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ANTONIO HUERTAS, GEO OF MAPFRE

CEO LETTER

Dear friends,

The year 2022 has proven to be an extraordinarily complex one for companies, institutions and people
the world over. On top of the economic, health and social effects that were still reverberating from the
pandemic, an unjustifiable war in Ukraine has caused a global economic crisis that has not only slowed
down the expected post-Covid recovery, but even threatens to provoke recession in many economies,
with the consequent social effects in terms of employment and poverty. The raw materials crisis, which
was already pushing inflation up, has brought on a serious problem regarding prices for the population as
a whole, an additional unforeseen negative consequence in the cost structure of companies, institutions
and governments.

Undoubtedly, the most relevant aspect of the unjustified war in Ukraine is the damage being caused
to people and their property, an emergency that MAPFRE was sensitive to from the outset, activating
emergency help lines for the country as an expression of our traditional commitment to people,
especially those in vulnerable situations.

Unfortunately, as 2022 drew to a close the conflict raged on, and with it the consequences to which

| have just referred, which are undoubtedly part of the reality of our activity as a global insurer despite
the fact that our exposure in the conflict region is extraordinarily residual and, therefore, does not
impact notably on our insurance or reinsurance activity. But its effects have materially conditioned our
cost structure, especially in those lines of business most exposed to inflation, such as Automobile and
Homeowners, where we also maintained a pricing containment policy adjusted to the lower claims levels
produced during the lockdowns.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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Faced with this reality, we immediately launched action plans in each country to reduce this impact on
claim levels and to be able to reverse the deviations in the combined Non-Life ratio, an indicator that
we have managed to close at 98 percent, a percentage that will improve in the coming months as the
technical measures that have been implemented are consolidated.

Our ambitions are always demanding, especially when it comes to achieving adequate profitability,
which recognizes the trust that shareholders place in us. Having said this, | sincerely believe that we
can classify 2022 as a good one for MAPFRE, taking into account the very negative environment that
we had to deal with last year. Revenues grew 8.3 percent to exceed 29.5 billion euros, generating

net earnings of 642 million euros, which will allow us to meet our objectives of creating value and,
therefore, payout to all of you, in cash, as always. We feel very honored to be able to contribute

with this dividend to improving the income of our shareholders, who, like everyone else, are also
being greatly affected at this time by the significant pressure on prices, which is causing significant
imbalances in both domestic and international economies. To conclude this section, | draw your
attention to the excellent result achieved in Latin America, with a contribution of more than 9 billion
euros in premiums, and an excellent contribution to earnings of more than 300 million euros. In 2022
MAPFRE achieved absolute leadership positions in both the Life and Non-Life segments in the region.

In the report, the financial evolution of the company is

MAPFHE HAS BUlL‘l’A Sl]I."] ANI] S[II-VENT available and with total transparency, both that of the

Group and that of each of the business units, amang

BUSINESS Mﬂl]EI_ BASEI] ﬂN EE"EHAPHIE vvhic:cl | v:ﬁuld .Iike to highli%hlt that.2|02t23vva.15 a gooqt
AND BUSINESS DIVERSIFIGATION THAT ENABLES each of which enjoyed double-digt growth. Additionaly
US '|'[] [][] BUS'NESS YEAH |N AN[] YEAH []U'l’ PH[][]U[}'NG reinsurance market conditions have improved, which

opens up interesting prospects for growth and improved

STABLE RESUHS AND EAHN'NGS’ Al_l_ THE WH”_E profitability for MAPFRE in the coming quarters. We
want to make the most of this potential, which is why
PHUTEU“NB THE FUTURE W”H A S[]l.”] GAP”A'. BASE a capital increase in the amount of 250 million euros
has been approved for MAPFRE RE, which will enable
” it to enlarge its scope of action in terms of attracting business, maintaining, as always, its prudent and
rigorous underwriting policy. As far as the Assistance unit goes, last year saw the completion of its intense
transformation process which produced a concentration of its geographical footprint where it can add
more value to its clients and to MAPFRE's insurance business, as well as an intense renewal of its portfolio
to boost the digital provision of services. As part of this new phase, the transformation has also led to
a redefinition of the brand to kickstart 2023, which will see all countries operate under the new name of
MAWDY (MAPFRE Worldwide Digital Assistance Company).

