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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.) 

 

 

To the Shareholders of MAPFRE, S.A. 

 

REPORT ON THE ANNUAL ACCOUNTS 

Opinion __________________________________________________________________  

We have audited the annual accounts of MAPFRE, S.A. (the “Company”), which comprise the 
balance sheet at 31 December 2021, and the income statement, statement of changes in net equity, 
cash flow statement and notes for the year then ended. 

In our opinion, the accompanying annual accounts give a true and fair view, in all material respects, 
of the equity and financial position of the Company at 31 December 2021, and of its financial 
performance and its cash flows for the year then ended in accordance with the applicable financial 
reporting framework, (specified in note 2 to the accompanying annual accounts) and, in particular, 
with the accounting principles and criteria set forth therein. 

Basis for Opinion _________________________________________________________  

We conducted our audit in accordance with prevailing legislation regulating the audit of accounts in 
Spain. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Annual Accounts section of our report.  

We are independent of the Company in accordance with the ethical requirements, including those 
regarding independence, that are relevant to our audit of the annual accounts in Spain pursuant to 
the legislation regulating the audit of accounts. We have not provided any non-audit services, nor 
have any situations or circumstances arisen which, under the aforementioned regulations, have 
affected the required independence such that this has been compromised.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Key Audit Matters ________________________________________________________  

Key audit matters are those matters that, in our professional judgement, were of most significance 
in the audit of the annual accounts of the current period. These matters were addressed in the 
context of our audit of the annual accounts as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 

Valuation of non-current investments in group companies and associates 
(Euros 9,533,090 thousand)  
See notes 4.c) and 8 of the notes to the annual accounts 

Key audit matter How the issue was addressed in our audit 

The Entity, holding company of MAPFRE Group, has 
recognised non-current investments in group 
companies and associates. 

Recoverable value of these non-current investments 
in group companies and associates is determined by 
the use of valuation technics that require of 
management judgement and estimations and 
assumptions that consider macroeconomics factors, 
internal circumstances of the Group companies and 
their competitors, discount rates, growth rates or 
estimations of the future evolution of their 
businesses. 

Due to the level of uncertainty and judgement 
associated to the mentioned estimations, as well as 
the significance of the carried amount of the 
investments, we consider this to be a key audit 
matter. 

Our audit procedures included, among others, the 
following: 

‒ Evaluation of the criteria used by the Company in 
the identification of impairment indicators of the 
investments in group companies and associates. 

‒ Understanding the process of estimation of the 
recoverable value of the group investments and 
associates, and evaluation of design and 
implementation of the relevant controls related to 
the process that the Company has in place. 

‒ Evaluation of the reasonability of the methodology 
and assumptions used in the estimation of the 
recoverable value of the investments in group 
companies and associates when impairment 
indicators exist, with the collaboration of our 
corporate finance specialists.  

For those investments where impairment 
indicators exist, we have checked the consistency 
between the expected cash flow used in the 
calculation of the value in use with the business 
plans approved by the Directors of the Group´s 
companies, and their reasonability based in 
historical experience and market expectations in 
the markets in which they operate. 

Besides, we have evaluated the discount and 
growth rates used in the calculation of the 
recoverable values, as well as performed 
sensitivity analysis over the key inputs used in the 
model, with the goal of assessing their impact in 
the valuation. 

‒ Additionally, we have evaluated that the 
information within the annual accounts is in 
compliance with the legal financial reporting 
requirements applicable to the Company. 
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Other Information: Directors’ Report  ______________________________________  

Other information solely comprises the 2021 directors' report, the preparation of which is the 
responsibility of the parent's directors and which does not form an integral part of the annual 
accounts.  

Our audit opinion on the annual accounts does not encompass the directors' report. Our 
responsibility regarding the information contained in the directors' report, in conformity with 
prevailing audit regulations in Spain, entails: 

a) Checking only that the non-financial information statement and certain information included in 
the Corporate Governance Report and the Annual Report on Directors’ Remuneration, to which 
the Audit Law refers, was provided as stipulated by prevailing regulations and, if not, disclose 
this fact.  

b) Assessing and reporting on the consistency of the remaining information included in the 
directors' report with the financial statements, based on the knowledge of the entity obtained 
during the audit, in addition to evaluating and reporting on whether the content and presentation 
of this part of the directors' report are in accordance with applicable regulations. If, based on the 
work we have performed, we conclude that there are material misstatements, we are required 
to disclose this fact.  

