMMERCE Non Life Insurance (U.S.A.)
DUERO VIDA Life Assurance (Spain)
DUERO PENSIONES Pension Fund Manager (Spain)
ASEGURADORA MUNDIAL Insurance (Central America)
Others –
Total consolidation goodwill
Merger goodwill
MAPFRE FINISTERRE Death insurance (Spain)
ASEICA Medical assistance (Canary Islands)
Others –
Total merger goodwill
Total goodwill
Goodwill in associated undertakings
IBERICAR Services (Spain)
MIDDLESEA INSURANCE Insurance (Southern Europe)
Others –
Total goodwill in associated 
undertakings (equity method) (*)

Discount Rate after Tax
Goodwill 2009 2008

COMMERCE
MAPFRE VIDA, BANKINTER VIDA, CCM VIDA Y PENSIONES, 
DUERO VIDA Y DUERO PENSIONES
MAPFRE EMPRESAS
MAPFRE NOSSA CAIXA
MAPFRE FINISTERRE
GENEL SIGORTA



 

FINANCIAL YEAR 2009

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, cancellations 
or reductions

Closing  
balance

Market  
value

COST
PROPERTY FOR OWN USE

Land and natural resources
Buildings and other structures

OTHER PROPERTY, PLANT AND EQUIPMENT
Transport elements
Furniture and fittings
Other property, plant and equipment
Advances and fixed assets in progress

TOTAL COST
ACCUMULATED AMORTISATION
PROPERTY FOR OWN USE
OTHER PROPERTY, PLANT AND EQUIPMENT
TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
PROPERTY FOR OWN USE

Land and natural resources
Buildings and other structures

OTHER PROPERTY, PLANT AND EQUIPMENT
Transport elements
Furniture and fittings
Other property, plant and equipment

TOTAL IMPAIRMENT
TOTAL PROPERTY FOR OWN USE
TOTAL OTHER PROPERTY, PLANT & EQUIPMENT
TOTAL PROPERTY, PLANT & EQUIPMENT
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FINANCIAL YEAR 2008

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, cancellations 
or reductions

Closing  
balance

Market  
value

COST
PROPERTY FOR OWN USE

Land and natural resources
Buildings and other structures

OTHER PROPERTY, PLANT AND EQUIPMENT
Transport elements
Furniture and fittings
Other property, plant and equipment
Advances and fixed assets in progress

TOTAL COST
ACCUMULATED AMORTISATION
PROPERTY FOR OWN USE
OTHER PROPERTY, PLANT AND EQUIPMENT
TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
PROPERTY FOR OWN USE

Land and natural resources
Buildings and other structures

OTHER PROPERTY, PLANT AND EQUIPMENT
Transport elements
Furniture and fittings
Other property, plant and equipment

TOTAL IMPAIRMENT
TOTAL PROPERTY FOR OWN USE
TOTAL OTHER PROPERTY, PLANT & EQUIPMENT
TOTAL PROPERTY, PLANT & EQUIPMENT



 

FINANCIAL YEAR 2009

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, cancellations 
or reductions

Closing  
balance

Market  
value

COST
INVESTMENT PROPERTY

Land  and natural resources
Buildings and other structures

TOTAL COST
ACCUMULATED AMORTISATION
INVESTMENT PROPERTY
TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
INVESTMENT PROPERTY

Buildings and other structures
TOTAL IMPAIRMENT
TOTAL INVESTMENT PROPERTY

FINANCIAL YEAR 2008

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Additions or 
appropriations

Disposals, cancellations 
or reductions

Closing  
balance

Market  
value

COST
INVESTMENT PROPERTY

Land  and natural resources
Buildings and other structures

OTHER INVESTMENT PROPERTY
TOTAL COST
ACCUMULATED AMORTISATION
INVESTMENT PROPERTY
TOTAL ACCUMULATED AMORTISATION
IMPAIRMENT
INVESTMENT PROPERTY

Land  and natural resources
Buildings and other structures

TOTAL IMPAIRMENT
TOTAL INVESTMENT PROPERTY
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Investments of
Operations Equity Other activities Total

Concept 2009 2008 2009 2008 2009 2008 2009 2008

Revenues from investment property
From rentals
Others
Gains on disposals

Total revenues from investment property
Expenses from investment property

Direct operating expenses
Other expenses
Losses on disposals

Total expenses from investment property

Net book value Maximum duration of agreements (years) Maximum years elapsed 
Type of asset 2009 2008 2009 2008 2009 2008

Investment property

Concept 2009 2008

Below one year
Over one year but below five years
More than five years
Total

Concept 2009 2008

Below one year
Over one year but below five years
More than five years
Total

Book value
Concept 2009 2008

PORTFOLIO HELD TO MATURITY
Fixed income
Other investments
Total portfolio held to maturity
PORTFOLIO AVAILABLE FOR SALE
Equities
Fixed income
Trust funds
Others
Total portfolio available for sale
TRADING PORTFOLIO
Derivatives (non hedging):

Swaps
Options
Other derivatives

Other investments:
Equities
Fixed income
Trust funds
Others

Total trading portfolio



 

Impairment
Book value (amortised cost) Fair value Revenues from interests Recorded loss Gains on reversal

Concept 2008 2009 2008 2009 2008 2009 2008

Fixed income
Other investments
Total

Market value (book value)
Total book value (fair value)

Impairment
List price Observable data Other measurements Registered loss     Gains on reversal       

Concept 2009 2008 2009 2008 2009 2008 2009 2008 2009     2008 2009 2008

Equities
Fixed income
Trust funds
Others
Total
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Market value (book value) Total book value (fair 
value)

Capital gains (losses) allocated to results
List price Observable data Other measurements Unrealised Realised

Concept 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

Derivatives (not for hedging)
Swaps
Options
Other derivatives
Total derivatives (not for 
hedging)
Other investments
Equities
Fixed income
Trust funds
Others
Total other investments
Total trading portfolio

Results
Book value (fair value) Unrealised Realised

Concept 2009 2008 2009 2008 2009 2008

Equities
Fixed income
Mutual fund holdings
Total

FINANCIAL YEAR 2009

Concepts
Opening 
balance

Adjustmens to 
opening balance

Changes in 
perimeter

Additions Cancellations Impairment
Closing 
balance

Land
Finished buildings
Other finished products
Developments and 
works in progress
Raw materials
Total

FINANCIAL YEAR 2008

Concepts
Opening 
balance

Adjustmens to 
opening balance

Changes in 
perimeter

Additions Cancellations Impairment
Closing 
balance

Land
Finished buildings
Other finished products
Developments and 
works in progress
Raw materials
Total



 

Impairment
Gross amount Impairment Net balance in the balance sheet Recorded losses Gains on reversal

Concept 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

Receivables on direct insurance  
and co-insurance transactions
Receivables on reinsurance transactions
Tax credits
Corporate and other credits
Total

FINANCIAL YEAR 2009

Impairment in:
Opening 
balance

Adjustments 
to opening 

balance

Changes 
in 

perimeter

Recording in results
Write-off 

of asset
Closing 
balanceAllowance Reduction

Intangible assets
I. Goodwill
II. Other intangible assets
Property, plant and equipment
I. Property for own use
II. Other property, plant and 
equipment
Investments
I. Investment property
II. Financial investments

- Portfolio held to maturity
- Portfolio available for sale
- Trading portfolio

III. Investments recorded by the 
participation method 
IV. Deposits established for 
accepted reinsurance
V. Other investments
Inventories
Credits and receivables
I. Credits from direct insurance and 
coinsurance transactions
II. Credits from reinsurance 
transactions
III. Tax credits
IV. Corporate and other credits
Other assets
Total impairment

FINANCIAL YEAR 2008

Impairment in:
Opening 
balance

Adjustments 
to opening 

balance

Changes in 
perimeter

Recording in results
Write-off 

of asset
Closing 
balanceAllowance Reduction

Intangible assets
I. Goodwill
II. Other intangible assets
Property, plant and equipment
I. Property for own use
II. Other property, plant and 
equipment
Investments
I. Investment property
II. Financial investments

- Portfolio held to maturity
- Portfolio available for sale
- Trading portfolio

III. Investments recorded by the 
participation method 
IV. Deposits established for 
accepted reinsurance
V. Other investments
Inventories
Credits and receivables
I. Credits from direct insurance 
and coinsurance transactions
II. Credits from reinsurance 
transactions
III. Tax credits
IV. Corporate and other credits
Other assets
Total impairment
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Details of the acquisition
Buying company Company Percentage Activity Amount of payment

Financial Year 2009
MAPFRE AMÉRICA ASEGURADORA MUNDIAL Insurance – Panamá
MAPFRE AMÉRICA MUNDIAL DESARROLLO Insurance – Panamá
MAPFRE INTERNACIONAL GENEL SIGORTA Insurance – Turkey
Financial Year 2008
MAPFRE INTERNACIONAL COMMERCE Non Life Insurance – U.S.A.
MAPFRE, S.A. DUERO VIDA Life Assurance – Spain
MAPFRE, S.A. DUERO PENSIONES Pension fund administration -Spain

Non current assets classified  
as held for sale

Discontinued operations Total

Concept 2009 2008 2009 2008 2009 2008

Assets
Intangible assets
Property, plant and 
equipment
Other assets
Total assets 
Related liabilities
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Book Value Fair Value
Concept 2009 2008 2009 2008

Issuance of debentures and other negotiable securities
Due to credit institutions
Other financial liabilities
Total

Book value Average interest rate Security given
Type of debt 2009 2008 2009 2008 2009 2008

Financial leases
Credit facilities
Loans
Others
Total



 

Drawn down
Bank Maturity Interest rate Limit 2009 2008

Société Générale
Citibank, NA
Caja Madrid
BBVA
Total

Direct insurance Accepted reinsurance Ceded and retroceded reinsurance
Concept 2009 2008 2009 2008 2009 2008

Provisions for unearned 
premiums and for risks  
in progress Non Life
1.1 Provision for unearned 
premiums
1.2. Provision for risks in progress
Provisions for Life assurance
2.1 Provisions for unearned 
premiums and for risks in progress

2.1.1. Provision for unearned 
premiums
2.1.2. Provision for risks in 
progress

2.2. Mathematical reserves
2.3. Provisions for profit sharing
Provisions for claims
3.1. Pending settlement  
or payment
3.2. Claims incurred but  
unreported (IBNR)
3.3. For claim settlement  
internal expenses
Other technical provisions
4.1. Death
4.2. Others
Total
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FINANCIAL YEAR 2009

Concept
Opening 
balance

Adjustments 
to opening 

balance

Changes in 
perimeter

Additions Cancellations
Closing 
balance

Provisions for unearned premiums and 
for risks in progress Non Life
1.1. Provision for unearned premiums
1.2. Provision for risks in progress
Life assurance provisions
2.1. Provisions for unearned premiums 
and for risks in progress

2.1.1. Provision for unearned premiums
2.1.2. Provision for risks in progress

2.2. Mathematical reserves
2.3. Provision for profit sharing
Provisions for claims
3.1. Direct insurance Life
3.2. Direct insurance Non Life
3.3. Accepted reinsurance
Other technical provisions
TOTAL

FINANCIAL YEAR 2008

Concept
Opening 
balance

Adjustments 
to opening 

balance

Changes in 
perimeter

Additions Cancellations
Closing 
balance

Provisions for unearned premiums  
and for risks in progress Non Life
1.1. Provision for unearned premiums
1.2. Provision for risks in progress
Life assurance provisions
2.1. Provisions for unearned premiums 
and for risks in progress

2.1.1. Provision for unearned premiums
2.1.2. Provision for risks in progress

2.2. Mathematical reserves
2.3. Provision for profit sharing
Provisions for claims
3.1. Direct insurance Life
3.2. Direct insurance Non Life
3.3. Accepted reinsurance
Other technical provisions
TOTAL

FINANCIAL YEAR 2009

Concept
Opening 
balance

Adjustments to 
opening balance

Changes in 
perimeter

Allowances Applications
Closing 
balance

Provision for unearned premiums
Provision for Life assurance
Provision for claims
Other technical provisions
TOTAL

FINANCIAL YEAR 2008

Concept
Opening 
balance

Adjustments to 
opening balance

Changes in 
perimeter

Allowances Applications
Closing 
balance

Provision for unearned premiums
Provision for Life assurance
Provision for claims
Other technical provisions
TOTAL

Direct insurance and accepted reinsurance Ceded and retroceded reinsurance
Concept 2009 2008 2009 2008

Mathematical reserve at beginning of year
Adjustments to opening balance
Incorporation to perimeter (balance of reserve 
on incorporation date)
Premiums
Technical interests
Attribution of profit sharing
Payments/collections of claims
Provision adequacy test 
Shadow accounting adjustments
Others
Exit from perimeter (balance of reserve  
on exit date)
Mathematical reserve at year end



 

Direct insurance and accepted reinsurance
Concept 2009 2008

Provision at beginning of year
Adjustments to opening balance
Incorporation to perimeter (balance of provision on incorporation date)
Premiums
Technical interests
Payment of claims
Provision adequacy test 
Others
Exit from perimeter (balance of provision on exit date)
Provision at year end

Direct insurance and accepted reinsurance
Concept 2009 2008

Provision at beginning of year
Adjustments to opening balance
Incorporation to perimeter (balance of provision on incorporation date)
Premiums
Payment of claims
Changes in the valuation of assets
Recognised losses from provision adequacy test 
Others
Exit from perimeter (balance of provision on exit date)
Provision at year end
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Profit sharing
Types Coverage Tables Technical interest rate Amount Way of distribution

Individual contracts, with regular premium, with profit sharing:
- Combined insurance
- Life with counterinsurance, regular premium
- Life with counterinsurance, regular premium

Individual contracts, single premium, without profit sharing:
- Survival with premium counterinsurance

Individual contracts, single premium unit link:
- Combined single premium

Collective contracts, with regular premium, with profit sharing:
- Life with counterinsurance, regular premium

- Survival with regular premium
Collective contracts, single premium with and without profit sharing:

- Survival, without profit sharing

- Survival , with profit sharing



 

Profit sharing

Types Coverage Tables
Technical 

interest rate
Amount

Way of 
distribution

Individual contracts, single premium, without 
profit sharing:

- Combined insurance
- Combined insurance

Collective contracts, multi-year and 
complementary risks with profit sharing:

- Risk insurance
Collective contracts, single premium  without 
profit sharing:

- Annuity insurance

Types Coverage Tables Technical interest rate

Individual contracts, single premium, without 
profit sharing:

- Combined insurance
- Combined insurance
- Combined insurance

Individual contracts, regular premium without 
profit sharing:

- Insurance with counterinsurance
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Profit sharing
Types Coverage Tables Technical interest rate Amount Way of distribution

Collective contracts individually treated, single premium  
with profit sharing:

Combined insurance CJ02
Combined insurance CE04
Combined insurance PPA

Collective contracts individually treated, single premium  
without profit sharing:

Life assurance CAI1
Survival PVI1
Combined insurance SI11
Combined insurance UL01
Survival



 

Profit sharing
Types Coverage Tables Technical interest rate Amount Way of distribution

Individual insurance, covering death, with regular premium,  
without profit sharing
Individual insurance, combined 
with single premium, without profit sharing
Individual insurance, combined with regular premium,  
without profit sharing
Individual insurance, combined, regular premium, without profit sharing –
Individual insurance, combined, regular premium, with profit sharing Increase in insured benefit
Individual insurance, survival, single premium, without profit sharing
Individual insurance, combined, regular premium, without profit sharing
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FINANCIAL YEAR 2009