To conclude this first part dealing with figures, | also want to reiterate the enormous solvency of your
company, where the capital ratio stands at 216.8 percent, as per the last published measurement, which is
in the upper part of the range determined by the Board of Directors with the aim of guaranteeing capital
solvency at 200 percent with a range of +/-25 points. In short, we saw it in the toughest moments of the
pandemic, we have seen it again this year, and we will undoubtedly see it in the years to come: whatever
the prevailing environment, MAPFRE has built a solid and solvent business model based on geographic
and business diversification that enables us to do business year in and year out producing stable results
and earnings, all the while protecting the future with a solid capital base. We have adjusted the pace and
prioritized our development better, but we have held firm on all our commitments and action.

I would like to refer now to our Strategic Plan 2022-2024, a roadmap drawn up just before the start of the
war in Ukraine, which has led us to gradually adjust some of our expectations, but without renouncing

its essential objectives. We are now entering the middle year of the three-year phase, and, with the
exogenous scenario that | described at the beginning of the letter, we anticipate difficulties in fully
complying with some indicators, but we are determined to keep working to the best of our abilities on all
of them right up until the close of 2024. Specifically, as stated in section 2.2. of this publication, after the
first year of the cycle, we find ourselves in compliance with most of the aspirational objectives that we
set out in the Plan, except for the Combined Ratio, due to the effect of inflation on claims, and ROE, due
to the environment in which we operated over the course of the last fiscal year.
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Another issue on which we have also remained firm despite the vicissitudes of the current environment

is our commitment to sustainability. Deployment of our environmental, social and governance (ESG)
strategy continued in 2022, as is detailed in this report, with a special emphasis on the S for social, in that
we understand that all the effort that society is making to reconfigure the planet in a sustainable manner
must be centered on people. We are fully committed to the United Nations 2030 Agenda, and with all

our commitments to Human Rights, are rolling out actions at global level. We believe that, despite the
pandemic, we have an obligation to make the most of this decade of action to boost compliance with these
goals as much as possible. But more than anything, this is part of our nature - we staunchly defend that
this energy transition and everything that goes with it must be fair for people.

Over the course of 2022 we raised our own requirements in terms of sustainability, helping our
collaborators and clients mave toward this new economic model and progressively abandon insurance
and investment in those industries that are not only less sustainable but are also not implementing their
own transformation plans in this area. Last year also saw us sign up to the Net-Zero Insurance Alliance
(NZIA) and the Net Zero Asset Owner Alliance (NZAQA).

Our sustainability strategy is increasingly integrated into the business model, which allows us to take
on the great global challenges by managing ESCG risks and opportunities, innovating in the development
of new insurance, reinsurance and service products and solutions, which benefit customers and, in
aggregate, society as a whole.

As reported in this publication, we have met the objectives set for 2022 in ESG matters, and we continue
to develop a policy of respect, transparency and trust in relation to all our stakeholders, with whom we
waork constantly to foster balanced and medium and long-term relationships. During 2023 we will mark
our first 90 years of history, a milestone that many companies are not capable of reaching, and which we
have achieved thanks to a roadmap based on solid ethical and moral values throughout our entire history.
The year just past was also the year in which we reformulated our corporate purpose, which defines us as
a company committed to society. We maintain our vision and the values that have always accompanied
us, and from now on MAPFRE's corporate purpaose is expressed to each of our stakeholders as: “We are by
your side every step of the way, accompanying you to move forward with peace of mind, contributing to
the development of a more sustainable and supportive society.”

To conclude, | affirm that we have completed a very satisfactory year in relation to the environment

that accompanied it. We have a promising 2023 ahead of us to continue advancing in our strategy of
disciplined growth and profitahility, increasing efficiency and productivity in all our operations, while we
continue with our process of digital, organizational and cultural transformation. The company faces this
moment with a tremendously solid position from the financial and solvency point of view, a low level of
debt and, therefore, with sufficient liquidity and capacity to be well positioned for the opportunities that
may arise in any market.

Ladies and gentlemen shareholders, | invite you to read this publication in more depth, where we collate
in an integrated manner both the evolution of the business and that of our sustainability commitments;
and | conclude by reiterating our gratitude for the trust you have all placed in us.

Antonio Huertas, CEO of MAPFRE

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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a1 ABOUT US

2.1.1. MAIN ACTIVITY

We are a multinational group that since 1933 has focused mainly
oninsurance, reinsurance, and financial activities, offering global
solutions to protect people, professionals, and companies against
risks with a wide range of products and services that allow them to
manage their current and future needs.

