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1. MAPFRE Group Key Figures  

 

ITEM MARCH 2018 MARCH 2019 Δ %

Results

Revenue 7,257.0 7,674.8 5.8%

Total written and accepted premiums 6,197.2 6,398.6 3.3%

 - Non-Life 4,965.9 4,999.2 0.7%

 - Life 1,231.3 1,399.4 13.7%

Attributable net result 187.0 188.1 0.6%

Non-Life Loss Ratio 68.3% 67.3% -1.0 p.p

Non-Life Expense Ratio 28.2% 28.6% 0.3 p.p

Non-Life Combined Ratio 96.5% 95.9% -0.6 p.p

Earnings per share (euros) 0.06 0.06 0.6%

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Balance sheet

Total assets 67,290.8 71,258.8 5.9%

Assets under management 58,484.6 61,385.5 5.0%

Shareholders' equity 7,993.8 8,272.8 3.5%

Debt 2,670.3 3,044.3 14.0%

ROE 6.4% 6.3% -0.04 p.p

Employees at the close of the period

Total 35,390 34,987 -1.1%

- Spain 10,918 10,956 0.3%

- Other countries 24,472 24,031 -1.8%

MAPFRE share

Market capitalization (million euros) 7,144.6 7,563.0 5.9%

Share price (euros) 2.320 2.456 5.9%

ITEM
DECEMBER 

2017

DECEMBER 

2018
Δ %

Solvency

Solvency ratio 200.2% 189.5% -10.7 p.p  
Figures in millions of euros 
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2. Significant Economic and Corporate Events  
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3. Macroeconomic Overview and Financial Markets 
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MARCH 2019
Var. MARCH 2019 vs. 

MARCH 2018
MARCH 2019

Var. MARCH 2019 vs. 

DECEMBER 2018

US dollar 0.88136 8.5% 0.89150 2.1%

Brazilian real 0.23357 -6.7% 0.22726 1.1%

Turkish lira 0.16460 -22.3% 0.15927 -3.3%

Mexican peso 0.04572 4.7% 0.04587 3.3%

Colombian peso 0.00028 -1.9% 0.00028 4.3%

Chilean peso 0.00132 -2.1% 0.00131 4.2%

Peruvian sol 0.26555 5.8% 0.26862 3.7%

Argentine peso 0.02055 -49.6% 0.02055 -11.3%

Panamanian balboa 0.88193 8.5% 0.89150 2.1%

Dominican peso 0.01746 5.7% 0.01758 1.3%

Honduran lempira 0.03618 5.0% 0.03648 1.7%

Philippine peso 0.01686 7.5% 0.01692 1.5%

Indonesian rupiah 0.00006 4.6% 0.00006 3.4%

Closing Exchange RateAverage Exchange Rate 

ITEM
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4. Consolidated Result.  
 

 

ITEM MARCH 2018 MARCH 2019 Δ %

Total written and accepted premiums 6,197.2 6,398.6 3.3%

Financial income from investments 624.5 825.6 32.2%

Revenue from non-insurance entities and other revenue 435.4 450.5 3.5%

Total consolidated revenue 7,257.0 7,674.8 5.8%    
Figures in millions of euros 
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ITEM
MARCH 

2018

MARCH 

2019
Δ %

I. REVENUE FROM INSURANCE BUSINESS 5,535.2 5,843.7 5.6%

1. Premiums earned, net 4,583.0 4,639.6 1.2%

2. Revenue from investments 607.8 814.1 33.9%

3. Positive currency differences 303.9 332.7 9.5%

4. Other revenues 40.5 57.3 41.5%

II. INSURANCE BUSINESS EXPENSES (5,125.6) (5,432.2) -6.0%

1. Incurred claims for the year, net (3,232.8) (3,563.5) -10.2%

2.  Net operating expenses (1,265.9) (1,254.5) 0.9%

3. Investment expenses (268.2) (189.4) 29.4%

4. Negative currency differences (283.9) (326.7) -15.1%

5. Other expenses (74.8) (98.1) -31.3%

RESULT FROM THE INSURANCE BUSINESS 409.6 411.5 0.5%

III. OTHER ACTIVITIES (20.5) (29.5) -43.9%

IV. RESULT ON RESTATEMENT OF FINANCIAL ACCOUNTS (19.1) (5.0) 74.0%

V. RESULT BEFORE TAXES FROM ONGOING OPERATIONS 370.0 377.0 1.9%

VI. TAX ON PROFITS FROM ONGOING OPERATIONS (102.5) (112.5) -9.7%

VII. RESULT AFTER TAX FROM ONGOING OPERATIONS 267.5 264.5 -1.1%

VIII. RESULT AFTER TAX FROM DISCONTINUED OPERATIONS 0.0 0.0 --

IX. RESULT FOR THE FINANCIAL YEAR 267.5 264.5 -1.1%

 1. Attributable to non-controlling interests 80.6 76.4 -5.1%

 2. Attributable to the controlling company 187.0 188.1 0.6%

Figures in millions of euros 
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5.  Consolidated Balance Sheet 

 

5.1. Balance Sheet  

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Goodwill 1,689.0 1,764.4 4.5%

Other intangible assets 1,383.3 1,460.9 5.6%

Other fixed assets 259.7 275.5 6.1%

Cash 2,201.4 2,950.6 34.0%

Real estate 2,096.2 2,360.6 12.6%

Financial investments 41,246.0 42,733.0 3.6%

Other investments 1,487.4 1,509.5 1.5%

Unit-Linked investments 2,242.5 2,234.3 -0.4%

Participation of reinsurance in technical provisions 5,883.2 6,358.6 8.1%

Receivables on insurance and reinsurance operations 4,547.3 5,117.2 12.5%

Deferred taxes 333.6 329.3 -1.3%

Assets held for sale 341.5 252.5 -26.1%

Other assets 3,579.7 3,912.4 9.3%

TOTAL ASSETS 67,290.8 71,258.8 5.9%

Equity attributable to the Controlling company 7,993.8 8,272.8 3.5%

Non-controlling interests 1,203.8 1,269.8 5.5%

Equity 9,197.6 9,542.7 3.8%

Financial debt 2,670.3 3,044.3 14.0%

Technical provisions 48,723.6 51,035.0 4.7%

Provisions for risks and expenses 641.5 615.8 -4.0%

Debt due on insurance and reinsurance operations 1,947.4 1,908.6 -2.0%

Deferred taxes 499.3 600.2 20.2%

Liabilities held for sale 194.0 125.5 -35.3%

Other liabilities 3,417.1 4,386.8 28.4%

TOTAL LIABILITIES 67,290.8 71,258.8 5.9%  
      Figures in millions of euros 
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The figures from the previous period (December 2018) are in smaller text. 
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ITEM DECEMBER 2018 MARCH 2019 Δ %

Government fixed income 27,595.9 28,515.0 3.3%

Corporate fixed income 8,921.6 9,215.9 3.3%

Real Estate* 2,096.2 2,360.6 12.6%

Equity 2,407.1 2,509.0 4.2%

Mutual funds 1,330.4 1,477.7 11.1%

Cash 2,201.4 2,950.6 34.0%

Other investments 4,720.8 4,759.2 0.8%

TOTAL 49,273.5 51,787.9 5.1%  

ITEM Government
Total Corporate 

Debt

Corporate without 

collateral

Corporate with 

collateral
Total

Spain 16,531.4 2,248.6 1,194.7 1,054.0 18,780.0 

Rest of Europe 5,305.6 3,973.2 3,431.9 541.2 9,278.8 

United States 1,481.3 1,903.0 1,836.6 66.4 3,384.3 

Brazil 2,831.9 1.9 1.9 0.0 2,833.7 

Latin America - Other 1,865.9 737.3 678.7 58.6 2,603.2 

Other countries 498.9 352.0 346.7 5.3 850.9 

TOTAL 28,515.0 9,215.9 7,490.4 1,725.4 37,730.9 
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ITEM Market Value Accounting Yield Market Yield
Modified 