Based on the work performed, as described in the preceding paragraphs, we have verified that the 
information referred to in paragraph a) above is provided as stipulated by applicable regulations and 
that the remaining information contained in the directors' report is consistent with that disclosed in 
the annual accounts for 2021 and its content and presentation are in accordance with applicable 
regulations. 

Directors' and Audit and Compliance Committee's responsibility for the 
Annual Accounts _________________________________________________________  

The directors are responsible for the preparation of the accompanying annual accounts in such a way 
that they give a true and fair view of the equity, financial position and financial performance of the 
Company, in accordance with the financial reporting framework applicable to the entity in Spain, and 
for such internal control as they determine is necessary to enable the preparation of annual accounts 
that are free from material misstatement, whether due to fraud or error. 

In preparing the annual accounts, the directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Directors either intend to liquidate the Company or 
to cease operations, or have no realistic alternative but to do so. 

The audit and compliance committee is responsible for overseeing the preparation and presentation 
of the annual accounts. 
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Auditor's Responsibilities for the Audit of the Annual Accounts  _____________  

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with prevailing legislation regulating the audit of accounts in Spain will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence economic decisions of users taken on the basis of these annual accounts. 

As part of an audit in accordance with legislation regulating the audit of accounts in Spain, we 
exercise professional judgement and maintain professional skepticism throughout the audit. We 
also: 

– Identify and assess the risks of material misstatement of the annual accounts, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

– Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, and not for the purpose of expressing an 
opinion on the effectiveness of the entity's internal control. 

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors. 

– Conclude on the appropriateness of the directors' use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the annual accounts or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

– Evaluate the overall presentation, structure and content of the annual accounts, including the 
disclosures, and whether the annual accounts represent the underlying transactions and events 
in a manner that achieves a true and fair view. 

We communicate with the audit and compliance committee of MAPFRE, S.A. regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  
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We also provide the Company's audit and compliance committee of the Entity with a statement that 
we have complied with the applicable ethical requirements, including those regarding independence, 
and to communicate with them all matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated to the Company's audit and compliance committee, we determine 
those that were of most significance in the audit of the annual accounts of the current period and 
which are therefore the key audit matters. 

We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

European single electronic format _________________________________________  

We have examined the digital file of the European single electronic format (ESEF) of MAPFRE, S.A. 
for the 2021 financial year, which includes an XHTML file containing the financial statements for the 
year, which will form part of the annual financial report. 

The directors of MAPFRE, S.A. are responsible for submitting the annual financial report for the 2021 
financial year, in accordance with the formatting requirements set out in Delegated Regulation EU 
2019/815 of 17 December 2018 of the European Commission (hereinafter referred to as the ESEF 
Regulation). In this regard, they have incorporated the Corporate Governance Report and the Annual 
Report on Directors’ Remuneration by reference in the directors’ report. 

Our responsibility consists of examining the digital file prepared by the directors of the Company, in 
accordance with prevailing audit regulations in Spain. These standards require that we plan and 
perform our audit procedures to obtain reasonable assurance about whether the contents of the 
financial statements included in the aforementioned digital file correspond in their entirety to those 
of the financial statements that we have audited, and whether the financial statements have been 
formatted, in all material respects, in accordance with the ESEF Regulation.  

In our opinion, the digital file examined corresponds in its entirety to the audited financial 
statements, which are presented, in all material respects, in accordance with the ESEF Regulation. 

Additional Report to the Audit and Compliance Committee  _________________  

The opinion expressed in this report is consistent with our additional report to the Company's Audit 
and Compliance Committee dated 9 February 2022.  

  



 9 

      |       INDIVIDUAL ANNUAL ACCOUNTS AND MANAGEMENT REPORT 2021

 
 
 
5 

(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.) 

 

 

We also provide the Company's audit and compliance committee of the Entity with a statement that 
we have complied with the applicable ethical requirements, including those regarding independence, 
and to communicate with them all matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated to the Company's audit and compliance committee, we determine 
those that were of most significance in the audit of the annual accounts of the current period and 
which are therefore the key audit matters. 

We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

European single electronic format _________________________________________  

We have examined the digital file of the European single electronic format (ESEF) of MAPFRE, S.A. 
for the 2021 financial year, which includes an XHTML file containing the financial statements for the 
year, which will form part of the annual financial report. 

The directors of MAPFRE, S.A. are responsible for submitting the annual financial report for the 2021 
financial year, in accordance with the formatting requirements set out in Delegated Regulation EU 
2019/815 of 17 December 2018 of the European Commission (hereinafter referred to as the ESEF 
Regulation). In this regard, they have incorporated the Corporate Governance Report and the Annual 
Report on Directors’ Remuneration by reference in the directors’ report. 