Our deployment is global, given that including presence in 38. Our corporate structure is adapted
our reinsurance activity, we do business in more to match the continued evolution of the business
than 130 countries around the world, with a direct and the needs of our clients.

WE ARE

the world’s top Spanish insurer, the leading multinational insurance company in Latin America, and we hold relevant and/or
leadership positions in most of the countries in which we operate.

WE OFFER

acomplete personal lines insurance program that is adapted to the different countries through a wide insurance offering
for life, health, accident, general P&C (homeowners, automobile, third-party liability, family, etc.), cyber risks, savings and
investment, retirement, burial, travel and lifestyle policies.

professionals, entrepreneurs, self-employed people and small companies to develop their commercial undertakings, offering
abroad portfolio of products and services that enable them to concentrate on their professional activity (with solutions for
vehicles, third-party liability and assets, agriculture and livestock, commercial establishments, cyber risks, etc.), while also
insuring their personal risks (accidents, health, life, retirement, savings and investments) and cyber risks.

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

actively to the Sustainable Development Goals of the United Nations 2030 Agenda through an ambitious Sustainability Plan
that involves not only business but also the actions we carry outin society.

WE HAVE

specific solutions in place for small and medium-sized enterprises as well as large corporations, with a range of
products and services adapted to the activity of each organization, at local, national and global level.

MAPFRE is the only Spanish insurer with the capacity to manage large business risks anywhere in the world, with an
offering that is tailored to the management model of each client, with a wide range of products available for for vehicles,
third-party liability and general P&C, engineering and construction, hulls and aviation, goods transportation, agribusiness,
surety and credit, group health, accident, life and retirementinsurance, among others

WE ADAPT

our products and services to new digital trends, offering the client a simple and complete digital experience at all
touchpoints throughout their relationship with MAPFRE.

WE HAVE

areinsurance offering in place that complements our insurance activity..

WE DEVELOP

our own networks in the countries in which we operate, which are compatible with other distribution channels, in order to
customize the service we offer clients and to contribute to job creation and activity in each market. MAPFRE's own networks
are supplemented by online channels and its distribution capacity as a result of the signing of agreements with different
companies, notably its bancassurance agreements, but also including those with other financial companies, automobile
dealerships, shopping malls and service companies, etc.
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2.1.2. VISION, PURPOSE AND VALUES

Ourvisionisto be THE MOST TRUSTED GLOBAL INSURANCE
COMPANY for all of our clients around the world, through maintaining
a global presence and offering a wide range of insurance, reinsurance
and service products.

We aspire to lead the markets we operate in

by deploying a sustainable, proprietary and
differentiated management model, which is based
on transformation and innovation, so as to achieve
profitable growth, with a clear and determined
customer orientation, for both private and
enterprise clients, creating relationships grounded
in fairness and transparency, and with a multi-
channel approach and a firm vocation for service.

Our corporate purpose, the company’s raison
d'étre in its day-to-day existence, manifests itself
when we say to a client that “we are by your side,

accompanying you to move forward with peace
of mind, contributing to the development of a
more sustainable and supportive society.” In other
waords, we help them both in the here and now
and in the future, because we are ready to support
them and offer them what they need to deal with
today and what comes down the line, just as we
have been doing for many years. Because, in an
uncertain world, we are defined by the capacity of
more than 250,000 employees, collaborators and
providers to deliver the best service, innovating,
adapting to customer needs and being there when
they need us.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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We make good on this commitment through
the following values, which help us develop the
company'’s purpose and achieve itsyision:

SOLVENCY:

financial strength with sustainable outcomes over time and
full capacity to meet all its obligations with stakeholders.

INNOVATION:

differentiation as a key requirement to drive constant
growth and improvement, using technology to service the
different businesses and their objectives.

SERVICE:

the constant quest for excellence and continuous
improvement aimed at creating more value for the client
and making the quality of the service and the relationship
with the client another element of differentiation.

MULTIGULTURAL AND DIVERSE TEAM:

attracting and retaining the best global talent to the
company and with the full involvement of employees,
managers, agents and other collaborators with the mapfre
projects.

INTEGRITY:

ethical conduct as a core element in how everyone
(executives, employees, agents and collaborators) behaves,
with a socially responsible focus on all long-term activities
and commitments.