Duration

Non Life (IBERIA + MAPFRE RE)

03.31.2019 7,007.3 1.99% 1.09% 7.12%

12.31.2018 7,162.7 2.11% 1.42% 6.75%

09.30.2018 7,158.3 2.34% 1.42% 6.88%

06.30.2018 7,257.0 2.34% 1.32% 6.77%

03.31.2018 7,372.1 2.40% 1.15% 6.68%

Life (IBERIA)

03.31.2019 6,389.1 3.72% 0.74% 6.68%

12.31.2018 6,238.8 3.91% 1.05% 6.60%

09.30.2018 6,189.9 3.94% 1.09% 6.74%

06.30.2018 6,188.3 3.97% 1.00% 6.97%

03.31.2018 6,529.9 3.93% 0.84% 7.05%  
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5.3. Equity  

 

  

 

ITEM
DECEMBER 

2018

MARCH 

2019

BALANCE AT 12/31 PREVIOUS YEAR 8,611.3 7,993.8 

Additions and deductions recognized directly in equity

Financial assets available for sale (472.7) 590.5 

Currency conversion differences (102.8) 90.5 

Shadow accounting 143.9 (292.4)

Other 1.4 2.6 

TOTAL (430.2) 391.2 

Result for the period 528.9 188.1 

Dividends (446.7) (261.7)

Other changes in net equity (269.5) (38.6)

BALANCE AS AT PERIOD END 7,993.8 8,272.8  
           

 

 

 

 

 

 

ITEM
DECEMBER 

2018

MARCH 

2019

Capital, retained earnings and 

reserves
8,482.3 8,379.5 

Treasury stock and other adjustments (41.4) (48.0)

Net capital gains (financial investments 

- technical provisions)
290.8 588.8 

Currency conversion differences (737.9) (647.4)

Attributable equity 7,993.8 8,272.8 
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Figures in millions of euros 

 

5.4. Funds under Management  

  

Brazilian real (629.8) (618.7)

US dollar 442.7 489.4

Turkish lira (295.0) (300.4)

Mexican peso (120.6) (111.6)

Colombian peso (44.4) (37.2)

Indonesian rupiah (15.5) (11.3)

Other currencies (75.3) (57.4)

Total (737.9) (647.4)

MARCH 

2019
CURRENCY DECEMBER 

2018

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Life technical provisons 28,536.5 29,537.0 3.5%

Pension funds 4,874.7 5,086.5 4.3%

Mutual funds and other 4,336.4 4,511.1 4.0%

Subtotal 37,747.6 39,134.6 3.7%

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Investment portfolio 49,273.5 51,787.9 5.1%

Pension funds 4,874.7 5,086.5 4.3%

Mutual funds and other 4,336.4 4,511.1 4.0%

TOTAL 58,484.6 61,385.5 5.0%
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6.        Information by Business Unit  

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

IBERIA 2,342.4 2,525.4 7.8% 117.9 119.6 1.5% 92.1% 92.6%

LATAM 1,773.6 1,768.6 -0.3% 38.2 48.2 26.3% 97.7% 95.6%

INTERNATIONAL 1,103.1 1,078.0 -2.3% 0.1 11.4 -- 105.7% 102.8%

TOTAL INSURANCE 5,219.0 5,372.0 2.9% 156.2 179.2 14.7% 97.6% 96.3%

REINSURANCE* 1,393.0 1,541.1 10.6% 70.2 51.5 -26.7% 91.2% 92.2%

ASSISTANCE 226.9 232.8 2.6% (2.7) (4.0) -44.5% 102.2% 104.9%

Holdings and consolidation adjustments (641.7) (747.2) -16.4% (36.7) (38.6) -5.2% -- --

MAPFRE S.A. 6,197.2 6,398.6 3.3% 187.0 188.1 0.6% 96.5% 95.9%

Combined ratioPremiums Attributable result

AREA / BUSINESS UNIT

 

 

6.1. Insurance Entities  

 

6.1.1. IBERIA  

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

IBERIA 2,342.4 2,525.4 7.8% 117.9 119.6 1.5% 92.1% 92.6% 12.4% 11.8%

SPAIN 2,310.4 2,491.9 7.9% 118.1 118.6 0.5% 91.9% 92.5% 12.3% 11.8%

PORTUGAL 32.0 33.5 4.8% (0.2) 1.0 -- 106.7% 101.2% 15.3% 15.4%

REGION / 

COUNTRY

Premiums Attributable result Combined ratio ROE
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IBERIA premiums 

 

 

IBERIA Result 
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ITEM
MARCH 

2018

MARCH 

2019
Δ %

Gross written and accepted premiums 1,789.8 1,860.1 3.9%

Net premiums earned 1,048.8 1,079.1 2.9%

Gross result 107.0 109.4 2.2%

Tax on profits (23.8) (26.3) 10.7%

Non-controlling interests (0.2) (0.3) 116.5%

Attributable net result 83.1 82.8 -0.4%

Combined ratio 93.3% 93.1% -0.2 p.p.

Expense ratio 21.1% 21.3% 0.2 p.p.

Loss ratio 72.2% 71.8% -0.4 p.p.

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Investments, real estate and cash 6,448.2 6,672.8 3.5%

Technical provisions 6,134.2 6,662.3 8.6%

Shareholders' equity 2,188.4 2,326.3 6.3%

ROE 13.6% 12.9% -0.7 p.p.  
           Figures in millions of euros 
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ITEM MARCH 2018 MARCH 2019 Δ  %

Gross written and accepted premiums 533.8 548.0 2.6%

Net premiums earned 488.6 501.2 2.6%

Result before tax 70.7 62.5 -11.5%

Non-Life Loss Ratio 73.4% 73.4% -0.1 p.p.

Non-Life Expense Ratio 16.8% 17.2% 0.4 p.p.

Non-Life Combined Ratio 90.3% 90.6% 0.3 p.p.

Number of vehicles insured (units) 5,636,993 5,771,882 2.4%  
             Figures in millions of euros 

 

 

ITEM MARCH 2018 MARCH 2019 Δ  %

Gross written and accepted premiums 618.6 645.8 4.4%

Net premiums earned 371.3 381.7 2.8%

Result before tax 45.4 40.5 -10.8%

Non-Life Loss Ratio 66.7% 67.4% 0.7 p.p.

Non-Life Expense Ratio 26.3% 26.7% 0.4 p.p.

Non-Life Combined Ratio 92.9% 94.1% 1.2 p.p.  
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ITEM MARCH 2018 MARCH 2019 Δ  %

Gross written and accepted premiums 557.8 584.3 4.8%

Net premiums earned 135.9 138.9 2.2%

Result before tax (1.8) (4.8) -174.1%

Non-Life Loss Ratio 87.1% 88.4% 1.3 p.p.

Non-Life Expense Ratio 16.9% 17.5% 0.5 p.p.

Non-Life Combined Ratio 104.0% 105.9% 1.8 p.p.  