Our responsibility consists of examining the digital file prepared by the directors of the Company, in 
accordance with prevailing audit regulations in Spain. These standards require that we plan and 
perform our audit procedures to obtain reasonable assurance about whether the contents of the 
financial statements included in the aforementioned digital file correspond in their entirety to those 
of the financial statements that we have audited, and whether the financial statements have been 
formatted, in all material respects, in accordance with the ESEF Regulation.  

In our opinion, the digital file examined corresponds in its entirety to the audited financial 
statements, which are presented, in all material respects, in accordance with the ESEF Regulation. 

Additional Report to the Audit and Compliance Committee  _________________  

The opinion expressed in this report is consistent with our additional report to the Company's Audit 
and Compliance Committee dated 9 February 2022.  

  

 
 
 
6 

(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.) 

 

 

Contract Period __________________________________________________________  

We were appointed as auditors by the shareholders of MAPFRE, S.A. at the ordinary general meeting 
on 12 March 2021 for a period of 3 years, from the year ended 31 December of 2021. 

Previously, we had been appointed as auditors by the shareholders for a period of 3 years, and have 
been auditing uninterrupted the Company’s Annual Accounts since the year ended 31 December 
2015. 

KPMG Auditores, S.L. 
On the Spanish Official  
Register of Auditors (“ROAC”) with No. S0702 
 
 
(Signed on original in Spanish) 
 
 
Ángel Crespo Rodrigo 
On the Spanish Official Register of Auditors (“ROAC”) with No. 21.033 

9 February 2022 
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The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail. 
  

 

 

      
   
A)  NON-CURRENT ASSETS  9,773,662 9,870,511  
I.   Intangible fixed assets 6 1,351 1,278  
      

II. Property, plant and equipment 5 13,837 14,973  
      
      
      

IV. Non-current investments in Group companies and associates 8 9,719,090 9,794,328  
      
      

V.  Non-current financial investments 8 9,636 28,645  
      
      
      

VI.  Deferred tax assets 12 29,748 31,287  
B)  CURRENT ASSETS  283,116 279,845  
I Non-current assets held for sale  — 7,692  

      
      
   —   
      
      
      

6 Other receivables from government agencies  296 211  
      

      
5  Other financial assets  106,596 61,960  

      
 2. Loans to third parties  57 57  
VI.   Current accruals  551 1,817  

      
      

 TOTAL ASSETS (A+B)  10,056,778 10,150,356  
Thousand euros    
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A)   EQUITY  7,117,898 7,286,793 
A-1)  SHAREHOLDERS’ EQUITY  7,116,004 7,286,793 
I.  Capital  307,955 307,955 
     

II.  Share premium 9 3,338,720 3,338,720 
III. Reserves  3,232,165 3,231,732 
     
  —   

IV. (Treasury stock) 9 (62,944) (63,409) 
V. Results for previous years  240,950 380,177 
  —   

VII. Result for the period 3 243,957 245,606 
VIII. (Interim dividend) 3 (184,799) (153,988) 
IX. Other equity instruments — — — 
A-2) VALUATION CHANGE ADJUSTMENTS — 1,894 — 
I.  Financial assets at fair value with changes in equity — 1,894 — 
B) NON-CURRENT LIABILITIES  2,581,798 2,702,226 
I.  Non-current provisions  9,863 11,052 
     
   — — 

II.  Non-current debt  2,571,196 2,691,066 
     
     
     

III. Non-current debt with Group companies and associates — — — 
IV.  Deferred tax liabilities  739 108 
C)  CURRENT LIABILITIES  357,082 161,337 
II.  Current provisions 14 — — 
III. Current debt  190,997 36,468 
     
     
     

IV.  Current debt with Group companies and associates 18 122,756 81,884 
V.  Trade and other payables  43,329 42,985 
  —   
  —   
   — — 
  —   

TOTAL EQUITY AND LIABILITIES (A+B+C)  10,056,778 10,150,356 
Thousand euros   
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ONGOING OPERATIONS    
Revenue  434,337 456,509 
Dividends and interest from Group companies and associates  373,313 407,397 

    
    

Other operating revenue — 61,024 49,112 
    

Personnel expenses — (71,750) (70,516) 
 —   
    

    
Other operating expenses  (80,741) (77,867) 