Year of 
occurrence of 
claims

Concept
Evolution of the cost of claims in the years subsequent to that of occurrence

Year of 
occurrence

1 year  
later

2 years 
later

3 years 
later

4 years 
later

5 years 
later

6 years 
later

7 years 
later

8 years 
later

9 years 
later

Over 9 years 
later

Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost

31 DECEMBER 2009
Year of occurrence

Concept 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 and previous Total

Provision for claims Non Life 
direct insurance
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FINANCIAL YEAR 2008

Year of 
occurrence 
of claims

Concept
Evolution of the cost of claims in the years subsequent to that of occurrence

Year of 
occurrence

1 year  
later

2 years 
later

3 years 
later

4 years 
later

5 years 
later

6 years 
later

7 years 
later

8 years 
later

9 years 
later

Over 9 years 
later

Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost
Outstanding provision
Accumulated payments
Total cost

31 DECEMBER 2008
Year of occurrence

Concept 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 and previous Total

Provision for claims  
Non Life direct insurance



 

FINANCIAL YEAR 2009
Appropriations Cancellations

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Allocated 
provisions

Increased value 
on discount

Applied 
provisions

Reversed 
provisions

Closing  
balance

Provision for taxes
Provision for payment of liquidation 
treaties
Provisions for restructuring
Other provisions on staff related 
commitments
Other provisions
Total

FINANCIAL YEAR 2008
Appropriations Cancellations

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

Allocated 
provisions

Increased value 
on discount

Applied 
provisions

Reversed 
provisions

Closing  
balance

Provision for taxes
Provision for payment of liquidation 
treaties
Provisions for restructuring
Other provisions on staff related 
commitments
Other provisions
Total
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REVENUES FROM INVESTMENTS
Revenues from investments: Financial revenues from other activities Total

Concept Operations Equity
2009 2008 2009 2008 2009 2008 2009 2008

REVENUES FROM INTEREST, DIVIDENDS AND SIMILAR
Investment property

  Rentals
  Others

Revenues from portfolio held to maturity
  Fixed income
  Other investments

Revenues from portfolio available for sale
Revenues from the trading portfolio
Other financial returns
Total revenues
REALISED AND UNREALISED GAINS
Net realised gains: 

Investment property
Financial investments portfolio held to maturity
Financial investments portfolio available for sale
Financial investments trading portfolio
Others

Unrealised gains:
Increase in fair value of the trading portfolio and gains 
in derivatives
Others

Total gains
Total revenues from investments



 

EXPENSES FROM INVESTMENTS
Revenues from investments: Financial expenses from other activities Total

Concept Operations Equity
2009 2008 2009 2008 2009 2008 2009 2008

FINANCIAL EXPENSES
Investment property

Direct operating expenses
Other expenses

Expenses from portfolio held to maturity
Fixed-income securities
Other investments

Expenses from portfolio available for sale
Expenses from the trading portfolio
Other financial expenses
Total expenses
REALISED AND UNREALISED LOSSES
Net realised losses

Investment property
Financial investments portfolio held to maturity
Financial investments portfolio available for sale
Financial investments trading portfolio
Others

Unrealised losses
Decrease in fair value of trading portfolio  
and losses in derivatives
Others

Total losses
Total expenses from investments

Amount
Concept 2009 2008

Staff expenses
Allowances to amortisation
Total

Amount
Concept 2009 2008

Direct insurance
   a) Life
   b) Motor
   c) Others

Reinsurance
   a) Life
   b) Non Life

Other activities
Total
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Non Life Life Total
Concept 2009 2008 2009 2008 2009 2008

Premiums
Variation in the provision for 
unearned premiums and for risks 
in progress
Claims paid and variation in the 
provision for claims
Variation in other technical 
provisions
Participation of reinsurance in fees 
and expenses 
Others
Result of ceded and retroceded 
reinsurance

Amount
Concept Financial Year 2009 Financial Year 2008

Expense arising from taxes
Result before taxes, ongoing concerns
30% of result before taxes, ongoing concerns
Tax effect of permanent differences
Tax incentive of the year
Tax effect from tax rates different from 30%
Total expense from current tax originating in the financial year
Total expense from current tax originating in previous years
Credits from negative tax bases not recognised from previous periods, 
deductions pending application or temporary differences
Total expense from taxes of ongoing concerns
Tax on profits to be paid
Withholdings and interim payments
Temporary differences
Tax credits and incentives applied, registered in previous years
Tax on profits from discontinued operations 
Net tax to be paid on profits



 

FINANCIAL YEAR 2009

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

From: 
Cancellations

Closing  
balanceResults Equity

- Valuation difference in financial investments
- Valuation difference in mathematical reserves:

- Valuation difference in the provision for burial insurance
- Tax credits on negative tax bases
- Credits on tax incentives
- Pension complements and other staff related commitments
- Provisions for outstanding premiums
- Sale of property developments pending delivery
- Provisions for liabilities and others
- Technical provision for claims
- Other concepts
Total

FINANCIAL YEAR 2008

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

From: 
Cancellations

Closing  
balanceResults Equity

- Valuation difference in financial investments
- Embedded derivatives
- Valuation difference in mathematical reserves:

- Valuation difference in the provision for burial insurance
- Capital increase and other expenses subject to amortisation
- Tax credits on negative tax bases
- Credits on tax incentives
- Pension complements and other staff related commitments
- Provisions for outstanding premiums
- Sale of property developments pending delivery
- Provisions for liabilities and others
- Technical provision for claims
- Other concepts
Total
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FINANCIAL YEAR 2009

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

From:
Cancellations

Closing  
balanceResults Equity

- Valuation difference in financial investments
-  Valuation difference in mathematical reserves due to 

shadow accounting
- Embedded derivatives
- Stabilisation and catastrophe provision
-  Portfolio acquisition expenses and other acquisition 

expenses
- Translation differences in non monetary items
- Others
Total

FINANCIAL YEAR 2008

Concept
Opening  
balance

Adjustments to 
opening balance

Changes in 
perimeter

From:
Cancellations

Closing  
balanceResults Equity

- Valuation difference in financial investments
- Embedded derivatives
- Stabilisation and catastrophe provision
-  Portfolio acquisition expenses and other acquisition 

expenses
- Others
Total



 

Year of 
generation

Deadline for their 
application

Amount of negative tax bases Deferred tax asset

Applied in financial year Pending application Amount recorded Amount not recorded
2009 2008 2009 2008 2009 2008 2009 2008

Total

Type
Amount applied in financial year Amount pending application Amount not recorded Deadline for 

application2009 2008 2009 2008 2009 2008

Deduction on double taxation
Others
Total



 A N N UA L  R E P O RT  2 0 0 9  

Amount
Concept 2009 2008

Short term remuneration
Wages and salaries
Social security
Other remuneration

Post-employment benefits
Defined contribution commitments
Defined benefit commitments

Other long term remuneration
Termination payments
Share-based payments
Total

Concept 2009 2008

Present value of obligation as at 1st January
Cost of services in the year under review
Interest cost
Contributions made by plan members
Actuarial losses and gains
Changes from variations in the exchange rate
Benefits paid
Cost of past services
Business combinations
Reductions
Liquidations
Other concepts
Present value as at 31st December

Concept 2009 2008

Value of assets allocated to the plan as at 1st January
Expected return from assets allocated to the  plan
Actuarial losses and gains
Changes from variations in the exchange rate
Contributions made by employer
Contributions made by members
Benefits paid
Other concepts
Value of assets allocated to the plan as at 31st December



 

Concept 2009 2008

Cost of services in year under review
Interest cost
Return expected from assets allocated to the plan and from 
assets allocated to covering mathematical reserves
Actuarial losses and gains
Cost of past services recognised in the year
Other concepts
Total expense recognised in the income statement

Concept 2009 2008

DEMOGRAPHICAL ASSUMPTIONS
Mortality tables
Survival tables
FINANCIAL ASSUMPTIONS
Discount rate
Average annual salary increase
Average annual CPI
Expected return from allocated assets
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Officers Clerks Salespeople Others Total 
Geographical segment Men Women Men Women Men Women Men Women Men Women

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

Spain
United States of America
Brazil
Mexico
Venezuela
Colombia
Argentina
Turkey
Chile
Other countries
Average total number  
of employees

Amount
Description 2009 2008

Translation differences at the beginning of the year
Net exchange differences on valuation of non monetary items
Net exchange differences on translation of financial statements
Translation differences at year end



 

Translation differences
Company/Sub group Geographical area Positive Negative Net

2009 2008 2009 2008 2009 2008

Fully consolidated companies:
MAPFRE RE Europe, America and rest of the world
MAPFRE AMÉRICA America
MAPFRE INTERNACIONAL Europe, America and rest of the world
OTHERS –
Companies recorded by the equity method –
Total

Financial Year 2009 Financial Year 2008

Concept
ASEGURADORA 

MUNDIAL
MUNDIAL 

DESARROLLO
COMMERCE DUERO VIDA

DUERO 
PENSIONES

ASSETS
Portfolio acquisition expenses
Other intangible assets
Property, plant and equipment
Investments
Credits and receivables
Other assets
TOTAL ASSETS
LIABILITIES
Technical provisions
Debts
Other liabilities
TOTAL LIABILITIES
Fair value of net assets
Interest purchased
Fair value of the percentage of 
purchased net assets
Goodwill
Total cost
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Expenses Revenues
Concept 2009 2008 2009 2008

Received/provided services and other 
expenses/revenues
Expenses/revenues from investment 
property
Expenses/revenues from investments 
and financial accounts
Dividends paid out
Total

Amount
Concept 2009 2008

Ceded/accepted premiums
Claims
Variation in technical provisions
Commissions

Accepted reinsurance Ceded reinsurance
Concept 2009 2008 2009 2008

Credits and debts
Deposits
Technical provisions
Total

Amount
Concept 2009 2008

Short term remuneration
Salaries
Fixed allowances
Attendance fees
Life assurance
Other concepts

Post-employment remuneration
Defined benefits
Defined contribution

Share-based payments
Total 



 

7. Risk management

 actuarial, legal, 
technology, staff, collaborators, procedures, 
reporting, fraud, market, and tangible assets.
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Impact on results of a 1% variation in the combined ratio Index of volatility of 
the combined ratioConcept 2009 2008

Main activity in Spain
Corporates
Households

Main activity outside of Spain
America
Assistance
International
Reinsurance

Consolidated

Concept 2008 2007 (*) %  variation

Adjusted equity
Present value of future profits
Present value of options and guarantees granted to policyholders
Cost of required regulatory capital
Total embedded value
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FINANCIAL YEAR 2009

Concept

Accepted Reinsurance Direct Insurance
Life Non Life Total Cat risk Other risks Total

Cat risk Other risks
Life Non life

Motor Others

Written premiums direct insurance
Accepted reinsurance premiums

FINANCIAL YEAR 2008

Concept

Accepted Reinsurance Direct Insurance
Life Non Life Total Cat risk Other risks Total

Cat risk Other risks
Life Non life

Motor Others

Written premiums direct insurance
Accepted reinsurance premiums



 

FINANCIAL YEAR 2009
Direct insurance

Geographical area Life Motor Others Non Life Reinsurance Total
Spain
United States of America
Brazil
Mexico
Venezuela
Colombia
Argentina
Turkey
Chile
Other countries
Total

FINANCIAL YEAR 2008
Direct insurance

Geographical area Life Motor Others Non Life Reinsurance Total
Spain
United States of America
Brazil
Mexico
Venezuela
Colombia
Argentina
Turkey
Chile
Other countries
Total

Financial Year
Currency 2009 2008

Euro
US Dollar
Brazilian Real
Mexican Peso
Argentinean Peso
Venezuelan Bolivar
Turkish Lira
Colombian Peso
Chilean Peso
Other currencies
Total

Book value
Ceded and retroceded reinsurance 2009 2008

Provision for Life Assurance
Provision for claims
Other technical provisions
Credits on ceded and retroceded reinsurance transactions
Debts on ceded and retroceded reinsurance transactions
Total net position
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Book value
Credit rating 2009 2008

AAA
AA
A
BBB
BB or lower
Without credit rating
Total net position

Amount
Type of security 2009 2008

Letters of credit
Guarantees
Pledge of assets
Other security
Total

Credit rating of issuers
Book Value

Portfolio held to maturity Portfolio available for sale Trading portfolio Cash and Banks
2009 2008 2009 2008 2009 2008 2009 2008

AAA
AA
A
BBB
BB or lower
Without credit rating
Total



 

Age 2009 2008

Between 1 and 3 months
Between 3 and 6 months
Between 6 and 9 months
Between 9 and 12 months
Between 12 and 24 months
Over 24 months
Total

Impairment
Concept Net balance in the books Recorded losses Gains from reversal Security received

2009 2008 2009 2008 2009 2008 2009 2008

Credits on direct insurance and coinsurance transactions
Credit on reinsurance transactions
Tax credits
Corporate and other credits
Total
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FINANCIAL YEAR 2009
Cash outflows estimated in year

Concept 2010 2011 2012 2013 2014 2015 to 2019 Beyond Closing balance

Provision for Life assurance
Provision for claims
Other technical provisions
Due on direct insurance and 
reinsurance transactions
Due on reinsurance transactions
Total

FINANCIAL YEAR 2008
Cash outflows estimated in year

Concept 2009 2010 2011 2012 2013 2014 to 2018 Beyond Closing balance

Provision for Life assurance
Provision for claims
Other technical provisions
Due on direct insurance and 
reinsurance transactions
Due on reinsurance transactions
Total

FINANCIAL YEAR 2009
Maturity in:

Concept 2010 2011 2012 2013 2014 Beyond Total

Subordinated liabilities
Issuance of debentures and other negotiable securities
Due to credit institutions
Other financial liabilities
Total

FINANCIAL YEAR 2008
Maturity in:

Concept 2009 2010 2011 2012 2013 Beyond Total

Subordinated liabilities
Issuance of debentures and other negotiable securities
Due to credit institutions
Other financial liabilities
Total



 

Amount of assets exposed to interest rate risk in fair value
Portfolio Fixed interest rate Unexposed to risk Total

2009 2008 2009 2008 2009 2008

Held to maturity
Available for sale
Trading
Total

Amount of liabilities exposed to interest rate risk in fair value
Concept Fixed interest rate Unexposed to risk Total

2009 2008 2009 2008 2009 2008

Subordinated liabilities
Issuance of debentures and other negotiable securities
Due to credit institutions
Other financial liabilities
Total

31 DECEMBER 2009
Maturity in:

Concept
Closing 
balance 

1 years 2 years 3 years 4 years 5 years
Beyond or 

undated
Average 

interest rate %
Modified 

duration %

PORTFOLIO HELD TO MATURITY
Fixed-income securities
Other investments
Total portfolio held to maturity
PORTFOLIO AVAILABLE FOR SALE
Fixed-income securities
Other investments
Total portfolio available for sale
TRADING PORTFOLIO
Swaps
Options
Fixed-income securities
Others
Total trading portfolio
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31 DECEMBER 2008
Maturity in:

Concept
Closing 
balance 

1 years 2 years 3 years 4 years 5 years
Beyond or 

undated
Average 

interest rate %
Modified 

duration %

PORTFOLIO HELD TO MATURITY
Fixed-income securities
Other investments
Total portfolio held to maturity
PORTFOLIO AVAILABLE FOR SALE
Fixed-income securities
Other investments
Total portfolio available for sale
TRADING PORTFOLIO
Swaps
Other derivatives
Fixed-income securities
Others
Total trading portfolio



 

Assets Liabilities Net Total
Currency 2009 2008 2009 2008 2009 2008

Euro
US Dollar
Mexican Peso
Brazilian Real
Turkish Lira
Chilean Peso
Venezuelan Bolivar
Argentinean Peso
Colombian Peso
Pound Sterling
Canadian Dollar
Philippine Peso
Peruvian Sol
Other currencies
Total

Book Value VaR
Portfolio 2009 2008 2009 2008

Available for sale
Trading
Total

Net book value Market value
Concept 2009 2008 2009 2008

Investment property
Property for own use
Total

8. Other information

Director Company
Number of shares/

stocks
Office/

Mr. Alberto Manzano Martos ACS
ALLIANZ SE
BBVA
BNP PARIBAS
Banco Español de Crédito
Banco Santander

Mr. Antonio Miguel- Romero Olano Banco Santander
BBVA

Mr. Francisco Vallejo Vallejo Banco Urquijo, SBP, S.A. Chairman
Compañía Española de Seguros de Crédito 
a la Exportación (CESCE)

Director
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MAPFRE GROUP
Director Entities where they form part of the board of directors Entities where they form part of the board of directors

Mr. José Manuel Martínez Martínez –
Mr. Ignacio Baeza Gómez MAPFRE VIDA; MAPFRE VIDA PENSIONES, E.G.F.P.; MAPFRE FAMILIAR; MAPFRE 

INTERNACIONAL; BANKINTER VIDA; CCM VIDA Y PENSIONES; MAPFRE INVERSION DOS S.G.I.I.C.; 
MAPFRE-CAJA MADRID VIDA; DUERO PENSIONES; DUERO VIDA.