 

ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 552.6 665.4 20.4%

Gross result 66.8 73.1 9.4%

Tax on profits (16.4) (17.8) 8.3%

Non-controlling interests (15.4) (18.5) 19.5%

Attributable net result 35.0 36.9 5.4%

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 24,227.2 25,253.9 4.2%

Shareholders' equity 1,541.0 1,616.0 4.9%

ROE 10.7% 10.4% -0.3 p.p.

Technical financial Margin 1.2% 1.2% 0.0 p.p.  
            Figures in millions of euros 
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ITEM MARCH 2018 MARCH 2019  Δ %    

 - Agent channel 369.3 412.2 11.6%

 - Bank channel 183.4 253.2 38.0%

BANKIA MAPFRE VIDA 77.7 105.6 36.0%

BANKINTER SEGUROS DE VIDA 93.2 127.0 36.2%

CAJA CASTILLA LA MANCHA 12.5 16.9 34.9%

CAJA GRANADA VIDA 0.0 1.7 --

CAJA MURCIA VIDA 0.0 2.0 --

TOTAL PREMIUMS 552.6 665.4 20.4%

 - Life-Savings 387.2 493.4 27.4%

 - Life-Protection 142.2 148.0 4.1%

 - Accidents 23.2 23.9 3.1%  
       

BANKIA MAPFRE 

VIDA

 

ITEM
DECEMBER 

2018

MARCH 

2019
 Δ %    

Technical provisions 21,618.4 22,593.7 4.5%

MAPFRE VIDA 12,746.9 13,196.1 3.5%

BANKIA MAPFRE VIDA 6,819.8 6,920.4 1.5%

BANKINTER SEGUROS DE VIDA 1,220.4 1,326.9 8.7%

CAJA CASTILLA LA MANCHA 831.3 839.4 1.0%

CAJA GRANADA VIDA 0.0 193.4 --

CAJA MURCIA VIDA 0.0 117.5 --

Mutual funds and other 3,236.9 3,432.0 6.0%

Pension funds 4,874.7 5,086.5 4.3%

MAPFRE AM 2,203.4 2,277.7 3.4%

OTHER NON LIFE 2,671.2 2,808.8 5.2%

TOTAL MANAGED SAVINGS 29,730.0 31,112.2 4.6%  
Figures in millions of euros 
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6.1.2. LATAM 

 

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

BRAZIL 1,012.9 966.8 -4.6% 14.5 24.4 68.4% 98.3% 95.4% 5.3% 6.2%

LATAM NORTH 365.2 404.0 10.6% 9.9 13.3 34.7% 96.6% 96.2% 11.5% 11.5%

LATAM SOUTH 395.4 397.7 0.6% 13.8 10.5 -24.0% 97.0% 95.5% 10.5% 10.2%

Combined ratioPremiums Attributable result

REGION

ROE
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ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 1,012.9 966.8 -4.6%

 - Non-Life 689.4 602.8 -12.6%

 - Life 323.6 364.0 12.5%

Net premiums earned 841.3 810.1 -3.7%

Gross result 100.9 117.0 15.9%

Tax on profits (33.2) (44.2) 32.9%

Non-controlling interests (53.2) (48.4) -9.0%

Attributable net result 14.5 24.4 68.4%

Combined ratio 98.3% 95.4% -2.9 p.p.

Expense ratio 34.5% 35.9% 1.4 p.p.

Loss ratio 63.8% 59.5% -4.2 p.p.

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 3,729.6 3,799.2 1.9%

Technical provisions 4,693.5 5,001.9 6.6%

Shareholders' equity 1,010.1 1,039.0 2.9%

ROE 5.3% 6.2% 0.9 p.p.  
            

 

MARCH 2018 MARCH 2019  Δ %    
MARCH 

2018

MARCH 

2019
 Δ %    MARCH 2018 MARCH 2019

LIFE 323.6 364.0 12.5% 8.8 13.1 48.5% -- --

AUTO 295.4 234.4 -20.7% (7.0) 0.5 107.6% 114.3% 104.4%

GENERAL P&C 393.0 367.7 -6.5% 10.7 11.0 2.1% 79.4% 85.7%

Combined ratioPremiums Attributable result

ITEM

 

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

BB MAPFRE 404.0 435.1 7.7% 20.5 16.1 -21.1% 55.0% 79.5%

MAPFRE SEGUROS 609.0 531.7 -12.7% (9.2) 8.5 192.2% 111.4% 102.2%

HOLDING AND OTHER BUSINESS -- -- -- 3.3 (0.2) -- -- --

TOTAL BRAZIL 1,012.9 966.8 -4.6% 14.5 24.4 68.4% 98.3% 95.4%

Premiums Attributable result

ENTITIES

Combined ratio
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ITEM
MARCH 

2018

MARCH 

2019
Δ %

Gross written and accepted premiums 365.2 404.0 10.6%

 - Non-Life 258.0 280.7 8.8%

 - Life 107.2 123.3 15.0%

Net premiums earned 206.8 241.6 16.8%

Gross result 15.6 20.7 32.4%

Tax on profits (3.8) (5.5) 44.6%

Non-controlling interests (1.9) (1.8) -3.6%

Attributable net result 9.9 13.3 34.7%

Combined ratio 96.6% 96.2% -0.4 p.p.

Expense ratio 31.3% 31.3% 0.0 p.p.

Loss ratio 65.3% 64.9% -0.4 p.p.

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Investments, real estate and cash 1,210.9 1,300.3 7.4%

Technical provisions 1,585.6 1,423.0 -10.3%

Shareholders' equity 394.4 427.3 8.3%

ROE 11.5% 11.5% 0.1 p.p.  
         

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

MEXICO 210.8 245.1 16.3% 3.3 7.0 115.1% 99.6% 98.0% 9.4% 11.0%

CENTRAL AMERICA 122.9 121.0 -1.5% 4.8 4.6 -3.5% 94.4% 96.4% 9.0% 8.5%

DOMINICAN REP. 31.5 37.9 20.3% 1.8 1.6 -8.7% 92.5% 92.6% 24.3% 22.6%

Combined ratioPremiums Attributable result

COUNTRY

ROE

       Figures in millions of euros 
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ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 395.4 397.7 0.6%

 - Non-Life 328.5 342.8 4.3%

 - Life 66.9 55.0 -17.9%

Net premiums earned 242.5 230.5 -5.0%

Gross result 21.7 19.3 -10.9%

Tax on profits (6.0) (6.9) 13.9%

Non-controlling interests (1.8) (1.9) 5.9%

Attributable net result 13.8 10.5 -24.0%

Combined ratio 97.0% 95.5% -1.5 p.p.

Expense ratio 35.7% 34.9% -0.8 p.p.

Loss ratio 61.3% 60.6% -0.7 p.p.

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 1,845.3 1,986.8 7.7%

Technical provisions 3,366.7 3,583.4 6.4%

Shareholders' equity 556.8 581.2 4.4%

ROE 10.5% 10.2% -0.3 p.p.  
         