 —   
 —   

Amortization and depreciation of fixed assets 5.6 (1,552) (1,508) 
Excess provisions — — — 
Impairment and gains/(losses) on fixed asset disposal — (8) 7 
Impairment of Group companies and associates 8 5,943 (52,813) 
Other earnings — (2) (11) 
EARNINGS FROM OPERATIONS  286,227 253,801 
Financial income 8 434 424 
Acquisitions in equity instruments — — — 

 — — — 
From negotiable securities and other financial instruments — 434 424 

 —   
Financial expenses  (68,450) (67,959) 

   — 
    

    
Fair value variation in financial instruments  — — 

 — — — 
Foreign exchange differences 8 (2) (3) 
Impairment and gains/losses on financial instrument disposal 8 (10,440) 20,004 

  —  
    

FINANCIAL RESULT  (78,458) (47,534) 
EARNINGS BEFORE TAX  207,769 206,267 
Tax on profits 12 36,188 39,339 
RESULT FOR THE PERIOD FROM ONGOING OPERATIONS  243,957 245,606 
DISCONTINUED OPERATIONS  — — 
Result for the period after tax from discontinued operations  — — 
RESULT FOR THE PERIOD 3 243,957 245,606 
Thousand euros    
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A)  Result of the income statement 3 243,957 245,606 
 Revenue and expenses posted directly to equity  — — 
 I. For valuation of financial instruments  — — 
  —  — 
  — — — 
 IV. For actuarial gains and losses and other adjustments  — — 
 VII. Tax effect  (631) — 
B)  Total revenue and expenses posted directly in equity (I+IV+VII) — 1,894 — 
   — — 
 VIII. For valuation of financial instruments  — — 
  — — — 
 XIII. Tax effect  — — 
C)  Total transfers to the income statement (VIII+XIII)  — — 
TOTAL RECOGNIZED REVENUE AND EXPENSES (A+B+C) — 245,851 245,606 
Thousand euros    
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ADJUSTED BALANCE, BEGINNING OF 2019 307,955 — 3,338,720 3,231,920 (63,836) 383,458 — 443,093 (184,773) — — — 7,456,537 
I. Total recognized revenue and expenses — — — — — — — 245,606 — — — — 245,606 

 — — — — — — — — — — — — — 
 — — — — — — —   — — —  

 — — — — —  —   — — — — 
 — — —   — — — — — — —  

 — — — — — — — — — — — — — 
III. Other variations in equity — — — (47) — 26 — — — — — — (21) 
CLOSING BALANCE FOR YEAR 2019 307,955 — 3,338,720 3,231,732 (63,409) 380,177 — 245,606 (153,988) — — — 7,286,793 
II. Correction of errors 2019 — — — — — — — — — — — — — 
ADJUSTED BALANCE, BEGINNING OF 2020 307,955 — 3,338,720 3,231,732 (63,409) 380,177 — 245,606 (153,988) — — — 7,286,793 
I. Total recognized revenue and expenses — — — — — — — 243,957 — — 1,894 — 245,851 

 — — — — — — — — — — — — — 
 — — — — — — —   — — —  
 — — — — —  —   — — — — 

 — — —   — — — — — — —  

 — — — — — — — — — — — — — 
III. Other variations in equity  — — — 517 — 1 — — — — — — 518 
CLOSING BALANCE FOR YEAR 2020 307,955 — 3,338,720 3,232,165 (62,944) 240,950 — 243,957 (184,799) — 1,894 — 7,117,898 
Thousand euros               
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ADJUSTED BALANCE, BEGINNING OF 2019 307,955 — 3,338,720 3,231,920 (63,836) 383,458 — 443,093 (184,773) — — — 7,456,537 
I. Total recognized revenue and expenses — — — — — — — 245,606 — — — — 245,606 

 — — — — — — — — — — — — — 
 — — — — — — —   — — —  

 — — — — —  —   — — — — 
 — — —   — — — — — — —  

 — — — — — — — — — — — — — 
III. Other variations in equity — — — (47) — 26 — — — — — — (21) 
CLOSING BALANCE FOR YEAR 2019 307,955 — 3,338,720 3,231,732 (63,409) 380,177 — 245,606 (153,988) — — — 7,286,793 
II. Correction of errors 2019 — — — — — — — — — — — — — 
ADJUSTED BALANCE, BEGINNING OF 2020 307,955 — 3,338,720 3,231,732 (63,409) 380,177 — 245,606 (153,988) — — — 7,286,793 
I. Total recognized revenue and expenses — — — — — — — 243,957 — — 1,894 — 245,851 