Mr. Rafael Beca Borrego MAPFRE FAMILIAR; MAPFRE AMÉRICA; 
Mr. Miguel Blesa de la Parra –-
Mr. Rafael Fontoira Suris MAPFRE INMUEBLES; MAPFRE VIDA
Mr. Santiago Gayarre Bermejo MAPFRE VIDA; MAPFRE PARAGUAY
Mr. José Manuel González Porro MAPFRE INMUEBLES; BANCO DE SERVICIOS FINANCIEROS CAJA MADRID- MAPFRE
Mr. Luis Hernando de Larramendi Martínez MAPFRE VIDA; MAPFRE INTERNACIONAL
Mr. Sebastián Homet Duprá MAPFRE AMÉRICA; MAPFRE INVERSIÓN SOCIEDAD DE VALORES
Mr. Antonio Huertas Mejías MAPFRE FAMILIAR; MAPFRE INTERNACIONAL; MAPFRE VIDA; MAPFRE SERVICIOS 

INFORMÁTICOS; MAPFRE INTERNET; MAPFRE INFORMÁTICA, A.I.E.
Mr. Luis Iturbe Sanz de Madrid –-
Mr. Andrés Jiménez Herradón MAPFRE RE; MAPFRE AMÉRICA; MAPFRE INTERNACIONAL; MAPFRE FAMILIAR; THE COMMERCE 

GROUP, INC; TURKIYE GENEL SIGORTA, A.S.
Mr. Manuel Jesús Lagares Calvo MAPFRE VIDA; MAPFRE INVERSIÓN SOCIEDAD DE VALORES.
Mr. Alberto Manzano Martos MAPFRE INMUEBLES; MAPFRE INVERSIÓN SOCIEDAD DE VALORES 
Mr. Rafael Márquez Osorio MAPFRE AMÉRICA
Mrs. Mª. Francisca Martín Tabernero MAPFRE VIDA; DUERO PENSIONES; DUERO VIDA
Mr. Antonio Miguel-Romero de Olano MAPFRE INMUEBLES; MAPFRE VIDA; MAPFRE ASISTENCIA; 
Mr. Filomeno Mira Candel MAPFRE VIDA; MAPFRE INTERNACIONAL
Mr. Alfonso Rebuelta Badías MAPFRE AMÉRICA; BANCO SERVICIOS FINANCIEROS CAJA MADRID-MAPFRE; MAPFRE SEGUROS 

DE EMPRESAS; MAPFRE INTERNACIONAL; MAPFRE GLOBAL RISKS
Mr. Francisco Ruiz Risueño MAPFRE VIDA; MAPFRE RE; MAPFRE FAMILIAR;  CCM VIDA Y PENSIONES
Mr. Matías Salvá Benassar MAPFRE FAMILIAR; MAPFRE RE; MAPFRE GLOBAL RISKS 
Mr. Esteban Tejera Montalvo MAPFRE AMÉRICA; MAPFRE FAMILIAR; MAPFRE VIDA; MAPFRE GLOBAL RISKS; MAPFRE 

ASISTENCIA; MAPFRE CAUCIÓN Y CRÉDITO; MAPFRE INTERNACIONAL; MAPFRE INVERSIÓN 
SOCIEDAD DE VALORES; THE COMMERCE GROUP INC.

Mr. Francisco Vallejo Vallejo MAPFRE FAMILIAR; MAPFRE SEGUROS DE EMPRESAS



 

9. Additional note for English translation



 A N N UA L  R E P O RT  2 0 0 9  

Subsidiaries, associated undertakings and joint ventures (appendix 1)

Name Registered Office Effective tax rate

Shareholding

Activity Holder % in share capital

2009 2008

FAMILIAR
MAPFRE FAMILIAR COMPAÑÍA DE SEGUROS Y REASEGUROS S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Insurance and reinsurance —   MAPFRE S.A

MAPFRE RENTING DE VEHICULOS, S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Financial —  MAPFRE FAMILIAR
—  MAPFRE S.A

CLUB MAPFRE, S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Services —  MAPFRE FAMILIAR
—  MAPFRE RENTING

CENTRO DE EXPERIMENTACIÓN Y SEGURIDAD VIAL MAPFRE, S.A. Ctra. Valladolid, km 1 (Ávila) Spain Research, training & advisory —  MAPFRE FAMILIAR
—  MAPFRE S.A

MAPFRE MULTICENTRO DEL AUTOMÓVIL, S.A. Crta. De Pamplona a Zaragoza, Polígono Ind. 
Cordovilla (Navarra) Spain

Services —  MAPFRE FAMILIAR

MULTISERVICAR CENTRO, S.A. Crta. Antigua de Ajalvir s/ n (Alcalá de Henares) 
Spain

Research, training & advisory —  MAPFRE FAMILIAR
—  CESVIMAP

MULTISERVICAR ASTURIAS, S.A. C/ Gil de Jaz, 10 
 (Oviedo) Spain

Research, training & advisory —  MAPFRE FAMILIAR
—  CESVIMAP

MULTISERVICAR AVILA, S.A. Crta de Valladolid km 1
 (Ávila) Spain

Research, training & advisory —  MAPFRE FAMILIAR
—  CESVIMAP

MULTISERVICAR M., S.A. C/ Arcipreste de Hita, 4 (Majadahonda) Spain Research, training & advisory —  MAPFRE FAMILIAR
—  CESVIMAP

CESVI ARGENTINA, S.A. Calle 9 y 17. Parque Ind. Pilar- Buenos Aires 
(Argentina) 

Research, training & advisory —   MAPFRE ARGENTINA SEGUROS
—  MAPFRE FAMILIAR

CESVI BRASIL S.A. CENTRO DE EXPERIMENTAÇAO  
E SEGURANÇA VIARIA

Rua Amador Aguiar, 700-City Empresarial –  
Sao Paulo (Brazil) 

Research, training & advisory —  MAPFRE FAMILIAR

CESVI COLOMBIA, S.A. Carrera 87, Num. 15-87 Santa Fé de Bogotá 
(Colombia) 

Research, training & advisory —  MAPFRE SEGUROS GENERALES DE COLOMBIA
—   MAPFRE FAMILIAR

IBERICAR, SOCIEDAD IBÉRICA DEL AUTOMÓVIL, S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Services —  MAPFRE FAMILIAR
AUTOMOCIÓN PENINSULAR INMUEBLES, S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Real Estate —  MAPFRE FAMILIAR
IBERIRENT IBÉRICA DE ALQUILER, S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Services —  MAPFRE FAMILIAR

—  CLUB MAPFRE
SERVICIOS AUXILIARES MVA C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  

Spain
Asset holding and marketing  
of fuels

—  MAPFRE FAMILIAR

COMPAÑÍA VALENCIANA DE RADIO TAXI, S.A. (Sold in 2009) C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Services —   SERVICIOS AUXILIARES

MULTISERVICAR VALENCIA, S.A. C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Repair and maintenance of motor 
vehicles

—  MAPFRE FAMILIAR

MMTMA VALENCIANA AUTOMOVILISTA ASISTENCIA, S.A. C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Travel assistance —  SERVICIOS AUXILIARES

ARAGON GRAF, S.A.U C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Graphic arts —  SERVICIOS AUXILIARES

VIAJES MUTUA VALENCIANA AUTOMOVILISTA, S.A. C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Travel agency —  SERVICIOS AUXILIARES

LAURIA 5, CORREDURIA DE SEGUROS, S.L. C/ del Gremis 8, Polig. Vara de Quart, (Valencia)  
Spain

Insurance brokerage —  SERVICIOS AUXILIARES

DISEÑO URBANO, S.L. Avda. Juan XXIII 64 (Valencia)  
Spain

Development agents —  MAPFRE FAMILIAR

ESPACIOS AVANZADOS DEL MEDITERANEO, S.L. C/ del Gremis 8, Polig. Vara de Quart, (Valencia) 
Spain

Property building & development —  MAPFRE FAMILIAR

HABITUSER, S.L. C/ Fuente San Luís Mayor 15-21 (Valencia)  
Spain

Property development —  MAPFRE FAMILIAR

SERVICIOS COMERCIALES Y ENERGÉTICOS DE BENIDORM, S.L. Avda. Juan XXIII 64 (Valencia)  
Spain

Services —  MAPFRE FAMILIAR



 

Financial year end figures

Assets Equity Revenues Results in financial year Method or procedure

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
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Name Registered Office Effective tax rate

Shareholding

Activity Holder % in share capital

2009 2008

RASTREATOR C/ Juan Hurtado de Mendoza, 17 28036- Madrid – —  MAPFRE FAMILIAR
MAPFRE CONSULTORES DE SEGUROS Y REASEGUROS, S.A. Paseo de Recoletos, 25 (Madrid) Spain Advisory and management services —  MAPFRE FAMILIAR

—  MAPFRE S.A
SEGESYMED S.L., SOCIEDAD UNIPERSONAL Ctra. Pozuelo, 50. Majadahonda. (Madrid) Spain Medical and surgical assistance —  MAPFRE FAMILIAR

PROYECTOS Y SERVICIOS MAPFRE,S.A. (wound-up in 2009) C/ Poeta Agustín Miralles Sall, 3 (Las Palmas  
de G. C.) Spain

Insurance agents —  MAPFRE FAMILIAR

ELIPSE CANARIAS, S.A. (wound-up in 2009) C/ Poeta Agustín Miralles Sall, 3 (Las Palmas  
de G. C.) Spain

Services —  MAPFRE FAMILIAR
—  PROYECTOS Y SERVICIOS MAPFRE

MESEVAL, AGENCIA DE SEGUROS, S.L. SOCIEDAD UNIPERSONAL 
(wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

MULTISERVICIOS MAPFRE MULTIMAP, S.A. Ctra. Pozuelo, 50. Majadahonda (Madrid) Spain Real estate services —  MAPFRE FAMILIAR
—  SEGESYMED

GESTORA DE ACTIVOS FUNERARIOS GESMAP, S.A. Paseo de Recoletos , 23 (Madrid) Spain Undertaker services —  MAPFRE FAMILIAR
—  SEGESYMED

SALZILLO SERVICIOS FUNERARIOS, S.L. C/ Historiador Torres Fontes s/ n (Murcia) Spain Undertaker services —  GESMAP

FINLOG-ALUGUER E COMERCIO DE AUTOMOVEIS, S.A. PORTUGAL Car rental —  MAPFRE FAMILIAR
DE MENA SERVICIOS FUNERARIOS, S.L. Crta. Pozuelo, 50 (Majadahonda) Spain Undertaker services —  GESMAP
SERVICIOS FUNERARIOS SANTA MARIA LA REAL, S.L. Calle Miguel Astrain, 11 

 (Pamplona) Spain
Undertaker services —  GESMAP

SERVICIOS FUNERIARIOS LA CARIDAD, S.L. C/ Banda Playa, 74, San Lúcar de Barrameda 
(Cádiz) Spain

Undertaker services —  GESMAP

SERVICIOS FUNERARIOS DEL NERVION, S.L. C/ Alameda de Recalde, 10 (Bilbao) Spain Undertaker services —  GESMAP
ISABELO ALVAREZ MAYORGA, S.A. Crta. Ávila-Valladolid km 0, 8 (Ávila) Spain Undertaker services —  GESMAP
FUNERARIA HISPALENSE, S.L. Avda. Ramón y Cajal, 1 Dos Hermanas (Sevilla) 

Spain 
Undertaker services —  GESMAP

TANATORIO DE ECIJA, S.L. C/ Arfe, 13 (Córdoba) Spain Undertaker services —  GESMAP
TANATORIO Y CEMENTERIO DE SANLÚCAR, S.L. C/ Cuesta de Belén Palacio (Sanlúcar  

de Barrameda) Spain
Undertaker services —  LA CARIDAD

SERVICIOS FUNERARIOS FUNENESIS, S.L. Plaza Profesor Tamarit Olmos, 16 (Valencia) 
Spain

Undertaker services —  GESMAP

TINERFEÑA DE SERVICIOS DE TECNOLOGÍA E INNOVACIÓN  
PARA EL AUTOMÓVIL, S.A.

Subida de Mayorazgo (Santa Cruz de Tenerife) 
Spain

Motor technology & innovation 
services

—  MAPFRE FAMILIAR

SEPENVAL, S.L.SOCIEDAD UNIPERSONAL ) (wound-up in 2009) C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

FINISTERRE AGENCIA CANARIA DE SEGUROS, S.A. SOCIEDAD 
UNIPERSONAL(wound-up in 2009)

C/ Bravo Murillo, 28 (Las Palmas de G. C.) Spain Insurance agents —  MAPFRE FAMILIAR

SEFIN AGENCIA DE SEGUROS, S.A. (wound-up in 2009) C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

COSEBAL, AGENCIA DE SEGUROS S.L.SOCIEDAD UNIPERSONAL  
(wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

LISS ASSURANCE AGENCIA DE SEGUROS S.L. SOCIEDAD 
UNIPERSONAL (wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

AGEPAL, AGENCIA DE SEGUROS S.L SOCIEDAD UNIPERSONAL 
(wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

SEPROVAL, AGENCIA DE SEGUROS S.L. SOCIEDAD UNIPERSONAL  
(wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

MEDISEMAP, AGENCIA DE SEGUROS, S.L. C/ Doctor Huarte, 1 (Pamplona) Spain Insurance agents —  MAPFRE FAMILIAR
—  MAPFRE EMPRESAS
—  MAPFRE VIDA

SEGURLIS, AGENCIA DE SEGUROS S.A. SOCIEDAD UNIPERSONAL 
(wound-up in 2009)

C/ Játiva, 23 (Valencia) Spain Insurance agents —  MAPFRE FAMILIAR

IGUALSERVICIOS HUESCA, S.L. C/ Cabestany, 6 (Huesca) Spain Medical services —  MAPFRE FAMILIAR
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HOSCLIMAP, S.A. C/ Llodio s/ n (Madrid) Spain Medical services —  MAPFRE FAMILIAR
—  MAPFRE S.A

CENTROS MÉDICOS ISLAS CANARIAS,S.A. Rafael Cabrera, 22 (Las Palmas de Gran Canaria) 
Spain

Medical services —  MAPFRE FAMILIAR

CLÍNICA CASTELLÓ, S.A. C/ Castello 56 (Madrid) Spain Medical services —  MAPFRE FAMILIAR
CENTRO MÉDICO MAPFRE, S.L. Paseo de Recoletos, 29 (Madrid) Spain Medical services —  MAPFRE FAMILIAR

MAPFRE VIDEO Y COMUNICACIÓN S.A. Ctra. Pozuelo, 50. Majadahonda 
 (Madrid) Spain

Asset management —  MAPFRE FAMILIAR
—  MAPFRE VIDA
—  MAPFRE EMPRESAS

LIFE
MAPFRE VIDA SOCIEDAD ANÓNIMA DE SEGUROS Y REASEGUROS 
SOBRE LA VIDA HUMANA

Avda. General Perón, 40 (Madrid) Spain Insurance and reinsurance —  MAPFRE S.A.

