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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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