 — — — — — — — — — — — — — 
 — — — — — — —   — — —  
 — — — — —  —   — — — — 

 — — —   — — — — — — —  

 — — — — — — — — — — — — — 
III. Other variations in equity  — — — 517 — 1 — — — — — — 518 
CLOSING BALANCE FOR YEAR 2020 307,955 — 3,338,720 3,232,165 (62,944) 240,950 — 243,957 (184,799) — 1,894 — 7,117,898 
Thousand euros               
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1. Result for the period before tax  207,769 206,267 
2. Adjustments to results  (265,109) (266,691) 

    
    

 —   
 —   

    
    

    
  — — 

 —   
3. Changes in working capital  (29,403) (30,921) 

 —   
 —   

 —   
 —   

 —   
4. Other cash flows from operating activities — 342,725 383,954 

    
 —   
 —   

 —   
 — — — 

5. Cash flows from operating activities (+/-1+/-2+/-3+/-4) — 255,982 292,609 
B) CASH FLOWS FROM INVESTING ACTIVITIES  — — 
6. Payments for investments (-)  (125,300) (77,498) 

    
  —  

7. Collections for divestments (+)  240,113 216,026 
    

   — 
8. Cash flows from investing activities (7+6)  114,813 138,528 
C) CASH FLOW FROM FINANCING ACTIVITIES  — — 
9. Payments and collections for equity instruments  — — 

  — — 
  — — 

10. Payments and collections for financial liability instruments  53,939 (10,000) 
  — — 

  — — 
    

 —  — 
  — — 

   — 
    

 — — — 
11. Payments for dividends and remuneration of other equity instruments  (424,261) (418,067) 

 —   
12. Cash flows from financing activities (+/-9/10-11)  (370,322) (428,067) 
D) EFFECT OF EXCHANGE RATE VARIATIONS  — — 
E) NET INCREASE / DECREASE OF CASH OR EQUIVALENTS (+/-5+/-8+/ -12+/-D) — 473 3,070 
Cash or cash equivalents at the beginning of the year  18,237 15,167 
Cash or cash equivalents at the end of the year  18,710 18,237 
Thousand euros     
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FISCAL YEAR 2021 
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standards for “Financial instruments” and “Income 
from sales and provision of services” to IFRS

 

December 31, 2020 January 1, 2021 

Item Book value 
Item 

Amount Amount 
Financial assets available for sale 23,584 23,584 Assets at fair value with changes in equity 

Loans and receivables 463,258 463,258 Financial assets at amortized costs 
Investments in the equity of group companies, 

jointly controlled companies and associate 
companies 

9,507,328 9,507,328 Financial assets at cost 

TOTAL 9,994,170 9,994,170  
DIFFERENCE —  

Thousand euros  

 

December 31, 2020 January 1, 2021 

Concepto Valor en libros 
Concepto 

Importe Importe 

Financial assets at amortized cost 2,835,084 2,835,084 Financial assets at amortized cost 

TOTAL 2,835,084 2,835,084  
DIFFERENCE —  

Thousand euros     
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TOTAL 484,906,894.35 

  
  

  
TOTAL 484,906,894.35 
Figures in euros  

  

 
Cash available on date of agreement 7,689 
Increases in cash forecast within one year 420,314 

  
  

Decreases in cash forecast within one year (226,415) 

  
  

Cash available within one year 201,588 
Thousand euros  

 

Intangible fixed assets 

Property, plant and equipment 

Impairment of fixed assets 
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subject to revaluation against “Valuatio
adjustments”, in which case the reversal is treated as 

 

 

FINANCIAL ASSETS 

Financial assets at amortized cost 
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Financial assets at cost 

l the investment’s disposal or 

Financial assets at fair value with changes in 
equity 

amortized cost” category.
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Determination of fair value: 

• 

• 

• 

Cash and other equivalent liquid assets 

Interest and dividends received from financial 
assets 
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Derecognition of financial assets 

FINANCIAL LIABILITIES 

Financial liabilities at amortized cost 

Derecognition of financial liabilities 

Own equity instruments 
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• 

• 
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expenses. Likewise, the heading “Impairment and 

group and associate companies” is considered within 
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   — — — —   

   — — — —   

         

     — —   

TOTAL COST 20,507 22,055 82 609 (22) (2,157) 20,567 20,507 
         

NET TOTAL 14,973 15,609 (1,127) (630) (9) (6) 13,837 14,973 
Thousand euros         
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     —    