CONSULTORA ACTUARIAL Y DE PENSIONES MAPFRE VIDA S.A. Avda. General Perón, 40 (Madrid) Spain Consultancy —  MAPFRE VIDA
—  MAPFRE S.A.

GESTION MODA SHOPPING S.A. Avda. General Perón, 40 (Madrid) Spain Commercial centres management —  MAPFRE VIDA
—  MAPFRE S.A.

MAPFRE INVERSIÓN SOCIEDAD DE VALORES S.A. Avda. General Perón, 40 (Madrid) Spain Securities broker-dealer firm —  MAPFRE VIDA
—  MAPFRE S.A.

MAPFRE INVERSIÓN DOS SOCIEDAD GESTORA DE INSTITUCIONES 
DE INVERSIÓN COLECTIVA S.A.

Avda. General Perón, 40 (Madrid) Spain UCITS management firm —  MAPFRE INVERSIÓN
—  MAPFRE S.A.

MAPFRE VIDA PENSIONES, ENTIDAD GESTORA DE FONDOS  
DE PENSIONES S.A.

Avda. General Perón, 40 (Madrid) Spain Pension fund administration —  MAPFRE INVERSION
—  MAPFRE S.A.

UNIÓN DEL DUERO COMPAÑÍA DE SEGUROS DE VIDA, S.A. Pº de la Castellana, 167 Madrid Spain Insurance —  MAPFRE S.A.
DUERO PENSIONES ENTIDAD GESTORA DE FONDOS  
DE PENSIONES, S.A.

Pº de la Castellana, 167 Madrid Spain Pension fund administration —  MAPFRE S.A.

MAPFRE CAJA MADRID VIDA, S.A. Avda. General Perón, 40 (Madrid) Spain Financial —  MAPFRE VIDA
MIRACETI S.A. Avda. General Perón, 40 (Madrid) Spain Real Estate —  MAPFRE VIDA

—  MAPFRE S.A.
MUSINI VIDA SOCIEDAD ANÓNIMA DE SEGUROS Y REASEGUROS 
SOCIEDAD UNIPERSONAL (taken over in 2009 by MAPFRE VIDA)

C/ Manuel Cortina, 2 (Madrid) Spain Insurance —  MAPFRE VIDA

BANKINTER SEGUROS DE VIDA, S.A. Avda. Bruselas, 12 (Alcobendas) Spain Insurance —  MAPFRE VIDA
CAJA CASTILLA LA MANCHA VIDA Y PENSIONES, S.A. C/ Carretería, 5 (Cuenca) Spain Insurance —  MAPFRE, S.A.

COMMERCIAL
MAPFRE EMPRESAS SOCIEDAD ANÓNIMA DE SEGUROS  
Y REASEGUROS 

Avda. General Perón, 40 (Madrid) Spain Insurance —  MAPFRE S.A.
—  MAPFRE FAMILIAR

ITSEMAP SERVICIOS TECNOLÓGICOS MAPFRE, S.A. Paseo de Recoletos, 25 (Madrid) Spain Technology services —  MAPFRE EMPRESAS
—  MAPFRE RE
—  MAPFRE S.A.

ITSEMAP MÉXICO, S.A. Porfirio Diaz, 102 Col. Nochebuena México D. 
F. (Mexico) 

Technology services —  ITSEMAP SERVICIOS TECNOLÓGICOS

ITSEMAP PORTUGAL, LTDA Rua Castillo, 52 Lisboa (Portugal) Technology services —  ITSEMAP SERVICIOS TECNOLÓGICOS
ITSEMAP VENEZUELA (wound-up in 2009) Avda. Libertador, Torre Maracaibo 

Caracas (Venezuela) 
Technology services —  ITSEMAP SERVICIOS TECNOLÓGICOS

ITSEMAP CHILE, S.A. Apoquindo, 4499 Santigo (Chile) Technology services —  ITSEMAP SERVICIOS TECNOLÓGICOS 
—  INVERSIONES IBÉRICAS

ITSEMAP BRASIL, LTDA Rua Sao Carlos do Pinhal, 696 – Sao Paulo 
(Brazil) 

Technology services —  ITSEMAP SERVICIOS TECNOLÓGICOS 
—  MAPFRE RE DO BRASIL

MAPFRE SEGUROS DE EMPRESA (in 2008 INTERBOLSA, S.A.) Avda. General Perón, 40 (Madrid) Spain Financial —  MAPFRE EMPRESAS

SERVIFINANZAS, S.A. SOCIEDAD UNIPERSONAL Avda. General Perón, 40 (Madrid) Spain Financial —  MAPFRE EMPRESAS

INDUSTRIAL RE MUSINI S.A. 6B Route de Trèves, Senningerberg 
(Luxembourg) 

Reinsurance —  MAPFRE EMPRESAS
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MAPFRE CAUCIÓN Y CRÉDITO COMPAÑÍA INTERNACIONAL  
DE SEGUROS Y REASEGUROS S.A.

Avda. General Perón, 40 (Madrid) Spain Insurance and reinsurance —  MAPFRE EMPRESAS
—  MAPFRE SERVICIOS MARÍTIMOS.

MAPFRE AMÉRICA CAUCIÓN S.A. Avda. General Perón, 40 (Madrid) Spain Holding —  MAPFRE CAUCIÓN Y CRÉDITO
—  MAPFRE EMPRESAS

MAPFRE FIANZAS S.A. Avda. Magnocentro, 5 Col. C. San Fernando 
Huixquilucan (Mexico) 

Insurance —  MAPFRE AMÉRICA CAUCIÓN Y CRÉDITO
—  MAPFRE TEPEYAC

MAPFRE SERVICIOS DE CAUCIÓN S.A. Avda. General Perón, 40 (Madrid) Spain Services —  MAPFRE CAUCIÓN Y CRÉDITO
—  MAPFRE S.A.

MAPFRE GARANTÍAS Y CRÉDITO CIA DE SEGUROS, S.A. Teatinos, 280 Santiago de Chile (Chile) Insurance —  MAPFRE AMÉRICA CAUCIÓN Y CRÉDITO
—  INVERSIONES IBÉRICAS

MAPFRE SEGURADORA DE GARANTÍA E CRÉDITO S.A. Avda. Mª Coelho Aguiar 215 Sao Paulo (Brazil) Insurance —  MAPFRE AMÉRICA CAUCIÓN Y CRÉDITO
MAPFRE SEGURADORA DE CRÉDITO A LA EXPORTACIÓN S.A. Avda. Mª Coelho Aguiar 215 Sao Paulo (Brazil) Insurance —  MAPFRE SEGURADORA DE GARANTÍA
COMPAÑÍA DE SEGUROS DE CRÉDITOS COMERCIALES S.A. Carrera 64 nº149 A-30 Medellín (Colombia) Insurance —  MAPFRE AMÉRICA CAUCIÓN Y CRÉDITO

—  MAPFRE S.A.
—  MAPFRE COLOMBIA
—  MAPFRE COLOMBIA VIDA

MAPFRE SEGUROS DE CRÉDITO S.A. Avd. Magnocentro, 5 México D. F. (Mexico) Insurance —  MAPFRE AMÉRICA CAUCIÓN Y CRÉDITO
—  MAPFRE TEPEYAC

MAPFRE SERVICIOS DE PREVENCIÓN S.L. C/ Hernandez Lazaro 29 (Madrid) Spain Medical services — MAPFRE EMPRESAS

SERVICIOS DE PERITACIÓN MAPFRE S.A. C/ Manuel Silvela, 15 (Madrid) Spain Services —  MAPFRE EMPRESAS
—  MAPFRE CAUCIÓN

MAPFRE SERVICIOS MARÍTIMOS, COMISARIADO  
Y LIQUIDACIÓN DE AVERÍAS S.A.

Avda. Sabino Arana, 4 (Bilbao) Spain Loss adjusters —  MAPFRE EMPRESAS
—  MAPFRE S.A.

BANKING AND FINANCE
BANCO DE SERVICIOS FINANCIEROS CAJA MADRID-MAPFRE, S.A. Ctra. Pozuelo , 52 (Majadahonda) Spain Banking —  MAPFRE, S.A.
FANCY INVESTMENT S.A.. Avda. 18 de Julio, 841 Montevideo (Uruguay) Financial —  MAPFRE S.A.

REINSURANCE
MAPFRE RE COMPAÑÍA DE REASEGUROS, S.A. Paseo de Recoletos, 25 (Madrid) Spain Reinsurance —  MAPFRE S.A. 

—  MAPFRE FAMILIAR
COMPAGNIE INTERNATIONALE D´ASSURANCES ET REASSURANCES 
(C.I.A.R.) SOCIETÉ ANONIMÉ

45, Rue de Treves Bruselas (Belgium) Insurance and reinsurance —  MAPFRE RE
—  MAPLUX REINSURANCE

MAPFRE CHILE REASEGUROS, S.A. Avda. Apoquindo, 4499 Santiago (Chile) Reisurance —  MAPFRE RE
—  INVERSIONES IBÉRICAS

INVERSIONES IBÉRICAS, L.T.D.A. Avda. Apoquindo, 4499 Santiago (Chile) Financial e Real Estate —  MAPFRE RE
—  MAPFRE CHILE REASEGUROS

CAJA REASEGURADORA DE CHILE S.A. Avda. Apoquindo, 4499 Santiago (Chile) Reinsurance —  MAPFRE CHILE REASEGUROS
INMOBILIARIA COSTA DE MONTEMAR, S.A. Avda. Apoquindo, 4499 Santiago (Chile) Real Estate —  INVERSIONES IBÉRICAS
CAJA RE ARGENTINA, S.A. Bouchard 547 piso 14 Buenos Aires (Argentina) Advisory services —  INVERSIONES IBÉRICAS
MAPFRE RE DO BRASIL COMPAÑÍA DE REASEGUROS Rua Sao Carlos do Pinhal, 696 -Sao Paulo 

(Brazil) 
Consultancy —  MAPFRE RE

—  ITSEMAP DO BRASIL
ADMINISTRADORA DE PROPIEDADES S.A. Napoleón 3096 Santiago (Chile) Real Estate —  INVERSIONES IBÉRICAS
COMERCIAL Y TURISMO S.A. Napoleón 3096 Santiago (Chile) Real Estate —  INVERSIONES IBÉRICAS
INMOBILIARIA PRESIDENTE FIGUEROA ALCORTA, S.A. Bouchard 547 piso 14 B. Aires (Argentina) Real Estate —  MAPFRE RE
INMOBILIARIA TIRILLUCA S.A. Avda. Apoquindo, 4499 Santiago (Chile) Real Estate —  INVERSIONES IBÉRICAS
MAPFRE MANDATOS Y SERVICIOS, S.A. Bouchard 547 piso 14 B. Aires (Argentina) Services —  CAJA REASEGURADORA  

DE ARGENTINA
—  MAPFRE RE

REINSURANCE MANAGAMENT INC. 100 Campus Drive New Yersey 07932-2006  
 (USA) 

Services —  MAPFRE RE

MAPLUX REINSURANCE COMPANY LTD E Building Immeuble C6, Parc d´Activile Syrdall 
Munsbanch (Luxembourg) 

Reinsurance —  MAPFRE S.A.
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AASSISTANCE
MAPFRE ASISTENCIA COMPAÑÍA INTERNACIONAL  
DE SEGUROS Y REASEGUROS, S.A.

Sor Ángela de la Cruz, 6 (Madrid) Spain Insurance and reinsurance —  MAPFRE, S.A.
—  MAPFRE FAMILIAR

IBERO ASISTENCIA, S.A. Avda. Liberdade, 40 Lisboa (Portugal) Travel assistance —  MAPFRE ASISTENCIA
BRASIL ASSISTENCIA S.A. Ed. Crystal Tower, Alameda Mamore 989. 

Alphaville S. Paulo (Brazil) 
Travel assistance —  MAPFRE ASISTENCIA

AFRIQUE ASSISTANCE, S.A. 16, Rue Dr. Alphonse Laverning, 1002 (Tunisia) Travel assistance —  MAPFRE ASISTENCIA
VENEASISTENCIA, S.A. Avda. del Libertador Torre Maracaibo Caracas 

(Venezuela) 
Travel assistance —  MAPFRE ASISTENCIA

—  MAPFRE RE
ANDIASISTENCIA COMPAÑÍA DE ASISTENCIA  
DE LOS ANDES, S.A.

Carrera, 11, Nº 93 - B – 09 Bogotá (Colombia) Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

FEDERAL ASSIST Co. 7300 Corporate Center Drive, Suite 601  
Miami – Florida 33126 (USA) 

Travel assistance —  MAPFRE ASISTENCIA

IBEROASISTENCIA, S.A. Tucuman, 744 B. Aires (Argentina) Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

SUR ASISTENCIA, S.A. Av. Apoquindo 4499 Santiago de Chile (Chile) Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

IBEROASISTENCIA, S.A. Sor Ángela de la Cruz, 6 (Madrid) Spain Travel assistance —  MAPFRE ASISTENCIA
—  MAPFRE FAMILIAR

IRELAND ASSIST, LTD 22-26 Prospect Hill Galway (Ireland) Travel assistance —  MAPFRE ASISTENCIA
GULF ASSIST, B.S.C. Manama Centre Building Manama (Bahrain) Travel assistance —  MAPFRE ASISTENCIA
FRANCE ASSIST 55, Rue Raspail Levallois Perret (France) Travel assistance —  MAPFRE WARRANTY
EUROSOS ASSISTANCE, S.A. 282 Messogion Avenue 155, 62 Neo Psichico. 

Athens (Greece) 
Travel assistance —  IBEROASISTENCIA

—  MAPFRE ASISTENCIA
CARIBE ASISTENCIA, S.A. Avda. Tiradentes Esq. Pres. Gonzalez. Edif. La 

Cumbre. Ens. Naco. Domingo- (Dominican Rep.) 
Travel assistance —  MAPFRE ASISTENCIA

ECUASISTENCIA, S.A. Avda. Doce de Octubre, 1942 –Quito (Ecuador) Travel assistance —  MAPFRE ASISTENCIA
—  ANDIASISTENCIA

CONSULTING DE SOLUCIONES Y TECNOLOGÍAS SIAM, S.A. Sor Ángela de la Cruz, 6 (Madrid) Spain Consultancy —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

PERÚ ASISTENCIA, S.A. Tarata 160-9ª -Miraflores Lima (Peru) Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

IBEROASISTECIA INTERNACIONAL (in 2008 VIAJES MAPFRE, 
AGENCIA DE VIAJES S.A.)

