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Premiums

Solid and growing results

Increased 
net 

earnings €924M

+11.5%

Combined 
ratio

€22,827M 93.5%

+2%

ROE

12.8%

Iberia Brazil North America Mapfre Re 

Growth
drivers



¿Cómo

Estratégicos
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Solid and growing results

Recent acquisitions 

are on track

Double-digit 

earnings growth 

despite geopolitical 

uncertainty

Increased

dividend
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Premiums

€ 22,827M

Main lines 

of business

Million euros  /  At constant exchange rates

+1.1% +5%

17,493

5,333

Premiums

+2%

+2.9%

+0.1%

- +2.1% +3.7% +6.6%+9.8%-1.7%

6,468 6,481

5,045

2,717
2,080 2,168

LIFENON-LIFE REINSURANCE MOTOR ACCIDENT
& HEALTH

LIFE PROTECTIONLIFE
SAVINGS

GENERAL P&C

+0.7%



Million euros / Data not consolidated

*Operating revenue (written and accepted premiums and other income)​

Assistance 
MAWDY

€18,988M +2.4% €6,342M -0.4%

P
R

E
M

IU
M

S

7,809 +4.8%

Insurance Mapfre Re

E
A

R
N

IN
G

S

LATAM

€826M  +4.1% €286M  +11.8%
303 -10.7%

-4.3% +8.1% +13%-5.3%+1%

IBERIA BRAZIL REST OF LATAM NORTH AMERICA EMEA REINSURANCE ASSISTANCEGLOBAL RISKS

+0.9% +1.1% +7.7%

+19% +2% -28.8% +12.4% - +15.2% +17.7%-12.9%

7

7,891

3,350
4,459

1,954 1,335

5,004

1,338
401*

IBERIA BRAZIL REST OF LATAM NORTH AMERICA EMEA REINSURANCE ASSISTANCEGLOBAL RISKS

Premiums and earnings by business unit

413

203

100 112

-2

259

27 3,7



Million euros  

*Distribution of weightings of investment portfolio, excluding unit-linked

Cash

4%

Fixed income 

and other

82.7%

35,186

Government debt 23,362 

Spain 8,080 

Rest of Europe 5,810 

United States 2,993 

Brazil 3,386 

Other Latin American countries 3,930 

Other markets 858 

Corporate debt 11,823 

Fixed income

Equities and 

mutual funds

€51,267M

Investment portfolio

Third-party assets

9.5%

Real estate

3.8%

Pension funds 8,006 +6.3%

Mutual funds and other 11,661 +32.7%

Investments and cash

+6%

Asset distribution*



Non-life combined ratio

ROE (Main markets/business units)

208.8%

Combined ratios 9M 2025 9M 2026

Non-life ratio  92.6% 93.5% +0.9 p.p.

General P&C  80.5% 81.8% +1.3 p.p.

Motor  99.6% 99.0% -0.6 p.p.

Accident and health  96.8% 100% +3.2 p.p.

Life protection ratio  84.6% 87.4% +2.8 p.p.

Solvency II ratio*

September 2026

Iberia 15.6%

Total LATAM 12.4%

Brazil 23.7%

North America 11.9%

Total Mapfre Re 15.0%

Total Group 12.8%

*Data to June 2026

21.6%Leverage ratio

Evolution

Sept. 2025 Sept. 2026

Iberia 95.9% 94.2%

Brazil 72.1% 75.7%

Rest of LATAM 96.0% 101%

Total LATAM 83.3% 88.1%

North America 95.7% 94.9%

EMEA 106.7% 107.2%

Total insurance 92.2% 93.0%

Reinsurance business 94.1% 95.5%

Global Risks business 89.3% 92.9%

Total Mapfre Re 93.8% 95.3%

Assistance (MAWDY) 92.6% 91.8%

Information on regions and units



Total dividend 
paid in 2026

€585M

cents

19cents

Total 2026

Interim

dividend

Proven commitment with shareholders

Dividends
paid

2022 2023 20252024

447M€ 447 M€ 477M€ 508 M€

2026

585 M€



Announcement

Proxy statement

publication

Safety Insurance AGM*

Regulatory approval**

Expected 

closing

24 July, 2026

September 2026

November 2026

Q1 2027

Q1 2027

The acquisition of Safety is progressing as planned…

* Approval by Safety Insurance shareholders through a simple majority of votes cast

**Regulatory approvals include anti-trust, insurance regulator and approval of SEC proxy statement

To be conducted by Safety Insurance



*Sin extraordinarios septiembre 2025

Resultados sólidos y crecientes

Increased 
net earnings

€ 924M

+11.5%

Solid year
with earnings 

growth and high 

level of solvency

Positive 

outlook
after the recent acquisitions 

of Safety Insurance and Tuio

Robust 

model
supported by 

diversification that 

brings stability 

to results

Commitment with 

shareholders 
and payment of 2025 final 

dividend on November 26









https://twitter.com/MAPFRE

https://www.linkedin.com/company/mapfre/

https://www.instagram.com/mapfre/
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