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

COLOMBIA 86.7 90.2 4.0% 0.5 (2.7) -- 99.9% 95.9% -5.9% -8.1%

PERU 123.7 132.6 7.2% 5.1 7.2 40.8% 95.7% 88.7% 19.6% 21.0%

ARGENTINA 74.4 54.1 -27.3% 3.9 1.7 -57.6% 102.8% 110.0% 1.6% 0.5%

CHILE 53.5 62.5 16.9% 2.7 1.3 -52.9% 90.6% 97.6% 31.6% 29.6%

URUGUAY 27.4 25.5 -7.0% 0.8 1.1 43.3% 91.1% 94.3% 3.7% 4.7%

PARAGUAY 15.5 16.2 4.6% 1.2 1.7 47.0% 93.0% 93.9% 17.1% 18.0%

Combined ratioPremiums Attributable result

COUNTRY

ROE
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6.1.3. INTERNATIONAL 

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

NORTH AMERICA 561.9 550.6 -2.0% (4.2) 13.4 -- 106.2% 99.9% 2.8% 4.2%

EURASIA 541.2 527.3 -2.6% 4.3 (2.0) -146.8% 104.9% 108.5% 1.9% 0.9%

Premiums Attributable result Combined ratio

REGION

ROE
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ITEM
MARCH 

2018

MARCH 

2019
Δ %

Gross written and accepted premiums 561.9 550.6 -2.0%

Net premiums earned 454.9 469.6 3.2%

Gross result (4.5) 17.6 --

Tax on profits 0.3 (4.2) --

Non-controlling interests 0.1 0.0 100.0%

Attributable net result (4.2) 13.4 --

Combined ratio 106.2% 99.9% -6.3 p.p.

Expense ratio 29.8% 28.5% -1.2 p.p.

Loss ratio 76.4% 71.4% -5.1 p.p.

ITEM
DECEMBER 

2018

MARCH 

2019
Δ %

Investments, real estate and cash 2,294.3 2,367.2 3.2%

Technical provisions 3,025.2 2,969.5 -1.8%

Shareholders' equity 1,239.9 1,306.3 5.4%

ROE 2.8% 4.2% 1.4 p.p.  
                  

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

UNITED STATES 485.7 476.2 -1.9% (7.0) 8.8 -- 107.7% 101.0% 0.8% 2.3%

MAPFRE Insurance 485.6 475.4 -2.1% (4.7) 12.3 361.1% 107.0% 99.9% -- --

Northeast 383.4 403.1 5.2% 5.3 13.2 149.5% 104.2% 98.6% -- --

Non-northeast 84.9 72.5 -14.6% (7.1) (1.6) 77.5% 117.2% 107.8% -- --

Exit states 17.3 (0.2) -101.2% (2.9) 0.7 123.4% 128.2% 77.1% -- --

Verti 0.0 0.8 -- (2.3) (3.5) -56.1% -- -- -- --

PUERTO RICO 76.2 74.4 -2.3% 2.8 4.6 63.7% 95.8% 92.6% 12.7% 13.2%

Premiums Attributable result

COUNTRY

Combined ratio ROE

 

 

 

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

AUTO 380.9 379.3 -0.4% (4.9) 3.2 165.7% 106.3% 103.1%

GENERAL P&C 104.7 96.1 -8.2% 0.2 9.1 -- 114.8% 62.5%

MAPFRE Insurance 485.6 475.4 -2.1% (4.7) 12.3 361.1% 107.0% 99.9%

ITEM

Premiums Attributable result Combined ratio
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ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 541.2 527.3 -2.6%

 - Non-Life 456.6 442.1 -3.2%

 - Life 84.6 85.2 0.8%

Net premiums earned 334.2 323.2 -3.3%

Gross result 9.2 0.2 -97.6%

Tax on profits (2.2) (0.1) -96.7%

Non-controlling interests (2.7) (2.2) -18.3%

Attributable net result 4.3 (2.0) -146.8%

Combined ratio 104.9% 108.5% 3.6 p.p.

Expense ratio 24.6% 27.0% 2.4 p.p.

Loss ratio 80.3% 81.6% 1.3 p.p.

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 3,964.4 4,180.5 5.4%

Technical provisions 4,142.5 4,392.1 6.0%

Shareholders' equity 650.4 677.6 4.2%

ROE 1.9% 0.9% -1.0 p.p.  

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019
 Δ %    

MARCH 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

TURKEY 151.1 132.4 -12.4% 4.7 (1.7) -136.5% 107.9% 120.4% 10.6% 6.5%

ITALY 114.8 122.9 7.0% (1.9) (3.0) -56.2% 109.6% 106.6% -1.6% -1.8%

GERMANY 146.1 149.7 2.5% 0.8 1.1 45.9% 99.2% 98.7% 1.8% 2.0%

MALTA 102.9 104.1 1.2% 0.9 0.8 -18.2% 94.0% 95.8% 9.1% 8.6%

PHILLIPINES 11.8 5.7 -51.8% (0.3) 0.6 -- 114.0% 109.3% 1.5% 8.1%

INDONESIA 14.6 12.6 -13.4% 1.1 0.2 -83.1% 119.4% 103.9% -5.5% -6.6%

Premiums Attributable result

COUNTRY

Combined ratio ROE
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6.2. MAPFRE RE  

ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 1,393.0 1,541.1 10.6%

 - Non-Life 1,281.9 1,421.8 10.9%

 - Life 111.1 119.3 7.4%

Net premiums earned 784.4 707.7 -9.8%

Gross result 92.6 70.0 -24.4%

Tax on profits (22.5) (18.6) -17.3%

Attributable net result 70.2 51.5 -26.7%

Combined ratio 91.2% 92.2% 1.0 p.p.

Expense ratio 29.8% 30.6% 0.8 p.p.

Loss ratio 61.4% 61.6% 0.2 p.p.

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 5,013.5 5,368.3 7.1%

Technical provisions 6,215.2 6,545.2 5.3%

Shareholders' equity 1,668.5 1,783.9 6.9%

ROE 10.7% 9.4% -1.3 p.p.  
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ITEM MARCH 2018 MARCH 2019 Δ %

Gross written and accepted premiums 1,393.0 1,541.1 10.6%

Reinsurance Business 1,126.4 1,294.5 14.9%

Global Risks Business 266.6 246.7 -7.5%

Attributable net result 70.2 51.5 -26.7%

Reinsurance Business 62.7 54.6 -12.9%

Global Risks Business 7.5 (3.2) -141.9%

Combined ratio 91.2% 92.2% 1.0 p.p.

Reinsurance Business 91.1% 90.4% -0.7 p.p.

Global Risks Business 92.0% 113.9% 21.8 p.p.

Expense ratio 29.8% 30.6% 0.8 p.p.

Reinsurance Business 29.0% 30.3% 1.3 p.p.

Global Risks Business 35.9% 34.2% -1.7 p.p.

Loss ratio 61.4% 61.6% 0.2 p.p.

Reinsurance Business 62.0% 60.1% -2.0 p.p.

Global Risks Business 56.2% 79.7% 23.5 p.p.

 

 

 

 

 

 

 

 

 

 

 

ITEM % ITEM %

By Type of business: By Ceding company:

Proportional 77.8% MAPFRE 49.1%

Non-proportional 16.6% Other 50.9%

Facultative 5.6%

By Region: By Insurance Lines:

IBERIA 13.8% Property 33.1%

EURASIA 42.5% Life & Accident 13.4%

LATAM 27.8% Motor 29.1%

NORTH AMERICA 15.9% Global Risks business 19.1%

Transport 0.7%

Other Insurance lines 4.7%
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6.3.  MAPFRE ASISTENCIA 

 

ITEM MARCH 2018 MARCH 2019 Δ %

Operating revenue 244.1 254.3 4.2%

 - Gross written and accepted premiums 226.9 232.8 2.6%

 - Other revenue 17.2 21.5 24.7%

Net premiums earned 158.4 149.4 -5.7%

Result from other business activities 3.4 4.3 26.7%

Gross result (1.1) (2.3) -101.2%

Tax on profits (1.2) (1.2) 5.3%

Non-controlling interests (0.4) (0.4) 0.5%

Attributable net result (2.7) (4.0) -44.5%

Combined ratio 102.2% 104.9% 2.7 p.p.