Our business model promotes profitable growth
and is geared toward contributing to the social
development of the countries in which we operate.

Accordingly, MAPFRE: * Integrates global management with a broad

* Is firmly committed to growth, both in terms
of products and services and geographic
development, which is what strengthens our
business model.

» Manages its affairs with efficiently, constantly
seeking to boost productivity, continuously
reducing structural costs to improve
competitiveness.

« Professionally manages the risks it undertakes,
ensuring sustainable growth and results.

capacity for local execution, striving to achieve
the right balance between corporate action and
business development in each country.

» Makes existing resources available to the entire
organization, thereby taking advantage of the
synergies obtained by sharing talent, processes
and tools.

* Promotes specialized management as a means
of continuously optimizing results and enhancing
service quality.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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2.1.3. GEOGRAPHIC FOOTPRINT (DEPLOYMENT)

MAPFRE is a global company principally engaged in insurance
and reinsurance activities in 38 countries, operating through
197 companiss.

Throughout 2022, the scope of activity of the
Assistance Unit has continued to be adjusted so as
to align it with the social footprint of the insurance
business, thereby bringing greater efficiency and
profitability to this business, which in turn has led
to the exit from eight markets.

In a similar vein, in search of more profitable
operations, the company has completed its
reconfiguration in the EURASIA Regional Area,
which led to the sale of the Indonesian and

Philippine insurance businesses, resulting in
MAPFRE’s presence in Asia being centralized
through the five MAPFRE RE offices in the region:
Singapore, Malaysia, the Philippines, Japan and
China. The company’s presence in China was
reinforced in 2022 through MAPFRE RE receiving
autharization from the local Supervisor to
transform the representative office in Beijing into a
full branch, which will allow it to boost its business
in the country.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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GO&EX 10O

In today's society, the brands enjoying the greatest public recognition
are those that best adapt to the needs and values of people.

Consumers expect brands to collaborate in caring
for and improving what is important to them,
and this is exactly what MAPFRE has been doing
for many years. At a time when companies are
required to demonstrate their real commitment
to society, we have designed and communicated
our differentiating corporate purpose, which
amounts to being by our clients’ side, every

step of the way, accompanying them to move
forward with peace of mind, contributing to

the development of a more sustainable and
supportive society. This is something that, since
our inception, has formed part of of the very
essence of the company and guided us in the
most challenging moments. With this purpose,
which is distilled in the new brand claim of “We
care about what matters to you”, we want

REPUTATION IS AN IMPORTANT INTANGIBLE ASSET, WHICH
GENERATES VALUE AND STABILITY AND IMPACTS GREATLY
ON GONDITIONING BEHAVIORS THAT SUPPORT BRANDS

citizens to continue to trust us because we listen
to them and continue working to contribute to
the development of the societies we operate in.
This purpose was communicated to our different
stakeholders throughout the 2022 financial year.

As a result of all the actions taken, our
reputation has continued to improve, something
thatis critical for MAPFRE, in that we are aware
that reputation is an important intangible asset
in terms of the existence and development of
companies - it generates value and stability and
impacts greatly on conditioning behaviors that
support brands.

In 2022, a new measurement model was
implemented, created based on the company’s
particular strategic objectives and taking its
impact on the business into account. This applied
model has facilitated the construction and
underpinning of useful and appropriate metrics
for reputation management.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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Regarding the perception of the company among
its main stakeholders, in 2022, the strategic
indicator of reputational relevance, which reflects
MAPFRE's reputation among its customers,
employees and the general public, continues

to position MAPFRE as a company with a good
reputation, one that is synonymous with trust,
support and respect.

The Corporate Reputation Business Monitor
(MERCO) placed MAPFRE in Spain in fifth
position in the ranking of the “100 Companies
with the Best Reputation” and first in the
insurance sector, achieving the best position

in its more than 20-year history with MERCO.
In Peru, MAPFRE is among the 40 most highly
valued companies in this classification, while in
Mexico it ranks second in the sector.

THE STRATEGIC INDIGATOR OF REPUTATIONAL RELEVANGE
CONTINUES TO POSITION MAPFRE AS A COMPANY WITH A GOOD REPUTATION,
ONETHATIS SYNONYMOUS WITH TRUST, SUPPORT AND RESPECT

In addition, in the MERCO Talent indicator,
MAPFRE in Spain was ranked in 11th position,
once again claiming leadership for its sector,
while in Peru, MAPFRE is considered one of the
Top 50 companies in the country in terms of
attracting and retention of personnel.