TOTAL COST 1,765 16,084 416 1,119 — (15,438) 2,181 1,765 
     —    

NET TOTAL 1,278 428 73 850 — — 1,351 1,278 
Thousand euros         
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Operating leases
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Financial Assets

 
 

 
 

 

     

         
 — — — —     

         
   — — — —   

TOTAL A 4,672 23,584 — — 190,964 292,061 195,636 315,645 
         

 

     

         
 — — — —     

TOTAL B — — — — 199,307 171,197 199,307 171,197 
         
TOTAL A + B 4672 23584 — — 390,271 463,258 394,943 486,842 
Thousand euros         

 

Financial liabilities

 

     

         

         
         

TOTAL A 621,000 600,000 1,950,088 2,090,891 108 175 2,571,196 2,691,066 
         

 

     

         

         
         

TOTAL B 155,944 12 34,901 36,337 151,143 107,669 341,988 144,018 
         TOTAL A + B 776,944 600,012 1,984,989 2,127,228 151,251 107,844 2,913,184 2,835,084 
Thousand euros         
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    — — 

   —  — 
   —  — 

Total  1,727,950 1,400,000 776,901 600,000 

 

Information regarding the income statement and 
equity 

 
  

   
   

      
Financial assets — — — — — — 

      — 
   — — — — 

 — — — — — — 
   — — — — 

   — — — — 
   — — — — 

Subtotal 363,305 427,822 (515) (59,461) 6,458 — 
Financial liabilities — — — — — — 

  — — — — — 
   — — — — 
   — — — — 

Subtotal (68,450) (67,959) — — — — 
TOTAL 294,855 359,863 (515) (59,461) 6,458 — 
Thousand euros       
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Fair value 

 

 

 

 

 

 
 
Financial assets at amortized cost 

Financial assets at amortized cost 

Item 
Book value Fair value 

(amortized cost) Level 1. Market 
value 

Level 2. Observable 
data 

Level 3. Other 
valuations Total 

 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 
Other 
investments   0 0   0 0   

TOTAL  390,271 463,258 0 0 390,271 463,258 0 0 390,271 463,258 
Thousand euros          

Financial assets at fair value with changes in 
equity
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Level 3. Other valuations  

        

 — — — —     
TOTAL — — — — 4,672 23,584 4,672 23,584 
Thousand euros        

 
 
 
Financial assets at cost 
 

 
 

 

  

     
          

   — — — —     
TOTAL  9,533,090 9,507,328 — — — — 9,533,090 9,507,328 9,533,090 9,507,328 
Thousand euros          

 

 
 

 
  

 

        
   — — — —   

   — — — —   
   — — — — —  

  — — — — —  — 
   — — — —   

   — — — —   
Closing balance 9,537,762 9,530,912 — — — — 9,538,699 9,530,912 
Thousand euros        
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  — 

   

   

   TOTAL 5,943 (59,461) 
Thousand euros   

 

Group and associate companies 

the “Long
and Associate companies” heading.

“Non current assets held for sale.” On April 30, 2021, 
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Financial instruments risk

Market risk 

 
 

    
      

   — —   
 — —     

Total 1,984,989 2,127,228 777,052 600,187 2,762,041 2,727,415 
Thousand euros       

 

2021 fiscal year 

Liquidity risk  

   

        
Financial liabilities 0 0 0 0 0 0 0 
Debentures and other negotiable 
securities 

      2,328,830 
Due to credit institutions     — — 782,376 
Other financial liabilities  — — — —  123,016 
Total financial liabilities 341,389 62,514 62,514 682,091 918,106 1,167,608 3,234,222 
Thousand euros        

 

Fiscal year 2020
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Financial liabilities        
Debentures and other negotiable 
securities       2,546,250 

Due to credit institutions      — 611,923 
Other financial liabilities  — — — —  82,178 

Total financial liabilities 146,792 64,789 64,789 64,779 668,402 2,230,800 3,240,351 
Thousand euros        

 

9. Shareholders’ equity
 
 
 
 
 
 
 
 
 
 
 
 
 
 

   

      
   
   

   
   

   TOTAL 3,338,720 
Thousand euros   
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TOTAL 2,100,000 1,950,088 2,090,891 34,901 36,337      
Thousand euros           

September 2018 issue 
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March 2017 issue 

MAPFRE S.A. DEBENTURES 1/2016” took place for an 
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Balance of revenue and expenses of the year 243,957 245,606 — — 243,957 245,606 

   — —   
   — —   
 — — — — — — 
   — —   

   — —   
 — — — — — — 

Individual taxable rate (fiscal result) (148,294
) 