Sor Ángela de la Cruz, 6 (Madrid) Spain Travel agency —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA.

VIAJES MAPFRE CCI, S.L. (in 2008 MELIÁ TOUR) Sor Ángela de la Cruz, 6 (Madrid) Spain Travel tour operator —  MAPFRE ASISTENCIA
MÉXICO ASISTENCIA, S.A. Porfidio Díaz, 100 México D. F. (Mexico) Travel assistance —  MAPFRE ASISTENCIA
ALLMAP ASSIST GESELLSCHAFT FUR  
BEISTANDSLEISTUNGEN MBH

Im Rosengarten, 256 61118 Bal Vilbel (Germany) Travel assistance —  MAPFRE ASISTENCIA 
—  IBEROASISTENCIA

PANAMÁ ASISTENCIA, S.A. Calle 50 local 9 D, piso 9 Panama, Bella Vista 
(Panama) 

Travel assistance —  MAPFRE ASISTENCIA 

TUR ASSIST, LTD. Hakki Yeten Caddesi Dogu is Merkezi 17/ 2 
(Turkey) 

Travel assistance —  MAPFRE ASISTENCIA 
—  IBEROASISTENCIA

URUGUAY ASISTENCIA,S.A. Rincón, 487 of. 610 Montevideo (Uruguay) Travel assistance —  MAPFRE ASISTENCIA 
—  IBEROASISTENCIA

ASISTENCIA BOLIVIANA, S.A. Celso Castedo Barba, 39 Centro- Santa Cruz 
(Bolivia) 

Travel assistance —  MAPFRE ASISTENCIA 

COSTA RICA ASISTENCIA Sabana Norte rest Chicote 100 mN 25 E 200 N 
25 E San José de Costa Rica (Costa Rica) 

Travel assistance —  MAPFRE ASISTENCIA 

QUETZAL ASISTENCIA, S.A. Diagonal 6, zona 10 Ed. internaciones, Of. 301 
(Guatemala) 

Travel assistance —  MAPFRE ASISTENCIA 

EL SALVADOR ASISTENCIA, S.A. Centro Finarc Gigarte Torre B 3º nivel sobre 
Alameda Roosvelt S. Salvador (El Salvador) 

Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

LLC MAPFRE WARRANTY Russia Travel assistance —  MAPFRE ASISTENCIA
NICASSIT, S.A. Colonial Los Robles, Managua, (Nicaragua) Travel assistance —  MAPFRE ASISTENCIA
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BENELUX ASSIST, S.A. Rue de Treves, 45 Bruxelles, (Belgium) Travel assistance —  MAPFRE ASISTENCIA
MAPFRE WARRANTY S.P.A. Strada Trossi 10/ A 13030 Verrone (Italy) Warranty extension —  MAPFRE ASISTENCIA

—  IBEROASISTENCIA
ALLIANCE OPTIMALE, S.L.R. Zac de la Donniere, 8 69970 Marennes (France) Warranty of vehicles —  MAPFRE WARRANTY
MAPFRE WARRANTIES Route des Trois Cantons 11 l- 18399 Windhoj 

(Luxembourg) 
Warranty of vehicles —  MAPFRE WARRANTY

NORASIST, INC D/B/A ROAD CANADA 1930 Yonge S. T. Suite 1028 Toronto, Ontario 
M4S IZ4 (Canada) 

Travel assistance —  MAPFRE ASISTENCIA

BRICKELL FINANCIAL SERVICES MOTOR CLUB INC. 7300 Corporate Center Drive, Suite 601 Miami 
–Florida 33126 (USA) 

Travel assistance —  MAPFRE ASISTENCIA

ROAD CHINA ASSISTANCE Co, LTD Jianguolu Chaoyang District, Beijing, PR (China) Travel assistance —  MAPFRE ASISTENCIA
MAPFRE ABRAXAS Narrow Quay House Bristol – (United Kingdom) Pecuniary losses —  MAPFRE ASISTENCIA
HOME 3 United Kingdom —  MAPFRE ABRAXAS
CENTRO INTERNACIONAL DE SERVICIOS Y ASISTENCIA, S.A. Edificio Biotec Plaza Local 010 Ruta 8 Km 17, 

500 Montevideo (Uruguay) 
Call Center —  MAPFRE ASISTENCIA

INDIA ROADSIDE ASSISTANCE PRIVATE LIMITED 4th Floor Dinasty Business Park Building ; 
Andheri Kurla Road Munbai Maharashtra (India) 

Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA

ARABA ASSIST FOR LOGISTIC SERVICES Jordan Travel assistance —  MAPFRE ASISTENCIA
ROADSIDE ASSIST ALGERIE SPA 57, Rue des Freres Adessalami 3eme étage. 

Vieux Kouba. Alger (Algeria) 
Travel assistance —  MAPFRE ASISTENCIA

—  IBEROASISTENCIA
—  IBEROCONSULTING

NILE ASSIT 19713 26 JULY ST. MOHANDSEEN 2º FLOOR 
(Giza) Egypt

Travel assistance —  MAPFRE ASISTENCIA
—  IBEROASISTENCIA
—  IBEROCONSULTING

LIB ASSIST Shohadaa El-Sahtt, Nuffleyeen P. o. Box 72166 
Tripoli. Lybia

Travel assistance —  MAPFRE ASISTENCIA

SERVICES FOR THE ELDERLY
MAPFRE QUAVITAE S.A. C/ Francisco de Rojas, 8 (Madrid) Spain Assistance services —  MAPFRE FAMILIAR

—  MAPFRE S.A.
QUAVITAE BIZI-KALITATE S.L. C/ Teodoro González de Zárate, 14 (Vitoria) Spain Services for the elderly —  MAPFRE QUAVITAE
AZUL CENTROS RESIDENCIALES S.A. C/ Francisco de Rojas, 8 (Madrid) Spain Services for the elderly —  MAPFRE QUAVITAE
PROVITAE CENTROS ASISTENCIALES S.L. C/ Fuencarral, 123 (Madrid) Spain Services for the elderly —  MAPFRE QUAVITAE
BIOINGIENERIA ARAGONESA, S.L. C/ Francisco de Rojas, 8 (Madrid) Spain Technology for the elderly —  MAPFRE QUAVITAE

—  MAPFRE FAMILIAR
—  QUAVITAE BIZI-KALIT

REAL ESTATE
MAPFRE INMUEBLES, S.A. Avda. General Perón, 38 (Madrid) Spain Real Estate —  MAPFRE S.A.

INMO ALEMANIA GESTIÓN DE ACTIVOS INMOBILIARIOS, S.L. Pso. De la Castellana, 24 (Madrid) Spain Real Estate —  MAPFRE FAMILIAR
—  MAPFRE EMPRESAS

DESARROLLOS URBANOS CIC. S.A. Avda. General Perón, 38 (Madrid) Spain Real estate services —  MAPFRE INMUEBLES
—  MAPFRE S.A.

SERVICIOS INMOBILIARIOS MAPFRE S.A. Avda. General Perón, 38 (Madrid) Spain Real Estate —  MAPFRE INMUEBLES
—  DESARROLLOS URBANOS

INMOBILIARIA MAPINVER S.A. Avda. General Perón, 38 (Madrid) Spain Real Estate —  MAPFRE INMUEBLES
INMOBILIARIA BRAVO UREÑA S.L. Juan Bravo, 3 (Madrid) Spain Real Estate —  MAPFRE INMUEBLES
PUERTA DE ALCORCÓN 12, S.L.(merged with  
MAPFRE FAMILIAR in 2009)

C/ Arzobispo Morcillo, 62 (Madrid) Spain Real Estate —  MAPFRE FAMILIAR
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INTERNATIONAL
MAPFRE INTERNACIONAL S.A Paseo de Recoletos, 25 (Madrid) Spain Holding company —  MAPFRE S.A.

TÜRKIYE GENEL SIGORTA, A.S. Meclisi Mebusan CAD. 89/ 4 Salipazari Istambul 
(Turkey) 

Insurance —  MAPFRE INTERNACIONAL

GENEL YASAM SIGORTA, A.S. Meclisi Mebusan CAD. 91 Salipazari Istambul 
(Turkey) 

Insurance —  GENEL  SIGORTA

MAPFRE SEGUROS GERAIS S.A. Rua Castilho, 52 Lisboa (Portugal) Insurance and reinsurance —  MAPFRE INTERNACIONAL
—  MAPFRE CAUCIÓN
—  MAPFRE EMPRESAS
—  MAPFRE FAMILIAR

MIDDLESEA INSURANCE P.L.C. Middle Sea House Floriana JTL, 16 (Malta) Insurance —  MAPFRE INTERNACIONAL
MAPFRE INSULAR INSURANCE CORPORATION Acacia Ave Mandrigal Business Park Ayala 

Alabarg, MuntinlupaCity (Fhilippines) 
Insurance —  MAPFRE INTERNACIONAL

MAPFRE USA CORPORATION (merged with  
COMMERCE INSURANCE COMPANY in 2009)

5959 Blue Lagoon Drive, Suite 400, Miami  
 (USA) 

Holding —  MAPFRE INTERNACIONAL

AMSTAR INSURANCE COMPANY (merged with MAPFRE  
INSURANCE COMPANY OF FLORIDA in 2009)

5959 Blue Lagoon Drive, Suite 400, Miami  
 (USA) 

Insurance —  MAPFRE USA CORPORATION 

MAPFRE INSURANCE COMPANY OF FLORIDA 5959 Blue Lagoon Drive, Suite 400, Miami  
 (USA) 

Insurance —  MAPFRE USA CORPORATION 
—  COMMERCE INSURANCE

MAPFRE INSURANCE COMPANY 100 Campus Drive New Jersey 07932-2007 (USA) Insurance and reinsurance —  MAPFRE USA CORPORATION
—  COMMERCE INSURANCE

MAPFRE INTERMEDIARIES 5959 Blue Lagoon Drive, Suite 400, Miami  
 (USA) 

Services —  MAPFRE USA CORPORATION
—  COMMERCE INSURANCE

THE COMMERCE GROUP, INC. 211 Main Street, Webster, MA 01570 (USA) Insurance —  MAPFRE INTERNACIONAL
COMMERCE HOLDINGS, INC.(merged with  
COMMERCE GROUP,INC. in 2009)

211 Main Street, Webster, MA 01570 (USA) Holding company —  COMMERCE GROUP 

THE COMMERCE INSURANCE COMPANY 211 Main Street, Webster, MA 01570 (USA) Insurance —  COMMERCE HOLDINGS
—  COMMERCE GROUP

THE CITATION INSURANCE COMPANY 214 Main Street, Webster, MA 01570 (USA) Insurance —  COMMERCE HOLDINGS
—  COMMERCE GROUP

ACIC HOLDING COMPANY, INC. 215 Main Street, Webster, MA 01570 (USA) Holding company —  COMMERCE HOLDINGS
—  COMMERCE GROUP

AMERICAN COMMERCE INSURANCE COMPANY 3590 Twin Creeks Drive, Columbus, OH 43204 
(USA) 

Insurance —  ACIC HOLDING

MM REAL STATE, LLC Blue Lagoon, Drive Suite, 200 Miami (USA) Real Estate —  COMMERCE INSURANCE
—  MAPFRE FAMILIAR

THE COMMERCE WEST INSURANCE COMPANY 4301 Hacienda Drive, Suite 200, Pleasanton, CA 
94588 (USA) 

Insurance —  ACIC HOLDING

SWICO ENTERPRISES, LTD. (merged with ACIC HOLDING  
COMPANY in 2009)

215 Main Street, Webster, MA 01570 (USA) Insurance —  ACIC HOLDING

STATE-WADE INSURANCE COMPANY 20 Main Street Hempstead, NY 11550 (USA) Insurance —  SWICO ENTERPRISES
—  ACIC HOLDING

OTHERS
CENTRO INTERNACIONAL DE FORMACIÓN DE DIRECTIVOS S.A. Ctra. Nacional I, km 32, 500 (San Agustín de 

Guadalix) Spain
Training —  MAPFRE S.A.

MAPFRE SERVICIOS DE INFORMÁTICA S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Research, training & advisory —  MAPFRE, S.A.
—  MAPFRE FAMILIAR
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Shareholding
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MAPFRE INTERNET S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain IT —  MAPFRE VIDA
—  MAPFRE CAUCIÓN Y CRÉDITO
—  MAPFRE RE
—  MAPFRE S.A
—  MAPFRE ASISTENCIA
—  MAPFRE EMPRESAS
—  MAPFRE FAMILIAR

MAPFRE INFORMÁTICA A.I.E. Ctra. Pozuelo, 52 (Majadahonda) Spain IT —  MAPFRE FAMILIAR
—  MAPFRE INVERSIÓN
—  MAPFRE VIDA
—  MAPFRE CAUCIÓN Y CRÉDITO
—  MAPFRE S.A.
—  MAPFRE RE
—  MAPFRE ASISTENCIA
—  MAPFRE AMÉRICA
—  MAPFRE EMPRESAS

MAPFRE AMÉRICA
MAPFRE AMÉRICA S.A. Ctra. Pozuelo, 52 (Majadahonda) Spain Holding company —  MAPFRE S.A. 

—  MAPFRE FAMILIAR

ARGENTINA
MAPFRE ARGENTINA HOLDING S.A. Avda. Juana Manso, 205 C 1107CBE  

Puerto Madero Buenos Aires (Argentina) 
Holding company —  MAPFRE AMÉRICA

MAPFRE ARGENTINA SEGUROS S.A. Avda. Juana Manso, 205 C 1107CBE  
Puerto Madero Buenos Aires (Argentina) 

Insurance —  MAPFRE ARGENTINA HOLDING

ACONCAGUA SEGUROS DE RETIRO S.A. Lavalle, 348 Buenos Aires (Argentina) Insurance —  MAPFRE ARGENTINA HOLDING
—  MAPFRE ARGENTINA SEGUROS

SURASSUR S.A. Lavalle, 348 Buenos Aires (Argentina) Insurance brokerage —  MAPFRE ARGENTINA HOLDING
MAPFRE ARGENTINA A.R.T. Avda. Juana Manso, 205 C 1107CBE  

Puerto Madero Buenos Aires (Argentina) 
Professional accident insurance —  MAPFRE ARGENTINA HOLDING

—  MAPFRE ARGENTINA SEGUROS
MAPFRE SALUD S.A. Avda. Juana Manso, 205 C 1107CBE  

Puerto Madero Buenos Aires (Argentina) 
Insurance —  MAPFRE ARGENTINA HOLDING

—  MAPFRE ARGENTINA ART
—  MAPFRE ARGENTINA VIDA

CLUB MAPFRE ARGENTINA Avda. Juana Manso, 205 C 1107CBE  
Puerto Madero Buenos Aires (Argentina) 

Provision of services —  MAPFRE ARGENTINA HOLDING
—  MAPFRE ARGENTINA VIDA

MAPFRE ARGENTINA SEGUROS DE VIDA S.A. Avda. Juana Manso, 205 C 1107CBE  
Puerto Madero Buenos Aires (Argentina) 

Insurance —  MAPFRE AMÉRICA
—  MAPFRE ARGENTINA HOLDING

BRAZIL
MAPFRE VERA CRUZ SEGURADORA S.A. Avda. de las Naciones Unidas nº 11. 711 Balrro 

Brooklin Novo Sao Paulo (Brazil) 
Insurance — CLUBE MAPFRE DO BRASIL LTDA.