GO&EXTO8O

In 2022, MAPFRE was recognized as the 10th most
valuable company in Spain and the 40th in the
world insurance sector, according to Brand Finance.

In addition, LinkedIn placed the company in 7th
position among the best companies to work

for in Spain, with Forbes and Randstad also
referencing the company in this respect.

In Mexico, MAPFRE was recognized for the 15th
consecutive year as one of the best companies to
waork for by Great Place To Work, being the only
multinational in the sector with more than 500
employees to have achieved this distinction.

In the field of sustainability, MAPFRE is the only
Spanish insurer recognized in the Sustainability
Yearbook 2022, which recognizes the companies
that show the most responsibility toward
society and the planet. It is also listed on the
FTSE4Good index and has been recognized as
the fifth most responsible company in terms of
ESG (environmental, social and governance) in
Spain and the first in the insurance sector, as per
the MERCO report.

MAPFRE has been included for the second
consecutive year in the Bloomberg Gender-
Equality Index (GEI) 2022, which measures gender
equality across different criteria. It has also been
recognized for its commitment to this issue and
female leadership in Turkey and Ecuador.

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

Strategy

Our current strategic cycle, approved by the
Executive Committee and the Board of Directors

of MAPFRE S.A., covers the period 2022-2024, and

contemplates a horizon of three additional years

Growth and

profitahillity

The Growth and Profitability pillar relates to the
framework established for disciplined growth, in
terms of both retaining and attracting customers,

and how to do so delivering adequate profitability.

We will be focused on knowing the needs of
customers, creating and developing products and
channels that satisfy them. We will maintain a
business portfolio with sufficient scale, which
allows for competitive expense ratios, with an
adequate technical level.

The Efficiency and Productivity pillar will mark
our roadmap in everything we do, reflecting in our
processes specific objectives to satisfy customers
in terms of quality and speed and at the same
time, doing so consuming the fewest possible

to manage and anticipate future uncertainty,
through an iterative work model. The Group's
strategy is based on three pillars:

Eficiency and
productivity

resources, thereby improving expense ratios and
being more competitive. Improving efficiency
and productivity allows us to grow with greater
agility and execute a more dynamic deployment
of capabilities with greater impact.

The Transformation pillar is part of the

process of continuous change in which we find
ourselves immersed, and it will allow us to be an
increasingly modern company, properly prepared
for the future, ensuring the sustainability of

our results. This transformation will allow us to
continue progressing in our aspirations, as they
pertain to knowledge of each market, the ability
to adapt, speed of development, and geographic
and product expansion.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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Progress with the plan
in 2022 and future outlook

Progress with the plan in 2022

We have some aspirational objectives in place
that serve as a reference to guide our ambitions,
which, at the end of 2022, were as follows:

« ROE: 8.4 percent (excluding operational
extraordinary items) versus a 2024 aspiration of
9-10 percent (average)

* Premium growth: 10.8 percent versus a 2024
aspiration of 5-6 percent (average growth).

» Combined Non-Life ratio: 98.02 percent versus
a 2024 aspiration of 96 percent (on a composite
basis).

+ Gender pay gap: 1.86 percent versus a 2024
aspiration of +/-1.0 percent.

« ESC investments: 93.72 percent of the
investment portfolio (managed by MAPFRE AM)
qualified in line with ESC criteria, versus a 2024
aspiration of 90 percent (of the global portfolio).

We work continuously on adequately diversifying
our portfolio, which allows for the prioritization
of the business models that help us achieve our
aspirational objectives and focus the activity

of each company. Additionally, we are focusing

HFOSEX 1T O8O

our efforts on the continuous discovery of
opportunities in the medium and long term,
contemplating entry into new markets and
preventing negative impacts, as well as achieving
positive impacts on the economy, the environment
and people.

Our roadmap for the coming years is marked by:

* Being a mare accessible company:

- With products that the customer needs (caring
about what matters to them).

- With channels based on ease of use, boosting
agility and improving costs in order to offer
better products at more competitive prices.

« Continuing to differentiate ourselves through a
value proposition that reflects what the customer
demands at all times, leveraging the capacities
generated in the current technological revolution,
all the while remaining committed to contributing
to a sustainable future.