Expense ratio 40.9% 40.6% -0.3 p.p.

Loss ratio 61.3% 64.4% 3.1 p.p.

ITEM
DECEMBER 

2018
MARCH 2019 Δ %

Investments, real estate and cash 436.6 429.2 -1.7%

Technical provisions 743.7 776.4 4.4%

Shareholders' equity 238.0 241.8 1.6%

ROE -4.3% -4.8% -0.5 p.p.  
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12.6 

billion euros 

7. Capital Management & Debt  

 

 

 

 

 

 

 

 

ITEM
DECEMBE

R 2018

MARCH 

2019

Total Equity 9,197.6 9,542.7 

Total debt 2,670.3 3,044.3 

- of which: senior debt - 5/2026 1,004.0 1,008.2 

- of which: subordinated debt - 3/2047 (First Call 3/2027) 617.6 624.1 

- of which: subordinated debt - 9/2048 (First Call 9/2028) 503.0 508.1 

- of which: syndicated credit facility - 02/2024 (€ 1,000 M) 490.0 755.1 

- of which: bank debt 55.6 148.8 

Earnings before tax 1,330.5 377.0 

Financial expenses 76.5 19.4 

Earnings before tax & financial expenses 1,407.0 396.4 

Leverage 22.5% 24.2%

Equity / Debt 3.4 3.1 

Earnings before tax & financial expenses / financial expenses (x) 18.4 20.4 
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8. Solvency II 
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9. Ratings  

 

Company Rating type Rating Outlook

Standard & Poor's

MAPFRE S.A. Issuer rating BBB+ Positive

MAPFRE S.A. Senior debt BBB+ -

MAPFRE S.A. Subordinated debt BBB- -

MAPFRE RE Financial strength A Positive

Fitch

MAPFRE S.A. Issuer rating A- Stable

MAPFRE S.A. Senior debt BBB+ -

MAPFRE S.A. Subordinated debt BBB- -

MAPFRE ESPAÑA Financial strength A+ Stable

MAPFRE VIDA Financial strength A+ Stable

MAPFRE RE Financial strength A+ Stable

MAPFRE ASISTENCIA Financial strength A+ Stable

A.M. Best

MAPFRE RE Financial strength A Stable

MAPFRE ESPAÑA Financial strength A Stable

Moody's

MAPFRE ASISTENCIA Financial strength A2 Stable
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Company Country Rating type Rating Outlook

Fitch

MAPFRE SIGORTA A.S. Turkey Financial strength AA (tur) Stable

MAPFRE SEGUROS GENERALES DE COLOMBIA Colombia Financial strength AA (col) Stable

MAPFRE COLOMBIA VIDA SEGUROS S.A. Colombia Financial strength AA- (col) Negative

A.M. Best

MAPFRE U.S.A. Group USA Financial strength A Stable

MAPFRE PRAICO Puerto Rico Financial strength A Stable

MAPFRE MÉXICO Mexico Financial strength A Stable
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10. The MAPFRE Share. Dividend Information. 

 

12/31/2018 3/31/2019

Total outsanding shares 3,079,553,273 3,079,553,273

Market cap (million euros) 7,145 7,563

Share price (euros / share)

Share value at the beginning of the period 2.678 2.320

Share value at the close of the period 2.320 2.456

Price variation in the period -13.4% 5.9%

Period high 2.955 2.590

Period low 2.267 2.295

Trading volume

Average number of shares traded daily 5,515,638 4,053,635

Average daily effective value (million euros) 14.6 9.9

Market value ratios

Earnings per share (last 12 months) 0.172 0.172

Book value per share 2.596 2.686

Dividend per share (last 12 months) 0.145 0.145

Earnings per share (euros) 0.22 0.26 0.27 0.23 0.25 0.23 0.17

Dividend per share (euros) 0.11 0.13 0.14 0.13 0.145 0.145 0.145

Payout (%) 50.9% 50.6% 51.0% 56.5% 57.6% 63.7% 84.4%

338.8
400.3

431.1
400.3

446.5 446.5 446.5

2012 2013 2014 2015 2016 2017 2018
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Bank / Investment Companies

ALANTRA

ALPHAVALUE

AUTONOMOUS

BANCO SABADELL

BANCO SANTANDER

BANK OF AMERICA MERRILL LYNCH

BANKINTER

BARCLAYS

BBVA

CAIXA BPI

EXANE BNP PARIBAS

FIDENTIIS

GVC GAESCO BEKA

JP MORGAN

KEEFE, BRUYETTE & WOODS

RENTA 4
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11. Accolades received in the first quarter of the year 
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12. Events Subsequent to Closing 
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13. Appendixes 

 

13.1. Consolidated Balance Sheet 

ITEM
DECEMBER 

2018

MARCH 

2019

A) INTANGIBLE ASSETS 3,072.4 3,225.4

I. Goodwill 1,689.0 1,764.4

II. Other intangible assets 1,383.3 1,460.9

B) PROPERTY, PLANT AND EQUIPMENT 1,112.3 1,388.6

I. Real estate for own use 852.7 1,113.1

II. Other property, plant and equipment 259.7 275.5

C) INVESTMENTS 43,977.0 45,489.9

I. Real estate investments 1,243.6 1,247.5

II. Financial investments

 1. Held-to-maturity portfolio 1,951.5 2,016.2

 2. Available-for-sale portfolio 33,753.7 34,814.0

 3. Trading portfolio 5,540.8 5,902.8

III. Investments recorded by applying the equity method 193.7 202.0

IV. Deposits established for accepted reinsurance 806.1 835.6

V. Other investments 487.6 471.8

D) INVESTMENTS ON BEHALF OF LIFE INSURANCE POLICYHOLDERS 

BEARING THE INVESTMENT RISK
2,242.5 2,234.3

E) INVENTORIES 60.9 60.5

F) PARTICIPATION OF REINSURANCE IN TECHNICAL PROVISIONS 5,883.2 6,358.6

G) DEFERRED TAX ASSETS 333.6 329.3

H) RECEIVABLES 5,761.2 6,489.7

I. Receivables on direct insurance and co-insurance operations 3,644.2 4,528.9

II. Receivables on reinsurance operations 903.1 588.3

III. Tax receivables

 1. Tax on profits receivable 192.1 213.3

 2. Other tax receivables 144.7 147.4

IV. Corporate and other receivables 877.2 1,011.7

V. Shareholders, called capital 0.0 0.0

I) CASH 2,201.4 2,950.6

J) ACCRUAL ADJUSTMENTS 2,168.8 2,343.3

K) OTHER ASSETS 136.2 136.2

L) NON-CURRENT ASSETS HELD FOR SALE AND FROM 

DISCONTINUED OPERATIONS
341.5 252.5

TOTAL ASSETS 67,290.8 71,258.8  
 Figures in millions of euros 
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ITEM
DECEMBER 