(132,486
) 

— — (148,294) (132,486) 
   — —   

Individual taxable rate after consolidation (148,551
) 

(133,382
) 

— — (148,551) (133,382) 
Thousand euros       

 

Increases and decreases corresponding to the last 
two fiscal years:
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Tax expense   
   

   
   

 — — 
   

Total (expense)/revenue from current tax originating in the year 36,684 39,438 
   

  — 
(Expense)/revenue for tax of ongoing operations 36,188 39,339 
Tax on profits to be (paid)/received 36,188 39,339 

 — — 
   

 — — 

   
 — — 

Net tax on profits to be (paid)/received 39,367 34,755 
Thousand euros   

  shareholders’ 
 

   
 

          
 — — — — — — —  —  — 

Total — — — — — — — 3,719 — 3,719 — 
Thousand euros        
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Fiscal year 2021

     
    

Assets      
   —   

   —   
   —   

Total 31,287 2,675 — (4,214) 29,748 
Thousand euros      

Fiscal year 2020

     
    

Assets      
   —   

   —   
   —   

Total 26,909 6,203 — (1,825) 31,287 
Thousand euros      

 

Fiscal year 2021 

  
     

Liabilities      
  —  —  

TOTAL 108 — 631 — 739 
Thousand euros      
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Fiscal year 2020 

  
     

Liabilities      
  — — —  

TOTAL 108 — — — 108 
Thousand euros      
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Fiscal year 2021 

 
   

  
   — — — 

   — — — 
TOTAL — 2,230 — — — 
Thousand euros      

Fiscal year 2020 

 
     

   — — — 
   — — — 

TOTAL — 1,409 — — — 
Thousand euros      
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 — —   
   — — 

 — —   
   — — 

 —   — 
   — — 

 —   — 
 — —   

   — — 
 —   — 

  — — — 
 — —   

 — —   
 —   — 

 — —   
 — —   

 — —   
   — — 

   — — 
 — —   

 — —   
 — — —  

  — —  
 — —   

 —   — 
 — —   

   — — 
 — —   

   — — 
   — — 

   — — 
  — — — 

 — —   
 — —   

 —   — 
RISK MED SOLUTIONS — — 222 256 
FUNERARIA ALIANZA CANARIA S.L.U — — 2 23 
FUNESPAÑA DOS S.L.U. — — 186 203 
MAMPAR IMPERIAL 14 SL — — 18 — 
TOTAL 73,239 41,294 48,550 44,154 
Thousand euros     
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    Total 7,234  
Thousand euros    
 

   
  

      —  
    Total temporary differences — 3,719 
Thousand euros    
 

Verification by tax authorities
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Business restructuring operations
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• 

• 

 

• 

 

 
 
VAT Group
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TOTAL 21,033 20,790 
Thousand euros   

 

 
 
 

     
        

Long-term provisions         
         

 — — — — — — — — 
Short-term provisions         

 — — — — — — — — 
TOTAL 11,052 10,990 768 1,012 (1,957) (950) 9,863 11,052 
Thousand euros         

 • 
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• 

• 

 

Long-term remuneration  

 

   
Present value of obligation as on January 1 4,533 4,599 

 — — 
   

   
   

 — — 
   

Present value of obligation as on 
December 31 4,417 4,533 
Thousand euros   
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Value of reimbursement right at January 
1  

4,533 4,599 
   

 — — 
   

   
 — — 
   

Value of reimbursement right at 
December 31 4,417 4,533 
Thousand euros   

 

 

 

Other medium-term remuneration and share-
based payments

described in note 4 h) “Personnel expenses”. No 
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  — — —  — 
   — —   

   — —   
EXPENSES (28,254) (25,504) — — (28,254) (25,504) 

   — —   
   — —   

   — —   
REVENUE 434,337 456,509 — — 434,337 456,509 
Thousand euros

      
— —

— — — —
— —  

— — — — — —
 — —     

Item
Assets Liabilities 

2021 2020 2021 2020 
   — — 

— —

Other items 33,357 20,666 42,596 15,362 
TOTAL 381286 453880 122756 81884 
Thousand euros

Board of Directors and other Delegate 
Committees 
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Short-term remunerations      

   
   

   
   

Medium-term variable remuneration — — 
TOTAL 6,453 6,000 

      
Thousand euros   

proposal of the company’s Appointments and 
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Senior management 

   

   

   
   

   
TOTAL 4,612 4,450 

   
Thousand euros   

proposal made by the company’s Appointments and 

 