» Working on a sufficient scale that facilitates
continuous improvements in efficiency and
productivity.

MORE ACCESSIBLE

(in products and channels)

DIFFERENTIATING WITH SUFFICIENT 1
OURSELVES

[from our compettors]

SCALE

(where we are present]

Digitization will go hand in hand in everything we
do, imbuing our day-to-day activity and affecting
all the levers we activate.

Our talent, the capabilities that we have and
will develop, the resources, the new operating
models and the structures in place will all enable
us to achieve the objectives that we have set for
ourselves.

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

GO&EXTOEO

We find ourselves in the decade of action of the United Nations 2030
Agenda, an urgent context inwhich we have the unigue opportunity

to contribute to addressing social and environmental challenges and
maximizing compliance with the 17 related Sustainable Development Goals.

At MAPFRE, we are convinced that change is
possible because we have been part of this
change over the years, through our intense social
commitment to the communities we operate in,

always setting ourselves demanding commitments

in social, environmental and corporate governance
through plans and products aligned to the new
needs of people and society.

Strategic sustainability for MAPFRE

Sustainability has always been a part of MAPFRE's
strategy. Since the 1960s, the company’s statutes
have stated that, in addition to the seeking an
economic return on our activities, we also had an
obligation to deliver a social benefit. Our raison
d’'étre, our corporate purpose, is centered on being
close to people, by their side, accompanying them
to move forward with peace of mind, contributing
to the development of a more sustainable and
supportive society. This purpose can be distilled
into simply saying “We care about what matters
toyou.”

Axes of the plan:

The Sustainability Plan for the years 2022-2024,
duly approved by the Board of Directors, has been
defined taking into account the Group's strategy,
sustainahility trends, the study of material
aspects for MAPFRE and its stakeholders, the
2030 Agenda and new environmental, social and
governance (ESG) regulations.

The Plan is made manifest through four axes
and 12 lines of action, with corresponding
objectives that seek to prevent negative impacts
and promote positive ones on the economy, the
environment and society.

SOCIAL

A social strategy that helps us to bridge
the gaps that separate us.

Aplan so that we can actively protect,
today and tomorrow, the planet we share.

BUSINESS

A responsible business plan that allows
us to continue contributing in order to
achieve our purpose.

A corporate governance model that
promotes ethics, transparency,
and inclusion.

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

S

EMPLOYEMENT  INGLUSION  FINANGIAL  INSURANGE MANAGEMENT
SOCIAL EDUCATION ~ ACGESSIBILITY ~ VALUE CHAIN

+B SUSTAINABLE PRODUCTS ~ SUSTAINABLE INVESTMENT SUSTAINABLE
BUSINESS UNDERWRITING

Main objectives of the 2022-2024 plan:

« MAPFRE's main countries (representing maore * The gender pay gap target will be +/-1 percent
than 73 percent of total premium volume) will globally by the end of 2024.
be carbon neutral by 2024 and the rest of the + 100 percent of the providers who make up the
Group's countries by 2030. MAPFRE Automabile, Homeowners, Health and
* By the end of 2024, 3.5 percent of MAPFRE's procurement network will be approved in line
workforce around the world will be made up of with ESG criteria in MAPFRE's main countries.
people with disabilities. * 90% of the global investment portfolio will be in

line with ESG criteria in 2024.

.
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Main achievements of the sustainability plan in 2022

Management of environmental footprint: the
Environmental Footprint Plan is being developed, focused
on reducing energy consumption, purchasing renewable
energy, mobile working, the use of electric or hybrid
vehicles, the reduction of business trips and consumption
of paper and water. (For more information, please see data

in chapter5.)

Circular Economy: Second Life Project, which aims to
extend the useful life of electric vehicle batteries a second
life and the Yo reparo project to train repair shops, two truck
drivers and assessors in repair techniques and methods.

To date, in Spain and Brazil, 305 assessors 1,406 tow truck
operators and 313 repair shops have been trained in this
more sustainable methodology. Additionally, in 2022,
MAPFRE successfully renewed the certification of the
three buildings in the Majadahonda complex as Zero Waste
centers and extend the certificatation to the Data Centerin
Alcala de Henares, in Spain.