2018

MARCH 

2019

A) EQUITY 9,197.6 9,542.7

I. Paid-up capital 308.0 308.0

II. Share premium 1,506.7 1,506.7

III. Reserves 6,323.6 6,376.8

IV. Interim dividend (184.8) (0.0)

V. Treasury Stock (48.2) (54.4)

VI. Result attributable to controlling company 528.9 188.1

VII. Other equity instruments 4.5 1.3

VIII. Valuation change adjustments 293.1 593.7

IX. Currency conversion differences (737.9) (647.4)

Equity attr ibutable to the control l ing company’s shareholders 7,993.8 8,272.8

Non-control l ing interests 1,203.8 1,269.8

B) SUBORDINATED LIABILITIES 1,120.5 1,132.2

C) TECHNICAL PROVISIONS 46,481.1 48,800.7

I. Provisions for unearned premiums and unexpired risks 7,951.4 8,727.3

II. Provisions for life insurance 24,838.5 26,009.8

III. Provision for outstanding claims 12,714.1 13,054.7

IV. Other technical provisions 977.1 1,008.9

D) TECHNICAL PROVISIONS FOR LIFE INSURANCE WHERE POLICYHOLDERS 

BEAR THE INVESTMENT RISK
2,242.5 2,234.3

E) PROVISIONS FOR RISKS AND EXPENSES 641.5 615.8

F) DEPOSITS RECEIVED ON CEDED AND RETROCEDED REINSURANCE 79.5 78.8

G) DEFERRED TAX LIABILITIES 499.3 600.2

H) DEBT 6,596.4 7,813.5

I. Issue of debentures and other negotiable securities 1,004.0 1,008.2

II. Due to credit institutions 545.7 903.9

III. Other financial liabilities 1,262.8 1,686.2

IV. Due on direct insurance and co-insurance operations 1,094.8 1,115.4

V. Due on reinsurance operations 852.6 793.1

VI. Tax liabilities

1. Tax on profits to be paid 130.1 80.3

2. Other tax liabilities 320.6 323.0

VII. Other debts 1,385.8 1,903.4

I) ACCRUAL ADJUSTMENTS 238.4 315.1

J) LIABILITIES LINKED TO NON-CURRENT ASSETS HELD FOR SALE AND FROM 

DISCONTINUED OPERATIONS
194.0 125.5

TOTAL LIABILITIES AND EQUITY 67,290.8 71,258.8  

Figures in millions of euros 
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13.2. Consolidated Income Statement  

 Figures in millions of euros 
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13.3. Key Figures by Business Unit. Quarterly Breakdown.   

2018 2019

Jan.-Mar. Apr.-Jun. Jul .-Sept. Sept.-Dec. Jan.-Mar. Apr.-Jun. Jul .-Sept. Sept.-Dec.

Consol idated figures

Total consolidated revenue 7,257.0 6,834.0 6,205.5 6,293.1 7,674.8 -- -- -- 5.8%

Written and accepted premiums - Total 6,197.2 5,773.2 5,248.1 5,318.6 6,398.6 -- -- -- 3.3%

Written and accepted premiums - Non-Life 4,965.9 4,306.2 3,814.1 3,974.7 4,999.2 -- -- -- 0.7%

Written and accepted premiums - Life 1,231.3 1,467.1 1,434.0 1,343.9 1,399.4 -- -- -- 13.7%

Net result 187.0 198.7 143.1 0.1 188.1 -- -- -- 0.6%

Combined ratio 96.5% 98.2% 99.5% 96.2% 95.9% -- -- -- -0.6 p.p.

Loss ratio 68.3% 70.5% 70.2% 70.0% 67.3% -- -- -- -1.0 p.p.

Expense ratio 28.2% 27.8% 29.3% 26.2% 28.6% -- -- -- 0.3 p.p.

Figures by business unit
Written and accepted premiums - Total

IBERIA 2,342.4 1,787.5 1,809.5 1,718.6 2,525.4 -- -- -- 7.8%

BRAZIL 1,012.9 1,005.1 968.3 985.9 966.8 -- -- -- -4.6%

NORTH AMERICA 561.9 685.8 637.5 540.2 550.6 -- -- -- -2.0%

EURASIA 541.2 455.2 359.4 409.9 527.3 -- -- -- -2.6%

LATAM SOUTH 395.4 399.9 410.6 399.8 397.7 -- -- -- 0.6%

LATAM NORTH 365.2 340.0 277.7 326.4 404.0 -- -- -- 10.6%

MAPFRE RE 1,393.0 1,400.1 1,002.8 1,165.0 1,541.1 -- -- -- 10.6%

MAPFRE ASISTENCIA 226.9 244.0 239.3 200.9 232.8 -- -- -- 2.6%

Written and accepted premiums - Non-Life

IBERIA 1,805.5 1,158.5 988.2 1,123.2 1,873.9 -- -- -- 3.8%

BRAZIL 689.4 660.7 645.1 621.3 602.8 -- -- -- -12.6%

NORTH AMERICA 560.9 684.8 636.4 539.1 549.6 -- -- -- -2.0%

EURASIA 456.6 362.5 278.9 339.6 442.1 -- -- -- -3.2%

LATAM SOUTH 328.5 334.9 345.2 335.8 342.8 -- -- -- 4.3%

LATAM NORTH 258.0 263.2 197.3 247.2 280.7 -- -- -- 8.8%

MAPFRE RE 1,281.9 1,142.0 940.8 995.7 1,421.8 -- -- -- 10.9%

MAPFRE ASISTENCIA 226.9 244.0 239.3 200.9 232.8 -- -- -- 2.6%

Written and accepted premiums - Li fe

IBERIA 536.9 629.0 821.3 595.4 651.6 -- -- -- 21.4%

BRAZIL 323.6 344.4 323.1 364.6 364.0 -- -- -- 12.5%

NORTH AMERICA 0.9 1.0 1.0 1.1 1.0 -- -- -- 8.7%

EURASIA 84.6 92.6 80.5 70.3 85.2 -- -- -- 0.8%

LATAM SOUTH 66.9 65.0 65.5 64.0 55.0 -- -- -- -17.9%

LATAM NORTH 107.2 76.8 80.5 79.3 123.3 -- -- -- 15.0%

MAPFRE RE 111.1 258.1 62.0 169.3 119.3 -- -- -- 7.4%

MAPFRE ASISTENCIA -- -- -- -- -- -- -- -- --

Period

Δ Annual

Jan.-Mar.

2019/2018

 
Figures in millions of euros 
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2018 2019

Jan.-Mar. Apr.-Jun. Jul.-Sept. Sept.-Dec. Jan.-Mar. Apr.-Jun. Jul.-Sept. Sept.-Dec.

Net result

IBERIA 117.9 132.0 104.1 126.6 119.6 -- -- -- 1.5%

BRAZIL 14.5 15.4 9.2 15.0 24.4 -- -- -- 68.4%

NORTH AMERICA (4.2) 8.5 16.7 14.0 13.4 -- -- -- --

EURASIA 4.3 6.0 6.3 (4.2) (2.0) -- -- -- -146.8%

LATAM SOUTH 13.8 15.0 31.4 (1.1) 10.5 -- -- -- -24.0%

LATAM NORTH 9.9 14.3 11.2 8.3 13.3 -- -- -- 34.7%

MAPFRE RE 70.2 50.3 3.4 44.8 51.5 -- -- -- -26.7%

MAPFRE ASISTENCIA (2.7) 0.2 (4.8) (2.7) (4.0) -- -- -- -44.5%

Holdings and consolidation adjustments (44.2) (54.1) (26.3) (209.6) (38.6) -- -- -- 12.7%

Combined ratio

IBERIA 92.1% 95.2% 94.0% 93.8% 92.6% -- -- -- 0.5 p.p.

BRAZIL 98.3% 106.9% 104.8% 85.2% 95.4% -- -- -- -2.9 p.p.