—  MAPFRE AMÉRICA
MAPFRE VERA CRUZ CONSULTORIA TECNICA E ADMINISTRAÇAO  
DE FUNDOS LTDA. 

Avd. Naçoes Unidas, 11711 16. Andar Brooklin 
-Sao Paulo. (Brazil) 

Fund administration —  MAPFRE VERA CRUZ VIDA E PREVIDENCIA, S.A.

GVH PARTICIPAÇOES E EMPRENDIMIENTOS LTDA Avd. Naçoes Unidas, 11711 16. Andar Brooklin 
-Sao Paulo. (Brazil) 

Provision of services —  MAPFRE VERA CRUZ SEGURADORA

MAPFRE CAPITALIZAÇAO Avd. Naçoes Unidas, 11711 16. Andar Brooklin 
-Sao Paulo. (Brazil) 

Capitalisation —  MAPFRE VERA CRUZ SEGURADORA

VIDA SEGURADORA Rua Araujo Porto Alegre, 36 3 Andar, Rio de 
Janeiro (Brazil) 

Life assurance —  GVH PARTICIPAÇOES E EMPRENDIENTOS LTDA
—  MAPFRE VERA CRUZ SEGURADORA

MAPFRE RISCOS ESPECIAIS SEGURADORA S.A. Avda. de las Naciones Unidas nº 11. 711 Balrro 
Brooklin Novo Sao Paulo (Brazil) 

Insurance —  MAPFRE VERA CRUZ SEGURADORA

CLUBE MAPFRE DO BRASIL LTDA. Avda. dos Autonomistas, 701 Vila- Yara – Osasco 
SP CEP 06020-000 (Brazil) 

Advisory —  MAPFRE AMÉRICA

MAPFRE NOSSA CAIXA VIDA E PREVIDENCIA, S.A. Al. Santos, 415, 7 ardar Sao Paulo (Brazil) Insurance —  MAPFRE PARTICIPAÇOES LTDA
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Name Registered Office Effective tax rate

Shareholding

Activity Holder % in share capital

2009 2008

DETECTAR DESENVOLVIMIENTO DE TECNICAS PARA 
TRANSFÈRENCIAS ES ADMINISTRAÇAO DE RISCOS LTDA.

Avda. de las Naciones Unidas nº 11. 711 Balrro 
Brooklin Novo Sao Paulo (Brazil) 

Risk administration —  MAPFRE VERA CRUZ SEGURADORA

MAPFRE PARTICIPAÇONES LTDA Avda. de las Naciones Unidas nº 11. 711 Balrro 
Brooklin Novo Sao Paulo (Brazil) 

Securities broker-dealer —  MAPFRE VERA CRUZ SEGURADORA
—  CLUBE MAPFRE DO BRASIL

MAPFRE VERA CRUZ VIDA E PREVIDENCIA Avda. de las Naciones Unidas nº 11. 711 Balrro 
Brooklin Novo Sao Paulo (Brazil) 

Insurance —  MAPFRE AMÉRICA 
—  MAPFRE VERA CRUZ SEGURADORA

MAPFRE DISTRIBUIDORA DE TÍTULOS E VALORES  
MOBILIARIOS, S.A.

Avda. de las Naciones Unidas nº 11. 711 Balrro 
Brooklin Novo Sao Paulo (Brazil) 

Securities distributor —  MAPFRE VERA CRUZ VIDA E PREVIDENCIA, S.A.

CHILE
MAPFRE CHILE SEGUROS S.A. Isidoro Goyenechea 3520 p 16 Las Condes 

Santiago de Chile (Chile) 
Holding —  MAPFRE AMÉRICA

—  MAPFRE CHILE REASEGUROS
EUROAMÉRICA ASESORÍAS GENERALES S.A. Isidoro Goyenechea 3520 p 16 Las Condes 

Santiago de Chile (Chile) 
Investment firm —  MAPFRE CHILE SEGUROS

MAPFRE COMPAÑÍA DE SEGUROS GENERALES DE CHILE S.A. Isidoro Goyenechea 3520 p 16 Las Condes 
Santiago de Chile (Chile) 

Insurance —  MAPFRE CHILE SEGUROS
—  EUROAMÉRICA ASESORÍAS

MAPFRE CHILE VIDA, S.A. Isidoro Goyenechea 3520 p 16 Las Condes 
Santiago de Chile (Chile) 

Holding —  MAPFRE AMÉRICA

MAPFRE COMPAÑÍA DE SEGUROS DE VIDA DE CHILE Isidoro Goyenechea 3520 p 16 Las Condes 
Santiago de Chile (Chile) 

Insurance —  MAPFRE CHILE VIDA

INVERSIONES MAPFRE CHILE LIMITADA (in 2008 INVERSIONES  
LA MAGDALENA LIMITADA)

C/ Teatinos 280 (Chile) Real Estate —  MAPFRE FAMILIAR
—  MAPFRE AMERICA
—  MAPFRE CHILE SEGUROS

COLOMBIA
MAPFRE SEGUROS GENERALES DE COLOMBIA S.A. Carrera, 14, nº 96-34 Santa Fé de Bogotá 

(Colombia) 
Insurance —  MAPFRE AMÉRICA

—  APOINT
CREDIMAPFRE Carrera, 14, nº 96-34 Santa Fé de Bogotá 

(Colombia) 
Property finance —  GESTIMAP

—  MAPFRE SEGUROS GENERALES DE COLOMBIA
GESTIMAP S.A. Carrera, 14, nº 96-34 Santa Fé de Bogotá 

(Colombia) 
Vehicle spare parts information —  MAPFRE SEGUROS GENERALES DE COLOMBIA

—  CREDIMAPFRE
AUTOMOTORES CAPITAL LTDA Carrera, 14, nº 96-34 Santa Fé de Bogotá 

(Colombia) 
Repair, purchase & sale of vehicles —  CREDIMAPFRE

MAPFRE COLOMBIA VIDA S.A. Carrera, 14, nº 96-34 Santa Fé de Bogotá 
(Colombia) 

Insurance —  MAPFRE AMÉRICA 
—  APOINT
—  MAPFRE SEGUROS GENERALES DE COLOMBIA

ECUADOR
MAPFRE ATLAS COMPAÑÍA DE SEGUROS, S.A. Kennedy e Norte, Justino Cornejo y Avda, 

Luis Orrantia. Edificio Torres Atlas Guayaquil 
(Ecuador) 

Insurance —  MAPFRE AMÉRICA

MEXICO
MAPFRE TEPEYAC S.A. Av. Magnocentro 5 Col. C. San Fernando 

Huixquilucan (Mexico) 
Insurance —  MAPFRE AMÉRICA

—  GRUPO CORPORATIVO LML
GRUPO CORPORATIVO LML S.A. DE C.V. Av. Magnocentro 5 Col. C. San Fernando 

Hixquilucan (Mexico) 
Holding company —  MAPFRE AMÉRICA

UNIDAD MÓVIL DE DIAGNÓSTICO S.A. Av. Magnocentro 5 Col. C. San Fernando 
Hixquilucan (Mexico) 

Medical services —  MAPFRE TEPEYAC

ASSET DEFENSA LEGAL MEXICANA S.A. DE C.V. Prado Sur, 230 Col. Lomas Chapultepec México 
D. F. (Mexico) 

Legal advisory —  MAPFRE TEPEYAC

TEPEYAC INC. 109 Este San Ysidro Blud #65 San Isidro 
California (USA) 

Car insurance for tourists —  MAPFRE TEPEYAC

TEPEYAC ASESORES Av. Magnocentro 5 Col. C. San Fernando 
Hixquilucan (Mexico) 

Fund administration —  MAPFRE AMÉRICA
—  MAPFRE TEPEYAC
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CESVI MÉXICO, S.A. Calle 1 Sur nº 101 Parque Ind. Toluca 2000 
Toluca (Mexico) 

Research centre —  MAPFRE TEPEYAC

PANAMÁ
ASEGURADORA MUNDIAL Panama Insurance —  MAPFRE AMÉRICA
MUNDIAL DESARROLLO Panama Insurance —  MAPFRE AMÉRICA

PARAGUAY
MAPFRE PARAGUAY COMPAÑÍA DE SEGUROS S.A. Av. Mariscal López, 910 Asunción (Paraguay) Insurance —  MAPFRE AMÉRICA

PERU
MAPFRE PERÚ COMPAÑÍA DE SEGUROS Y REASEGUROS Av. Veintiocho de Julio, 873 Miraflores- Lima 

18 (Peru) 
Insurance and reinsurance —  MAPFRE AMÉRICA

MAPFRE PERÚ ENTIDAD PRESTADORA DE SALUD Av. Veintiocho de Julio, 873 Miraflores- Lima 
18 (Peru) 

Medical assistance —  MAPFRE AMÉRICA

MAPFRE PERÚ VIDA, COMPAÑÍA DE SEGUROS, S.A. Avda. 28 de Julio, Miraflores-Lima (Peru) Insurance —  INVERSIONES PERUANAS
CORPORACIÓN FINISTERRE, S.A. Avda. 28 de Julio, Miraflores-Lima (Peru) Undertaker services —  MAPFRE PERÚ VIDA.

PUERTO RICO
MAPFRE PRAICO CORPORATION Urb. Tres Monjitas Industrial 297 Avda. Carlos 

Chardón Hato RE. Y. - San Juan (Puerto Rico) 
Insurance —  MAPFRE AMÉRICA

MAPFRE PRAICO INSURANCE COMPANY Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance —  MAPFRE PRAICO CORPORATION

MAPFRE PREFERRED RISK INSURANCE COMPANY Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance —  MAPFRE PRAICO INSURANCE

MAPFRE PAN AMERICAN INSURANCE COMPANY Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance —  MAPFRE PRAICO CORPORATION

MAPFRE INSURANCE AGENCY OF PUERTO RICO, INC.  Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance brokerage —  MAPFRE PRAICO CORPORATION

MAPFRE FINANCE OF PUERTO RICO CORP Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Financial —  MAPFRE PRAICO CORPORATION

MAPFRE LIFE INSURANCE COMPANY Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance —  MAPFRE PRAICO CORPORATION
—  MAPFRE AMÉRICA 

BALDRICH & ASSOCIATES INC. Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Insurance brokerage —  MAPFRE PRAICO CORPORATION

AUTO GUARD INC. Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Extended warranty contracts —  MAPFRE PRAICO CORPORATION

CLUB MAPFRE DEL AUTOMOVIL, INC. Urb. Tres Monjitas Industrial 297 Avda. Carlos 
Chardón Hato RE. Y. - San Juan (Puerto Rico) 

Protection against theft —  MAPFRE PRAICO CORPORATION

DOMINICAN REPUBLIC
MAPFRE DOMINICANA S.A. Avd. Pedro H. Ureña, 150 esq. A. Lincoln. La 

Esperilla Santo Domingo (Dominican Republic) 
Securities broker-dealer —  MAPFRE AMÉRICA

MAPFRE BHD COMPAÑÍA DE SEGUROS, S.A. Avda. Abraham Lincoln, 952 (Dominican 
Republic) 

Insurance —  MAPFRE DOMINICANA

CREDI PRIMAS, S.A. Dominican Republic Policy financing —  MAPFRE BHD

URUGUAY
MAPFRE URUGUAY S.A. Bulevar Artigas, 459 Montevideo (Uruguay) Insurance —  MAPFRE AMÉRICA
APOINT S.A. Col. 993 Piso 3 Montevideo (Uruguay) Financial —  MAPFRE AMÉRICA
REAL URUGUAYA DE SEGUROS Avda. 18 de Julio, 988 Montevideo (Uruguay) Insurance —  MAPFRE AMÉRICA
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VENEZUELA
MAPFRE LA SEGURIDAD S.A. Calle 3ª Parcela 9 Edif. Seg.  

La Seguridad Caracas (Venezuela) 
Insurance and reinsurance —  MAPFRE AMÉRICA

CEFOPROSEG C.A. Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Training —  MAPFRE LA SEGURIDAD

INVERSORA SEGURIDAD C.A. Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Policy financing —  MAPFRE LA SEGURIDAD

CLUB MAPFRE S.A. Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Provision of services —  MAPFRE LA SEGURIDAD

INMOBILIARIA 96 C.A. Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Real Estate —  MAPFRE LA SEGURIDAD

AUTOMOTRIZ MULTISERVICAR, C.A. Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Vehicle repair shop —  MAPFRE LA SEGURIDAD

ESTACIONAMIENTOS EL CHORRO Calle 3ª Parcela 9 Edif. Seg.  
La Seguridad Caracas (Venezuela) 

Property administration —  MAPFRE LA SEGURIDAD

EL SALVADOR
MAPFRE LA CENTRO AMERICANA S.A. Alameda Roosevelt, 31-07 

San Salvador (El Salvador) 
Insurance —  MAPFRE AMÉRICA

INMOBILIARIA AMERICANA S.A. Alameda Roosevelt, 31-07  
San Salvador (El Salvador) 

Real Estate —  MAPFRE AMÉRICA

SPAIN
MAPFRE SOFT S.A. Ctra. Pozuelo 52 (Majadahonda) Spain IT —  MAPFRE AMÉRICA

—  MAPFRE FAMILIAR
INVERSIONES PERUANAS (merged with 
MAPFRE AMERICA in 2009)

Avda. General Perón, 40 (Madrid) Spain Holding company —  MAPFRE AMÉRICA

CONSOLIDATION METHOD OR PROCEDURE                                         TAX GROUP

(A) Fully consolidated subsidiaries (1) Company forming part of Tax Group 9/85
(B) Subsidiaries excluded from consolidation
(C) Associated and investee undertakings consolidated by the equity method
(D) Associated and investee undertakings excluded from consolidation
(E) Joint ventures consolidated by proportional integration
(F) Companies joining the consolidation perimeter in 2008
(G) Companies joining the consolidation perimeter in 2009
(H) Companies exiting the consolidation perimeter in 2009
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 INSURANCE AND REINSURANCE

— MAPFRE FAMILIAR

— MAPFRE VIDA

—  MAPFRE EMPRESAS

— MAPFRE AMÉRICA

— MAPFRE INTERNACIONAL

—  MAPFRE GLOBAL RISKS

— MAPFRE ASISTENCIA

— MAPFRE RE

 OTHER ACTIVITIES

— MAPFRE INMUEBLES

— MAPFRE QUAVITAE

—  BANCO DE SERVICIOS FINANCIEROS  
CAJA MADRID-MAPFRE



B O A R D  
O F  D I R E C TO R S

Steering   
Committee

Compliance  
Committee

CHAIRMAN Antonio Huertas Mejías Chairman

FIRST VICE-CHAIRMAN Francisco Marco Orenes First Vice-Chairman

SECOND VICE-CHAIRMAN Francisco Ruiz Risueño Second Vice-Chairman Chairman

MEMBERS Juan José Almagro García

Ignacio Baeza Gómez Member

PACÍN, S.L.
(represented by  Alfonso Balduque Álvarez)