With the aim of transposing our commitments and the
actions we are developing to generate a positive impact
on environmental, social and corporate governance
issues to our main stakeholders, a dissemination and
awareness plan was prepared in 2022 that details
internal and external actions related to topics such as
inclusion, sustainable mobility, the social impact of
insurance, sustainable business and digitization, all of
them being actions that we intend to use to drive the
change toward a sustainable future.

- J
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SOCIAL AXIS

Promotion of internal and external employability. Capacity
development and transformation plans, which have
allowed 86.2 percent of people to be promoted in 2022 and
achieve an Employee Satisfaction Index (ESI) of 70. (For
more information on this subject, please see section 4.3.
Developing people.)

Inclusion: During 2022, the employment of people with
disahilities was promoted, with such people now making
up 3.5% of the workforce glabally. In relation to gender
equality, the pay gap reduction plan was launched with
the aim of achieving pay equity by reducing the adjusted
pay gap to +/-1% by 2024. Additionally, from a client
perspective, progress has been made in Spain in developing
products and services aimed at the senior collective

to improve the quality of life of the elderly, impacting
approximately 189,500 people with commercial actions
and delivering growth of 258 percent in new production or
related premiums.

N J

Acutely aware of the role we play as investors and
insurers to mobilize economic resources that promote a
more equal and sustainable world, our objective in this
respect is to develop insurance and financial services
and products that respond to risks and opportunities

in social, environmental and corporate governance
matters. (Detailed information on this can be found in
section 3.3 of this report.)
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Sustainahility governance model

MAPFRE has a Sustainability Policy in place that
establishes the reference framework so that any
Group company can develop and promote socially
responsible and sustainable behavior that includes
both the principles and commitments that
MAPFRE develops in ESG issues and its action
strategy related to stakeholders. The effective
application of this policy and the monitoring and
control of its actions are supervised by the Group’s
Risk and Sustainability Committee.

MAPFRE undertakes the approval and monitoring
of the sustainability strategy at the highest
governance level. In March 2022, the Board

of Directors proposed to the Annual General
Meeting to assign to competence in matters of
sustainability to the Risk Committee, in turn
revising its name to the Risk and Sustainability
Committee. This committee's objective, among
other things, is to supervise and control the
Group's sustainability strategy and policy, as well
as the risks and opportunities related to ESG
aspects. This committee has met six times a year
;to address issues related to sustainability. (For
more information, please see see section 2.4.)

SUSTAINABILITY POLICY
SUSTAINABILITY PLAN

STRATEGY

STRATEGY

GO&EXTO8O

The Group has an internal Sustainability
Committee in place, the members of which

are appointed by the Executive Committee.

This highest-level executive body is in charge,
amaong other matters, of proposing the

Group's sustainability strategy to the Risk and
Sustainability Committee, promoting the progress
of the sustainability plan and dealing with m
atters that are relevant to the Group in this area.

In 2022, the Sustainability Committee met four
times to, among other things, monitor each of the
projects specified in the 2022-2024 Plan, establish
new objectives, identify trends, opportunities and
regulatory requirements related to sustainability,
and draw up action plans to deal with them.

Corporate Sustainability is in charge of supervising
and supporting the execution of the plan,
designing the sustainability plan and monitoring
new regulations and their impact on the company.
This area participates in internal committees and
external forums pertaining to the development of
sustainability issues.

BOARD OF DIRECTORS

RISK AND SUSTAINABILITY COMMITEE
EXEGUTIVE COMMITEE

SUSTAINABILITY OPERATING COMMITEE

EXECUTION

CORPORATE SUSTAINABILITY

RISK AND SUSTAINABILITY GOMMITEE
SUSTAINABILITY OPERATING COMMITEE
CORPORATE SUSTAINABILITY

COUNTRY SUSTAINABILITY SUPERVISORS

CORPORATE AREAS AND GOUNTRIES ARE
RESPONSIBLE FOR THE IMPLEMENTTATION OF THE
PROJETS SET DOWN IN THE PLAN
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FUNCTIONAL STRUGTURE

2.3.1. SHAREHOLDER STRUCTURE

The Group’s parent company is the holding
company MAPFRE S.A., the shares of which

are listed on the Madrid and Barcelona stock
exchanges. As at the end of the fiscal year,
MAPFRE was part of the following indices:

IBEX 35, IBEX Top Dividend, FTSE All-World,

FTSE Developed Europe and MSCI Waorld Small
Cap Index, as well as the sustainability indices
FTSE4Good, FTSE4Good IBEX, Bloomberg Gender-
Equality Index and IBEX Gender Equality Index.