NORTH AMERICA 106.2% 100.1% 101.0% 101.4% 99.9% -- -- -- -6.3 p.p.

EURASIA 104.9% 104.9% 110.5% 106.7% 108.5% -- -- -- 3.6 p.p.

LATAM SOUTH 97.0% 96.6% 97.4% 98.3% 95.5% -- -- -- -1.5 p.p.

LATAM NORTH 96.6% 93.6% 99.6% 102.3% 96.2% -- -- -- -0.4 p.p.

MAPFRE RE 91.2% 94.0% 99.8% 97.9% 92.2% -- -- -- 1.0 p.p.

MAPFRE ASISTENCIA 102.2% 104.2% 103.7% 103.8% 104.9% -- -- -- 2.7 p.p.

Loss ratio

IBERIA 71.3% 75.2% 72.4% 72.4% 71.2% -- -- -- -0.1 p.p.

BRAZIL 63.8% 66.9% 68.0% 48.3% 59.5% -- -- -- -4.2 p.p.

NORTH AMERICA 76.4% 72.6% 72.5% 74.5% 71.4% -- -- -- -5.1 p.p.

EURASIA 80.3% 86.9% 88.0% 82.9% 81.6% -- -- -- 1.3 p.p.

LATAM SOUTH 61.3% 60.4% 62.1% 60.7% 60.6% -- -- -- -0.7 p.p.

LATAM NORTH 65.3% 61.1% 67.5% 69.3% 64.9% -- -- -- -0.4 p.p.

MAPFRE RE 61.4% 65.2% 64.3% 76.9% 61.6% -- -- -- 0.2 p.p.

MAPFRE ASISTENCIA 61.3% 63.6% 62.1% 62.4% 64.4% -- -- -- 3.1 p.p.

Expense ratio

IBERIA 20.8% 20.0% 21.6% 21.4% 21.5% -- -- -- 0.6 p.p.

BRAZIL 34.5% 40.0% 36.8% 37.0% 35.9% -- -- -- 1.4 p.p.

NORTH AMERICA 29.8% 27.5% 28.5% 26.9% 28.5% -- -- -- -1.2 p.p.

EURASIA 24.6% 17.9% 22.5% 23.8% 27.0% -- -- -- 2.4 p.p.

LATAM SOUTH 35.7% 36.2% 35.4% 37.7% 34.9% -- -- -- -0.8 p.p.

LATAM NORTH 31.3% 32.4% 32.0% 33.1% 31.3% -- -- -- 0.0 p.p.

MAPFRE RE 29.8% 28.8% 35.5% 21.0% 30.6% -- -- -- 0.8 p.p.

MAPFRE ASISTENCIA 40.9% 40.5% 41.6% 41.4% 40.6% -- -- -- -0.3 p.p.

Period

Δ Annual

Jan.-Mar.

2019/2018

 
    Figures in millions of euros 

 



JANUARY – MARCH 
2019 

 

 54 │ 
Financial Information  
MAPFRE S.A.  
The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail. 

 

 

13.4. Consolidated Statement of Other Comprehensive Income  

 

MARCH 2018 MARCH 2019 MARCH 2018 MARCH 2019 MARCH 2018 MARCH 2019 MARCH 2018 MARCH 2019

A) CONSOLIDATED RESULT FOR THE YEAR 370.0 377.0 (102.5) (112.5) 80.6 76.4 187.0 188.1

B) OTHER RECOGNIZED REVENUE (EXPENSES) (103.0) 507.1 (6.7) (94.2) (21.3) 21.8 (88.4) 391.1

1. Financial assets available for sale 533.3 881.9 (129.8) (212.8) 75.4 78.8 328.0 590.4

a) Valuation gains (losses) 566.5 909.7 (138.0) (219.6)

b) Amounts transferred to the income statement (32.7) (27.8) 8.0 6.8

c) Other reclassifications (0.5) 0.1 0.1 0.0

2. Currency conversion differences (145.9) 98.6 (0.0) (0.2) (24.7) 7.9 (121.3) 90.5

a) Valuation gains (losses) (160.3) 80.2 (0.0) (0.2)

b) Amounts transferred to the income statement 0.0 0.7 0.0 0.0

c) Other reclassifications 14.3 17.7 0.0 0.0

3. Shadow accounting (492.6) (476.1) 123.2 118.8 (72.3) (64.9) (297.2) (292.4)

a) Valuation gains (losses) (497.1) (479.1) 124.3 119.6

b) Amounts transferred to the income statement 4.5 3.0 (1.1) (0.8)

c) Other reclassifications 0.0 0.0 0.0 0.0

4. Equity-accounted entities 0.1 0.3 0.0 0.0 0.0 0.0 0.1 0.3

a) Valuation gains (losses) (0.0) 0.3 0.0 0.0

b) Amounts transferred to the income statement 0.1 0.0 0.0 0.0

c) Other reclassifications 0.1 0.0 0.0 0.0

5. Other recognized revenue and expenses 2.1 2.4 0.0 0.0 0.2 0.0 2.0 2.4

TOTALS 267.0 884.1 (109.2) (206.7) 59.3 98.2 98.6 579.3

GROSS AMOUNT TAX ON PROFITS
ATTRIBUTABLE TO NON-

CONTROLLING INTERESTS

ATTRIBUTABLE TO 

CONTROLLING COMPANY

 Figures in millions of euros 
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13.5. Income Statement by Business Unit  

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

Gross written and accepted premiums 1,805.5 1,873.9 689.4 602.8 560.9 549.6 456.6 442.1 328.5 342.8 258.0 280.7 

Net premiums earned 1,062.1 1,089.1 516.4 491.3 453.6 468.3 251.2 239.6 187.1 184.6 139.7 156.8 

Net claims incurred and variation in other technical provisions (757.0) (774.9) (329.4) (292.5) (346.7) (334.3) (201.7) (195.5) (114.6) (111.9) (91.2) (101.7)

Net operating expenses (220.7) (227.3) (178.0) (176.3) (138.4) (136.7) (60.7) (64.0) (68.0) (64.9) (41.3) (46.4)

Other technical revenue and expenses (0.6) (6.4) (0.1) 0.0 3.4 3.1 (1.1) (0.6) 1.1 0.4 (2.4) (2.7)

Technical  result 83.9 80.5 9.0 22.6 (28.1) 0.5 (12.3) (20.5) 5.6 8.3 4.7 5.9 

Net financial income 50.2 41.3 20.1 22.8 24.0 19.7 18.5 17.0 12.6 17.2 4.2 8.2 

Other non-technical revenue and expenses (16.5) (8.0) 0.0 (0.1) 0.1 (2.4) (0.5) (0.3) 0.1 (0.2) (0.1) 0.0 

Result of Non-Life business 117.6 113.8 29.1 45.3 (4.0) 17.8 5.7 (3.7) 18.3 25.2 8.9 14.2 

Gross written and accepted premiums 536.9 651.6 323.6 364.0 0.9 1.0 84.6 85.2 66.9 55.0 107.2 123.3 

Net premiums earned 496.1 618.1 324.9 318.8 1.3 1.2 83.0 83.6 55.5 45.9 67.0 84.8 

Net claims incurred and variation in other technical provisions (504.8) (764.4) (141.7) (142.0) (0.4) (0.3) (60.7) (190.2) (43.8) (48.2) (45.0) (61.9)

Net operating expenses (60.4) (60.6) (152.1) (150.9) (1.1) (0.7) (5.5) (5.4) (28.3) (24.6) (20.7) (25.6)