Rafael Beca Borrego

MEDIACIÓN Y DIAGNÓSTICOS, S.A. 
(represented by  Pedro Bedia Pérez)

Mª Jesús Fernández Antón Member

José Manuel Inchausti Pérez Member

Andrés Jiménez Herradón

Antonio Núñez Tovar Member

Agustín Rodríguez García

Matías Salvá Bennasar Member

VALORACIÓN Y CONTROL, S.L. 
(Fernando Sobrini Aburto)

Domingo Sugranyes Bickel Member

Esteban Tejera Montalvo Member

Francisco Vallejo Vallejo Member Member

SECRETARY Rafael Estévez Comas Secretary

 Governing Bodies * 

  MAPFRE FAMILIAR, S.A. 
and its dependent companies
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Main Activities

Antonio Huertas at the Annual Meeting of  the MAPFRE Network
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MAPFRE, new Main Sponsor of  the Spanish 
Royal Gymnastics Federation

Prize awarded by Medical Economics for the 
activities developed in health insurance

Y-CAR Policy for youn drivers



 

Subsidiaries and Associated Companies

Prospects

MAPFRE FAMILIAR recognsied at ICEA’S 
15th Fraud Detection Competition

Participation at the Sorolla Insurance Forum

Prize awarded by “Mi Cartera de Inversion” to 
MAPFRE for its modular health insurance product

Presentation of  eBike10, an insruacne for motorbikes which is linked to an electronic safety device

Visit by the MAPFRE ASPAR TEAM at the headquartes of  MAPFRE FAMILIAR
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MAPFRE FAMILIAR

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operatin expensesa and lther technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

NON-LIFE RATIOS 2009 2008

Claims ratio of direct insurance 
Expense ratio of direct insurance
Combined ratio, net of reinsurance

GROSS WRITTEN AND ACCEPTED PREMIUMS 2009 2008 Var. % 09/08

Homowner
Burial
Motor
Condominium
Shop premises
Accident
Pecuniary losses
Other
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Total assets
Shareholders equity
ROE

SOLVENCY AND COVERAGE OF TECHNICAL RESERVES 2009 2008 Var. % 09/08

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin
Solvency margin

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees
Policies in force at year end (thousands)
Motor claims handled during the year 
(thousands)
Homeowners claims handled during the year 
(thousands)



 

B OA R D  
O F  D I R E C TO R S

Steering 
Committee

Compliance 
Committee

CHAIRMAN Ignacio Baeza Gómez Chairman

FIRST VICE-CHAIRMAN Esteban Tejera Montalvo First Vice-Chairman

SECOND VICE-CHAIRMAN Luís Hernando de Larramendi y Martínez Second Vice-Chairman Chairman

MEMBERS Miguel Ángel Almazán Manzano Member

José Barbosa Hernández 

Juan Fernández Palacios Member

Rafael Fontoira Suris Member

Santiago Gayarre Bermejo

Rafael Galárraga Solores

Lucas Hernández Pérez

Francisco Hernanz Manzano

Antonio Huertas Mejías Member

Manuel Jesús Lagares Calvo Member Member

Francisca Martín Tabernero Member

Antonio Miguel-Romero de Olano

Filomeno Mira Candel

Fernando Moreno Marcos

Matías Amat Roca(1)

Francisco Ruiz Risueño Member Member

SECRETARY AND NON-MEMBER Luis María Polo Rodríguez Secretary

Mª Luisa Linares Palacios Secretary

 Governing Bodies * 

  MAPFRE VIDA S.A. and its dependent companies (excluding the branch in Portugal),  
CCM VIDA Y PENSIONES S.A., UNIÓN DUERO VIDA S.A. and DUERO PENSIONES S.A.
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Main Activities

Ignacio Baeza at the 12th Annual Conference organised by the Reinsurance Group of  America

In 2009, MAPFRE’s Life and Savings Unit had a very positive 
performance, both in Life assurance, where its market share grew to 
10.7% and ranks second by volume of technical reserves, and also in 
managed mutual and pension funds, which again outperformed the 
sector in growth terms.



 

Subsidiaries and Associated Companies

Prospects

Ignacio Baeza took part in the 2009 Insurance Week Conference MAPFRE VIDA at the 5th Commercial Startegies Convention

Presentation of  the report “Life assurance in Spain”
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MAPFRE VIDA

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operating expenses and other technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

EXPENSE RATIOS 2009 2008

Net operating expenses / average third party funds under management

GROSS WRITTEN AND ACCEPTD PREMIUMS 2009 2008 Var. % 09/08

Premiums issued by Agents' network
Premiums issued by Bank channel
Prmiums issued centrally
TOTAL

KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Funds under management (third party)
Investments and cash
Total assets
Equity
ROE

SOLVENCY AND COVERAGE OF TECHNICAL RESERVES 2009 2008 Var. % 09/08

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin
Solvency margin

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees
Policies in force at year end (thousands)
Persons assured at year end (thousands) 



 

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

Compliance  
Committee

CHAIRMAN Esteban Pedrayes Larrauri Chairman

FIRST VICE-CHAIRMAN Ricardo Blanco Martínez First Vice-Chairman

SECOND VICE-CHAIRMAN Francisco Vallejo Vallejo Second Vice-Chairman Chairman

MEMBERS Ángel Alonso Batres

Alfredo Castelo Marín

Rafael Galarraga Solores

Santiago Gayarre Bermejo

Juan Martín Queralt Member

Ignacio Miguel-Romero de Olano Member Member

Tomás Pérez Ruiz

Eduardo Rodríguez Piedrabuena Member

MEDIACIÓN Y DIAGNÓSTICOS, S.A.
(represented by Guillermo Marcos Guerrero)
PARTICIPACIONES Y CARTERA  
DE INVERSIÓN, S.L.
(represented by Mercedes Rojo Izquierdo)
VALORACIÓN Y CONTROL, S.L.
(represented by Ignacio Soria Vidal)

SECRETARY Francisco Javier Bergamín Serrano Secretary

 Governing Bodies *

 MAPFRE EMPRESAS, S.A. 
and its dependent companies



Main Activities
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MAPFRE and ASAJA organised an international seminar on agricultural insurance

Despite this, its solid position in the market 
means that MAPFRE EMPRESAS is prudently 
optimistic about the next few years, when it 
expects to obtain increases higher than the 
sector as a whole.



 

Subsidiaries and other Business Interests

Prospects

MAPFRE EMPRESAS

INCOME STATEMENT IFRS 2009 2008(1)  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operating expenses and other technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

Esteban Pedrayes at the seminar entitled “Risk Management Culture in Small  
and Medium Enterprises”
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NON-LIFE RATIOS 2009 2008(1)

Combined ratio, net of reinsurance

NON-LIFE RATIOS 2009 2008(1) Var. % 09/08

Combined ratio, net of reinsurance
Fire - Property damage
Third party liability
Engineering
Transport
TOTAL

OTHER INFORMATION 2009 2008(1)  Var. % 09/08

Employees
Claims handled during the year
Speed of settlement of claims
Contribution of Agricultrual insurance  
to co-insurance(€ million)



 

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

Compliance  
Committee

CHAIRMAN Andrés Jiménez Herradón Chairman

FIRST VICE-CHAIRMAN AND 
CHIEF EXECUTIVE OFFICER

Rafael Casas Gutiérrez First Vice-Chairman

SECOND VICE-CHAIRMAN Rafael Beca Borrego Second Vice-Chairman Chairman

MEMBERS Ángel Alonso Batres

José Mª Arteta Vico(1)

Francisco Bravo García

Antonio Eraso Campuzano Members

José Mª García Alonso Members

Luis Mª González Llano

Sebastián Homet Duprá

Rafael Márquez Osorio

Antonio Núñez Tovar Members

Mariano Pérez Claver(2)

Alfonso Rebuelta Badías Members Members

Esteban Tejera Montalvo

Francesco Vanni D’Archirafi

SECRETARY Claudio Ramos Rodríguez Secretary

 Governing Bodies * 

 MAPFRE AMÉRICA, S. A. 
and its dependent companies
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Main Activities

Memorandum with Banco do Brasil Agreement with Grupo Mondial

For 2010, an economic 
recovery is considered 
possible in Latin America, 
albeit slow and differing from 
one country to another.



 

Prospects

MAPFRE AMERICA took particicpated in a seminar held at UNESPA about the brazilian insurance sector

Ser Humano – Oswaldo Checchia Prize 
awarded to MAPFRE BRAZIL for its human 
resources management
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MAPFRE AMÉRICA 

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operating expenses and other technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

NON-LIFE RATIOS 2009 2008

Claims ratio of direct insurance 
Expense ratio of direct insurance
Combined ratio, net of reinsurance

GROSS WRITTEN AND ACCEPTED PREMIUMS 2009 2008 Var. % 09/08

BRAZIL
MEXICO
PUERTO RICO
VENEZUELA
ARGENTINA
CHILE
COLOMBIA
PERU
EL SALVADOR
PARAGUAY
URUGUAY
DOMINICAN REPUBLIC 
ECUADOR
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Total assets
Shareholders equity
ROE

SOLVENCY AND COVERAGE OF TECHNICAL 
RESERVES

2009 2008 Var. % 09/08

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin (consolidated)
Solvency margin

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees



 

B OA R D  
O F  D I R E C TO R S

Compliance  
Committee

CHAIRMAN Andrés Jiménez Herradón

FIRST VICE-CHAIRMAN Gregorio Robles Morchón Chairman

CHIEF EXECUTIVE OFFICER Javier Fernández-Cid Plañiol

MEMBERS Ignacio Baeza Gómez

Ricardo Blanco Martínez

Victor Bultó Millet

Rafael Casas Gutiérrez

Antonio Eraso Campuzano

José Manuel Fernández Norniella(1)

Luis Hernando de Larramendi Martínez Member

Antonio Huertas Mejías

Carlos Mª Martínez Martínez(2)

Filomeno Mira Candel

Alfonso Rebuelta Badías Member

Domingo Sugranyes Bickel

Esteban Tejera Montalvo

SECRETARY AND MEMBER Claudio Ramos Rodríguez

 Governing Bodies * 

 MAPFRE INTERNACIONAL, S.A., and its dependent companies, 
including MAPFRE VIDA’s branch in Portugal
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Main Activities

Subsidiaries and Associated Companies

Managers of  THE COMMERCE GROUP visit MAPFRE in Spain

In 2009 the management team was enhanced, 
boosting the use of proprietary tools and 
processes aiming to establish the necessary 
reporting routes and the periodic monitoring of 
the management of subsidiaries.



 

Prospects

Genel Sigorta presentation in Turkey
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MAPFRE INTERNACIONAL(1)

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operatin expensesa and lther technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

NON-LIFE RATIOS 2009 2008

Claims ratio of direct insurance 
Expense ratio of direct insurance
Combined ratio, net of reinsurance

GROSS WRITTEN AND ACCEPTED PREMIUMS 2009 2008 Var. % 09/08

PORTUGAL
TURKEY
USA
PHILIPPINES
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Total assets
Shareholders equity
ROE

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees



 

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

Compliance  
Committee

CHAIRMAN Andrés Jiménez Herradón

VICE-CHAIRMAN Alfonso Ramón Rebuelta Badías Vice-Chairman Chairman

CHIEF EXECUTIVE OFFICER Alfredo Castelo Marín Chairman

MEMBERS Rafael Casas Gutiérrez Member

Pedro J. de Macedo Coutinho de Almeida Member

Javier Fernández-Cid Plañiol Member

José Antonio Garrido Martínez

Pedro López Solanes

Antonio Miguel-Romero de Olano Member

Esteban Pedrayes Larrauri

Matías Salvá Bennasar Member

Esteban Tejera Montalvo

SECRETARY Rocío Peña Echarri Secretary

 Governing Bodies *

 MAPFRE GLOBAL RISKS, S.A. 
and its dependent companies
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Main Activities

MAPFRE GLOBAL RISKS ended the year on a 
positive note, with growth both in the volume 
of premiums and results, confirming the good 
performance of its business and MAPFRE’s clear 
leadership in this segment in Spain.

MAPFRE GLOBAL RISKS hold a press conference at the 21st International Seminar  
held in Barcelona



 

Subsidiaries and Associated Companies

Prospects

Launch of  the Amazonas 2 satellite insured by MAPFRE GLOBAL RISKS
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MAPFRE GLOBAL RISKS

INCOME STATEMENT IFRS 2009 2008(1)  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operatin expensesa and lther technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

NON-LIFE RATIOS 2009 2008(1)

Combined ratio, net of reinsurance

GROSS WRITTEN AND ACCEPTED PREMIUMS 2009 2008(1) Var. % 09/08

Fire - Property damage
Motor - otehr guarantees
Third party liability
Engineering
Transport
Credit
Surety
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009

Investments and cash
Total assets
Shareholders equity

SOLVENCY AND COVERAGE OF TECHNICAL RESERVES 2009

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin
Solvency margin

OTHER INFORMATION 2009

Employees
Policies in force at year end (thousands)
Claims handled during the year
Spped of settlement



 

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

Compliance 
Committee

EXECUTIVE CHAIRMAN Rafael Senén García Chairman

VICE-CHAIRMAN Antonio Miguel-Romero de Olano Vice-Chairman Chairman

VOCALES Javier Álvarez Oblanca Member Member

Nikos Antimissaris Member

Francisco Bravo García

Rafael Casas Gutiérrez

Javier Fernández Cid Member

Gerardo Hernández de Lugo

Augusto Huéscar Martínez Member Member

Pedro de Macedo

Antonio Núñez Tovar Member

Juan Antonio Pardo Ortiz

Agustín Rodríguez García 

Esteban Tejera Montalvo

PARTICIPACIONES Y CARTERA  
DE INVERSIÓN, S.L.  
Represented by Rodolfo Benito Valenciano
VALORACIÓN Y CONTROL, S.L. 
Represented by Mercedes de la Merced Monge 

SECRETARY Félix Mansilla Arcos Secretary

Mª Luisa Linares Palacios Secretary

 Governing Bodies * 

 MAPFRE ASISTENCIA, S.A. 
and its dependent companies
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Main Activities

Prospects

This unit performed very 
positively in 2009, despite adverse 
circumstances In various markets, 
and reported revenues of €495 
million.