Average number of employees 

   
    

     

     
     

     
TOTAL AVERAGE 
NUMBER OF 
EMPLOYEES 

259 245 264 249 

 

Number of employees at year-end 

   
    

     
     

     
     

TOTAL NUMBER OF 
EMPLOYEES 259 248 264 249 

   
   

   
   

TOTAL 9 10 
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 — — 
   

Total services of main auditor 754 687 
Thousand euros   

   
  

   
   

 — — 
   

   
   

Total payments for the year 112,361 76,168 
Thousand euros   
 

– 

– 
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Fiscal year 2021 

         

    
 

  
 

 
 

 
    

  
 

     
  

 
       —   — —  — 

  
 

  —  —       — — — 

     —  —     —  — —  

 
    —  —         — 

  
 

       —       

  
   —  —       — —  

     —  —    —   — — — 

 
   

      —    — — — 

  
 

 —  —        — — — 

  
 

  —  —   —    — — — 

  
  

          — —  

  
            — —  

  
 

  —  —       — — — 
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Fiscal year 2021 
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  —  —       — — — 

     —  —     —  — —  

 
    —  —         — 

  
 

       —       

  
   —  —       — —  

     —  —    —   — — — 

 
   

      —    — — — 

  
 

 —  —        — — — 

  
 

  —  —   —    — — — 

  
  

          — —  

  
            — —  
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Fiscal year 2021 

         

    
 

  
 

 
 

 
    

  
 

     

  
 

       —      — 

  
   —  —   —    — —  

     — — —     —   — — 

Total             9,533,087 5,943 329,711 362,702 
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Fiscal year 2021 

         

    
 

  
 

 
 

 
    

  
 

     

  
 

       —      — 

  
   —  —   —    — —  
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Total             9,533,087 5,943 329,711 362,702 
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Fiscal year 2020 

         

    
 

  
 

 
 

 
    

  
 

     
  

 
       —   — —  — 

  
 

  —  —       — —  

     —  —     —  — — — 

 
    —  —         — 

  
 

       —       

  
 

 — — — — — — — — — — — —  

  
   —  —       — —  

     —  —    —   — — — 
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 —  —        — — — 
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Fiscal year 2020 
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Fiscal year 2020

         

    
 

  
 

 
 

 
    

  
 

     

          —    —  — 

     —  —   —    — — — 

   
 

 —  — — — — — — —    

                 
                 

             9,519,168    
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Fiscal year 2020
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             9,519,168    
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• 

• 

• 

• 

• 

• 

• 

• 

• 

 

 

 

 

 

Investments in Group companies

• 
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MAPFRE 

 
  

STOXX Europe 600 
Insurance  

  
IBEX 35    
IBEX 35 Banks 

 
  

   
EPS (euros)   
Var. % 

 
 

 

   
DIVIDEND PER SHARE 
(euros) 

  

DIVIDEND YIELD   
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n the new ’22–’24 Sustainability Plan, 

the LIFE Institute’s European Technical Committee 
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which has been included under the heading “Other 
Reserves”.

 

   
    

     

     
     

     
TOTAL AVERAGE 
NUMBER OF 
EMPLOYEES 

259 245 264 249 

   
    

     

     
     

     
TOTAL NUMBER 
OF EMPLOYEES 259 248 264 249 

   
   

   
   

TOTAL 9 10 

– 



MT        CUENTAS ANUALES E INFORME DE GESTIÓN INDIVIDUALES             

MANAGEMENT REPORT 2021 

71

MAPFRE S.A. 

 

61 
 
The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail. 
  

– 

– 

aim of strengthening their bond to the company’s 

opportunity to expand companies’ contribution to the 
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• 

• 

• 

• 

– 

– 

– 

– 
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ees its top priority. This is why the 

 

 

 
 

  
   

   
 — — 

   
Total services of main auditor 754 687 
Thousand euros   
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 — — 

   
   

   
Total payments for the year 112,361 76,168 

   

 

 

MAPFRE OPEN INNOVATION (MOi) is MAPFRE’s 
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) to evaluate the customer’s perception of the 

out a client’s p
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Integration of ESG aspects into the underwriting 
processes 

Note 7, “Risk Management,” of 

 

– 

– 

product and service distribution channels’
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with the supervisors’ recommendations for 

protection of policyholders’ and insured parties’ 

◦ 

◦ 

◦ 
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OPEC’s reluctance to increase prod
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e’s 

d “too big to fail”. However, these difficulties 

activities. China’s central planning will promote other 
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