Other technical revenue and expenses (5.3) (6.4) 0.0 0.0 0.0 0.0 0.1 0.1 (0.2) (0.2) (0.7) (0.8)

Technical  result (74.4) (213.3) 31.2 25.9 (0.2) 0.2 17.0 (111.9) (16.8) (27.2) 0.7 (3.5)

Financial  result and other non-technical  revenue 114.9 270.3 36.3 44.3 0.1 0.1 (12.3) 115.6 19.5 22.0 6.5 9.9 

Result of Li fe business 40.5 57.0 67.4 70.2 (0.1) 0.3 4.6 3.7 2.7 (5.2) 7.2 6.4 

Result from other business activities 15.7 11.6 4.4 1.5 (0.5) (0.6) (1.1) 0.2 0.6 1.7 (0.5) 0.1 

Hyperinflation adjustments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (2.4) 0.0 0.0 

Result before tax 173.9 182.4 100.9 117.0 (4.5) 17.6 9.2 0.2 21.7 19.3 15.6 20.7 

Tax on profits (40.2) (44.1) (33.2) (44.2) 0.3 (4.2) (2.2) (0.1) (6.0) (6.9) (3.8) (5.5)

Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Non-controlling interests 15.8 18.7 53.2 48.4 (0.1) 0.0 2.7 2.2 1.8 1.9 1.9 1.8 

Attr ibutable net result 117.9 119.6 14.5 24.4 (4.2) 13.4 4.3 (2.0) 13.8 10.5 9.9 13.3 

Loss ratio 71.3% 71.2% 63.8% 59.5% 76.4% 71.4% 80.3% 81.6% 61.3% 60.6% 65.3% 64.9%

Expense ratio 20.8% 21.5% 34.5% 35.9% 29.8% 28.5% 24.6% 27.0% 35.7% 34.9% 31.3% 31.3%

Combined ratio 92.1% 92.6% 98.3% 95.4% 106.2% 99.9% 104.9% 108.5% 97.0% 95.5% 96.6% 96.2%

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

Investments, real estate and cash 30,664.2 31,926.8 3,729.6 3,799.2 2,294.3 2,367.2 3,964.4 4,180.5 1,845.3 1,986.8 1,210.9 1,300.3 

Technical provisions 27,107.3 29,248.3 4,693.5 5,001.9 3,025.2 2,969.5 4,142.5 4,392.1 3,366.7 3,583.4 1,585.6 1,423.0 

Shareholders' equity 3,730.1 3,940.8 1,010.1 1,039.0 1,239.9 1,306.3 650.4 677.6 556.8 581.2 394.4 427.3 

ROE 12.4% 11.8% 5.3% 6.2% 2.8% 4.2% 1.9% 0.9% 10.5% 10.2% 11.5% 11.5%

LATAM SOUTH LATAM NORTH

ITEM

IBERIA BRAZIL NORTH AMERICA EURASIA

IBERIA BRAZIL NORTH AMERICA LATAM SOUTH LATAM NORTHEURASIA

ITEM

  

Figures in millions of euros 
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MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

MARCH 

2018

MARCH 

2019

Gross written and accepted premiums 1,281.9 1,421.8 226.9 232.8 (641.8) (747.2) 4,965.9 4,999.2 

Net premiums earned 682.2 618.0 158.4 149.4 2.3 0.4 3,453.0 3,397.5 

Net claims incurred and variation in other technical provisions (418.6) (380.6) (97.1) (96.2) (2.1) 0.1 (2,358.5) (2,287.5)

Net operating expenses (201.4) (189.0) (60.6) (54.8) 0.2 1.1 (968.9) (958.3)

Other technical revenue and expenses (2.2) (0.3) (4.1) (5.7) (0.0) (0.0) (6.0) (12.1)

Technical  result 60.1 48.0 (3.5) (7.4) 0.3 1.6 119.6 139.6 

Net financial income 25.6 20.2 (1.2) 0.8 24.5 1.0 178.6 148.3 

Other non-technical revenue and expenses (1.1) (2.1) 0.0 0.0 (0.7) 0.1 (18.7) (12.9)

Result of Non-Life business 84.6 66.1 (4.7) (6.5) 24.1 2.7 279.6 274.9 

Gross written and accepted premiums 111.1 119.3 0.0 0.0 0.0 0.0 1,231.3 1,399.4 

Net premiums earned 102.1 89.7 0.0 0.0 0.0 0.0 1,130.0 1,242.1 

Net claims incurred and variation in other technical provisions (81.5) (70.3) 0.0 0.0 3.5 1.4 (874.3) (1,276.0)

Net operating expenses (28.8) (28.3) 0.0 0.0 (0.0) (0.0) (297.0) (296.2)

Other technical revenue and expenses (0.1) (0.2) 0.0 0.0 (0.0) (0.0) (6.1) (7.4)

Technical  result (8.3) (9.1) 0.0 0.0 3.6 1.4 (47.4) (337.4)

Financial  result and other non-technical  revenue 16.3 13.0 0.0 0.0 (3.9) (1.3) 177.5 474.0 

Result of Li fe business 8.0 3.9 0.0 0.0 (0.4) 0.2 130.1 136.6 

Result from other business activities 0.0 0.0 3.4 4.3 (42.6) (48.3) (20.5) (29.5)

Hyperinflation adjustments 0.0 0.0 0.2 (0.1) (19.3) (2.4) (19.1) (5.0)

Result before tax 92.6 70.0 (1.1) (2.3) (38.2) (47.9) 370.0 377.0 

Tax on profits (22.5) (18.6) (1.2) (1.2) 6.3 12.2 (102.5) (112.5)

Result from discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Non-controlling interests 0.0 0.0 0.4 0.4 4.8 3.0 80.6 76.4 

Attr ibutable net result 70.2 51.5 (2.7) (4.0) (36.7) (38.6) 187.0 188.1 

Loss ratio 61.4% 61.6% 61.3% 64.4% 68.3% 67.3%

Expense ratio 29.8% 30.6% 40.9% 40.6% 28.2% 28.6%

Combined ratio 91.2% 92.2% 102.2% 104.9% 96.5% 95.9%

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

DECEMBER 

2018

MARCH 

2019

Investments, real estate and cash 5,013.5 5,368.3 436.6 429.2 128.2 429.7 49,273.5 51,787.9 

Technical provisions 6,215.2 6,545.2 743.7 776.4 (2,162.8) (2,904.9) 48,723.6 51,035.0 

Shareholders' equity 1,668.5 1,783.9 238.0 241.8 (1,521.8) (1,725.1) 7,993.8 8,272.8 

ROE 10.7% 9.4% -4.3% -4.8% 6.4% 6.3%

MAPFRE RE* MAPFRE ASISTENCIA
CONS. ADJUST. & 

CORPORATE AREAS
TOTAL

ITEM

ITEM

MAPFRE RE* MAPFRE ASISTENCIA
CONS. ADJUST. & 

CORPORATE AREAS
TOTAL

 
Figures in millions of euros 

* 2018 figures have been restated on a like for like basis, including the information from Global Risks, based on the corporate restructuring operation detailed in section 2.1 herein 
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13.6. Terminology 

• 

• 

• 

• 

• 

• 
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https://www.mapfre.com/corporate/institutional-investors/investors/financial-information/alternative-performance-measures.jsp
https://www.mapfre.com/corporate/institutional-investors/investors/financial-information/alternative-performance-measures.jsp
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