 

MAPFRE ASISTENCIA

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
Claims (includes claims related expenses)
Operating expenses and other technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

OTHER ACTIVITIES
Operating revenues
Operating expenses
Net income from investments and other 
income
Result of minority interests
RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

MAPFRE ASISTENCIA celebrates its 17th convention in Jordan

Launch of  the business unit in Libya
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NON-LIFE RATIOS 2009 2008

Claims ratio of direct insurance 
Expense ratio of direct insurance
Combined ratio, net of reinsurance

DETAILS OF REVENUES BY BUSINESS AREAS 2009 2008 Var. % 09/08

Insurance and services (premiums)
Insurance and services (other revenues)
Travel
TOTAL

DETAILS OF REVENUES BY GEOGRAPHICAL AREAS 2009 2008 Var. % 09/08

Spain
Other countries of the EU
Americas
Rest of the World
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Total assets
Shareholders equity
ROE

SOLVENCY AND COVERAGE OF TECHNICAL RESERVES 2009 2008 Var. % 09/08

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin
Solvency margin

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees
Claims handled during the year (thousands)
Persons assured at year end (million) 



 

 Governing Bodies * 

 MAPFRE RE, S.A. 
and its dependent companies

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

Compliance  
Committee

CHAIRMAN Andrés Jiménez Herradón

VICE-CHAIRMAN Matías Salvá Bennasar Vice-Chairman Chairman

CHIEF EXECUTIVE OFFICER Pedro de Macedo Coutinho de Almeida Chairman

MEMBERS Ángel Alonso Batres

Ricardo Blanco Martínez

José Carlos Contreras Gómez(1)

Javier Fernández-Cid Plañiol Member

Lorenzo Garagorri Olavarrieta 

Philippe Hebeisen  
(Vaudoise Assurances Holding)

Amparo Larrondo Climent(2)

J. David Moore  
(Shelter Mutual Insurance Company)

Juan Antonio Pardo Ortiz

George A. Prescott  
(Ecclesiastical Insurance Office) Member

Claudio Ramos Rodríguez Member

Ermanno Rho  
(Società Cattolica di Assicurazione)

Gregorio Robles Morchón Member

Agustín Rodríguez García Member Member

Francisco Ruiz Risueño Member

Rafael Senén García

Domingo Sugranyes Bickel Member

SECRETARY Miguel Gómez Bermúdez Secretary
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Main Activities

MAPFRE RE opens the offices of  its new subsidairy in Brazil

MAPFRE RE’s results were boosted 
by a moderate catastrophic claims 
experience, and stable market prices 
and conditions, triggered by reinsurers’ 
prudent approach.



 

Subsidiaries and Associated Companies

Prospects

MAPFRE RE

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

DIRECT INSURANCE AND ACCEPTED 
REINSURANCE
Gross written and accepted premiums
Gross earned premiums
 Claims (includes claims related expenses)
Operatin expensesa and lther technical 
expenses
RESULT OF DIRECT INSURANCE AND 
ACCEPTED REINSURANCE
CEDED AND RETROCEDED REINSURANCE
Premiums and variation in unearned premium 
reserve
Claims paid and variation in provision for 
claims
Comissions and participation in reinsurance
RESULT OF CEDED AND RETROCEDED 
REINSURANCE 
Other technical revenues and expenses
LIFE AND NON-LIFE TECHNICAL RESULT
Net income from investments
Unrealised gains and losses on investments
Other non-technival revenues and expenses
Result of minority interests

LIFE AND NON-LIFE RESULT

RESULT OF OTHER ACTIVITIES
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS
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NON-LIFE RATIOS 2009 2008

Claims ratio of direct insurance 
Expense ratio of direct insurance
Combined ratio, net of reinsurance

GROSS WRITTEN AND ACCEPTED PREMIUMS 2009 2008 Var. % 09/08

Non-life
Life
TOTAL

BALANCE SHEET KEY FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Total assets
Shareholders equity
ROE

SOLVENCY AND COVERAGE OF TECHNICAL RESERVES 2009 2008 Var. % 09/08

Technical reserves requiring coverage
Excess of eligible assets over reserves
Minimum solvency margin
Solvency margin

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees
% commissions / gross accepted reinsurance 
premiums
% internal expenses / gross accepted premiums



 

B OA R D  
O F  D I R E C TO R S

Steering  
Committee

CHAIRMAN Luis Basagoiti Robles Chairman

FIRST VICE-CHAIRMAN Alberto Manzano Martos First Vice-Chairman

SECOND VICE-CHAIRMAN Rafael Fontoira Suris Second Vice-Chairman

MEMBERS Pascual Arbona Rodríguez

Víctor Bultó Millet

Antonio Eraso Campuzano

Alberto Español Castelar

Rafael Galarraga Solores

José Manuel González Porro Member

Miguel Lladó Oliver Member

Antonio Miguel-Romero de Olano

Oswaldo Román Llorente

Julián Salcedo Gómez Member

PARTICIPACIONES Y CARTERA  
DE INVERSIÓN,S.L.
(represented by  Federico Navarro Cuesta)
VALORACIÓN Y CONTROL, S.L.
(represented by  José Antonio Moral Santín)

SECRETARY Roberto Isaías Invernón Sacristán Secretary

 Governing Bodies * 

 MAPFRE INMUEBLES, S.A. 
and its dependent companies
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Main Activities

The Buenavista development in the Ensanche de Vallecas 
in Madrid

Signing of  accord with the Council of  Palma



 

Subsidiaries and Associated Companies 

Prospects

MAPFRE INMUEBLES

INCOME STATEMENT IFRS 2009 2008  Var. % 09/08

Revenues from services
Revenues from sales
Write back of provision for property stock 
depreciation
Total operating revenues
Operating expenses
Provision for property stock depreciation
Operating result  
Financial income
Financial expenses
Financial result
RESULT BEFORE TAX AND MINORITIES
Tax on profits
Result after tax from ongoing operations 
RESULT AFTER TAX 
Attributable to minority shareholders
RESULT AFTER TAX AND MINORITY 
SHAREHOLDERS

KEY BALANCE SHEET FIGURES (IFRS) 2009 2008 Var. % 09/08

Investments and cash
Stock
Shareholders' equity

OTHER INFORMATION 2009 2008  Var. % 09/08

Employees
Real estate units under construction
Real estate units sold

The Punta des Pinet development in Ibiza

The Company’s activity will 
be focused on terminating the 
construction and subsequent sale, 
or rental, of those developments 
underway.
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B O A R D  
O F  D I R E C TO R S

Steering  
Committee

CHAIRMAN Esteban Pedrayes Larrauri Chairman

VICE-CHAIRMAN Ángel Córdoba Díaz Member

CHIEF EXECUTIVE OFFICER José Luis Sánchez Báscones Member

MEMBERS
MEDIACIÓN Y DIAGNÓSTICO, S.A.
(represented by  Juan José Azcona Olondriz)

Severiano Solana Martínez Member

PARTICIPACIONES Y CARTERA  
DE INVERSIÓN, S. L.  
(represented by  José María de la Riva Amez)

Antonio Núñez Tovar

Francisco Marco Orenes

SECRETARY Blanca Sánchez Fresco Secretary 

VICE-SECRETARY Mª. Rosario Arias Allende Vice-Secretary

 Governing Bodies * 

 MAPFRE QUAVITAE, S.A. 
and its dependent companies



 

Main Activities

Subsidiaries and Associated Companies

Prospects

MAPFRE QUAVITAE

KEY BALANCE SHEET FIGURES (IFRS) 2009 2008 Var. % 09/08

Shareholders' equity
Total assets

OTHER INFORMATION 2009 2008 Var. % 09/08

Residential centres
Residential places
Day centres
Day centre places
Teleassistance users
Home assistance users

2nd edition of  the Advanced Management 
Course of  Social Services Centres

The writer José Luis Sampedro at the 
MAPFRE QUAVITAE conference of  healthy 
habits

MAPFRE QUAVITAE has geared most of its efforts to consolidating 
the most recently-opened geriatric homes, further diversifying its 
services for physically and mentally disabled persons, improving 
its operational and management information processes, and 
making its operations more profitable.
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B O A R D  
O F  D I R E C TO R S

Steering  
Committee

CHAIRMAN Carlos María Martínez Martínez Chairman

VICE-CHAIRMAN José Manuel González Porro Vice-Chairman 

CHIEF EXECUTIVE OFFICER José Mª García Alonso Member

MEMBERS Gonzalo Alcubilla Povedano 

Juan Martín Bartolomé Pásaro Member

Jesús Martínez Castellanos 

Esteban Pedrayes Larrauri Member

Alfonso Rebuelta Badías 

Ignacio Soria Vidal 

SECRETARY Salvador Escribano Guzmán Secretary

VICE-SECRETARY Claudio Ramos Rodríguez Vice-Secretary

 Governing Bodies * 

 BANCO DE SERVICIOS FINANCIEROS CAJA MADRID-MAPFRE, S.A. 
company controlled by CAJA MADRID (51%) and MAPFRE (49%)



 

Subsidiaries and Associated Companies

ITEM 2009 2008 Var. % 09/08

Outstanding lending portfolio
Operating revenues 
Operating expenses
Provisions
Result after taxes

ITEM 2009 2008 Var. % 09/08

Outstanding lending portfolio
Operating revenues 
Operating expenses
Provisions
Result after taxes

ITEM 2009 2008 Var. % 09/08

LOANS
Mortgage Loans

Operating revenues 
Operating expenses
Provisions

Result after taxes
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CONCEPTO 2009 2008 Var. % 09/08

DEBT
On balance sheet
Off-balance sheet

CONCEPTO 2009 2008 Var. % 09/08

Outstanding lending portfolio
Operating revenues 
Operating expenses
Provisions
Result after taxes

Prospects
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 Proposed resolutions
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INCOME STATEMENT
2005 2006 2007 2008 2009

Total revenues
Written and accepted premiums

Non-life
Life

Result of the Non-life business
Result of the Life business
Result of Other business activities
Result before tax
Net result
Third party funds managed in Life assurance

MANAGEMENT RATIOS
2005 2006 2007 2008 2009

Non-life
Loss ratio, net of reinsurance
Expense ratio, net of reinsurance
Combined ratio, net of reinsurance
Life
Net operating expenses / Reserves (MAPFRE VIDA)
Return on equity

BAL ANCE SHEET
2005 2006 2007 2008 2009

REAL ESTATE, INVESTMENTES AND CASH
Real estate (including property for own use)
Equities and mutual funds
Fixed income
Other investmentes (including unit linked)
Cash
TECHNICAL RESERVES
Unearned premium reserve
Life assurance reserves
Claims reserves
Other reserves (including unit linked)
EQUITY
Shareholders' capital and reserves
Minority interests
TOTAL ASSETS

MAPFRE GROUP(*): Key data

Total revenues Result before tax

20062005 2007 2008 2009 20062005 2007 2008 2009

Assets Equity

  Revenues and results.   Assets and equity. 



MAPFRE group: key data

CONSOLIDATED STATEMENT OF CHANGES IN EQUIT Y
2008 2009

BALANCE AS AT 1 JANUARY
Results and expenses recognised directly in equity

From investments available for sale 
From translation differences
From application of shadow accounting to Life reserves 
TOTAL

Distribution of result for the yearç
Distribution of result of previous year
Other changes in equity
BALANCE AS AT 31 DECEMBER

GEOGRAPHICAL BREAKDO WN AND PRESENCE
2005 2006 2007 2008 2009

Number of countries in which the Group is present
Total number of employees

Spain
Other countries

Number of branches
Spain
Americas - direct insurance
Other countries

Geographical breakdown of premiums
Spain
Americas - direct insurance
Other countries

MARKET SHARES
2005 2006 2007 2008 2009

Share of total premiums in Spain
Motor
Health
Other Non-life
Life
Total

Share of total Life assurance technical reserves in Spain
Share of total Non-life premiums in Latin America

RATINGS
AGENCIA 2008 2009

MAPFRE S.A. - Debt issuer rating STANDARD & POOR´S
Financial strength rating

MAPFRE RE STANDARD & POOR´S
MAPFRE RE AM BEST
MAPFRE EMPRESAS STANDARD & POOR´S
MAPFRE EMPRESAS MOODY´S
MAPFRE ASISTENCIA MOODY´S



Share information

SHAREHOLDER STRUCTURE 2007 2008 2009
 % Number  % Number  % Number

CARTERA MAPFRE
Other MAPFRE entities
Investors holding 0.1% or more

Spanish 
Foreign

Investors holding less than 0.1% 
Spanish 
Foreign

TOTAL

STOCK MARKET INF ORMATION
2005 2006 2007 2008 2009

Market Capitalisation as at 31 December (million Euros)
Number of shares in issue*
PE Ratio
Adjusted earnings per share (Euros)*
Price / Book value
Dividend per share (Euros)*
Dividend yield (%)
Average daily number of traded shares*
Average traded daily value (million Euros)

MAPFRE - IBEX 35 - DJ Stoxx Insurance.

MAPFRE IBEX 35 DJ STOXX INSURANCE

MAPFRE IBEX 35 DJ STOXX INSURANCE
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MAPFRE group key data. Historical evolution
Year Revenues Managed assets Result before tax Employees

Evolution direct insurance in Spain(1)

GROSS WRITTEN PREMIUMS CLAIMS (2)

Year Amount Variation (% ) Number Value Market share (%) Employees



Operating units & businesses: premiums, revenues and results

PREMIUMS MillIon euros % Variation
2007 2008 2009 08/07 09/08

MAPFRE FAMILIAR(1)

LIFE ASSURANCE OP. UNIT
MAPFRE SEGUROS DE EMPRESAS(1)

MAPFRE GLOBAL RISKS
COMPANIES OPERATING MAINLY IN SPAIN
INTERNATIONAL DIRECT INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REINSURANCE 
ASSISTANCE
COMPANIES OPERATING MAINLY ABROAD
TOTAL GROUP

TOTAL REVENUES MillIon euros % Variation
2007 2008 2009 08/07 09/08

MAPFRE FAMILIAR(1)

LIFE ASSURANCE OP. UNIT
MAPFRE SEGUROS DE EMPRESAS(1)

MAPFRE GLOBAL RISKS
OTHER COMPANIES
COMPANIES OPERATING MAINLY IN SPAIN
INTERNATIONAL DIRECT INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REINSURANCE 
ASSISTANCE
COMPANIES OPERATING MAINLY ABROAD
TOTAL GROUP

RESULT AFTER TAXES AND MINORITIES MillIon euros % Variation
2007 2008 2009 08/07 09/08

MAPFRE FAMILIAR (1)

LIFE ASSURANCE OP. UNIT
MAPFRE SEGUROS DE EMPRESAS(1)

MAPFRE GLOBAL RISKS
OTHER COMPANIES
COMPANIES OPERATING MAINLY IN SPAIN
INTERNATIONAL DIRECT INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REINSURANCE 
ASSISTANCE
COMPANIES OPERATING MAINLY ABROAD
MAPFRE S.A.



Operating units & businesses: other information

EQUIT Y MillIon euros % Variation
2007 2008 2009 08/07 09/08

MAPFRE FAMILIAR(1)

LIFE ASSURANCE OP. UNIT
UNIDAD DE EMPRESAS(1)(2)

INMUEBLES
INTERNATIONAL DIRECT INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REINSURANCE 
ASSISTANCE
TOTAL GROUP

ROE
2007 2008 2009

MAPFRE FAMILIAR (1)

LIFE ASSURANCE OP. UNIT
UNIDAD DE EMPRESAS(1)(2)

INTERNATIONAL DIRECT 
INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REASEGURO
ASISTENCIA
MAPFRE S.A.

AVERAGE NO. EMPLOYEES % Variación
2007 2008 2009 08/07 09/08

MAPFRE FAMILIAR(1)

LIFE ASSURANCE OP. UNIT
MAPFRE SEGUROS DE EMPRESAS(1)

MAPFRE GLOBAL RISKS
INTERNATIONAL DIRECT INSURANCE DIVISION

MAPFRE AMÉRICA
INTERNATIONAL OP. UNIT

REASEGURO
ASISTENCIA
TOTAL GRUPO , , , . .

MANAGEMENT RATIOS Combined Ratio net of Reinsurance
2007 2008 2009

Non Life
MAPFRE FAMILIAR(1)

MAPFRE SEGUROS DE EMPRESAS(1)

MAPFRE GLOBAL RISKS
AMÉRICA
INTERNATIONAL OP. UNIT
REINSURANCE 
ASSISTANCE

MAPFRE S.A .
Life

LIFE ASSURANCE OP. UNIT(2)
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