SHAREHOLDER COMPOSITION

41%

L 4

69.8%

0.6% Wi

@ Fundacién MAPFRE @ Treasury stock

@ Spanish institutional Non-institutional

2.3.2. FUNGTIONAL STRUCTURE

QOver the course of 2022, the Group pursued its
business activities through an organizational
structure made up of four Business Units
(Insurance, ASSISTANCE, GLOBAL RISKS and
Reinsurance) and six Regional Areas' (Iberia
—Spain and Portugal—, Brazil, LATAM North —

International institutional

The majarity of the shares in MAPFRE S.A. are
owned by Fundacién MAPFRE, which owns 69.8
percent of the share capital, which guarantees its
independence and institutional stability. Fundacién
MAPFRE engages in activities of general interest
in the fields of Social Action, Insurance and Sacial
Protection, Culture, Accident Prevention and Road
Safety, and Health Promotion.

At fiscal year-end, MAPFRE S.A. owned 19.789.583
treasury stocks, representing 0.6426 percent of
the capital.

Mexico, the subregion of Central America and the
Dominican Republic—, LATAM South —Argentina,
Chile, Colombia, Ecuador, Paraguay, Peru, Uruguay
and Venezuela—, North America —United States
and Port Rico— and EURASIA? —Italy, Germany,
Turkey, Malta, Indonesia and the Philippines).

1. As of January 2023, LATAM NORTH and LATAM SOUTH are integrated into a single area called LATAM SOUTH-CENTER, and Mexico is considered a strategic country and ceases to

belong to the regional area.

2. The EURASIA Regional Area has been renamed as the EMEA Regional Area, with operational effect from January 1, 2023.
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The Insurance Business Unit is organized in line
with the Regional Areas, which are the geographic
units that plan, support and oversee the region.
The Reinsurance and GLOBAL RISKS units are
integrated within MAPFRE RE.

The activities of the various Business Units are
supplemented by those of the Corporate Areas
(Internal Audit, Strategy and M&A, Finance and
Resources, Investments, Business and Clients?,
Operations, People and Organization, External
Relations and Communication, General Counsel
and Legal Affairs, Operational Transformation,

| 2.MAPFRE GROUP | 2.3.Shareholder and Functional structure

Technology and Operations), which have global
competences for all MAPFRE companies

in the world in terms of the development,
implementation and monitoring of global, regional
and local corporate policies.

The Group has modified its structure in recent
years in order to adapt to the strategic challenges
facing a company of its global size and presence.

The Group's current organizational chart is shown
in the accompanying diagram:

3. The Corporate Business and Clients Area has been renamed as the Corporate Business Area, with operational effects from January 1, 2023.

VICE CHAIRMAN

—— CHAIRMAN AND CEO

I EXECUTIVE COMMITTEE

TRANSFORMATION AND INNOVATION COMMITTEE

VICE CHAIRMAN

BUSINESS

FINANCE AND RESOURCES

PEOPLE AND ORGANIZATION

DIGITAL BUSINESS

INVESTMENTS

GENERAL COUNSEL
AND LEGAL AFFAIRS

OPERATIONAL

INTERNAL AUDIT*

TRANSFORMATION
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REINSURANCE

=

TECHNOLOGY STRATEGY AND M&A
OPERATIONS EXTERNAL RELATIONS
AND COMMUNICATION
MAPFRE WORILDWIDE
BUSINESS INSURANCE ASSISTANCE GLOBAL RISKS
UNITS
S — |
®
IBERIA (SPAIN / PORTUGAL) LATAM NORTH AMERICA EMEA
| BRAZIL
| LATAM SOUTH

MEXICO

GLOBAL BUSINESS COMMITTEE

*Reporting functionally to the Audit and Compliance Committee.
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2.4.1. CORPORATE GOVERNANGE SYSTEM

Corporate governance

The Annual General Meeting is the most senior
governing body, while the Board of Directors

is responsible for steering, administering and
representing the Company, holding full powers
of representation, disposition and management.
Its actions are binding on the company, with no
further limitation than the express powers of the
Annual General Meeting in accordance with the
law and the corporate bylaws.

The Board is the Company’s main decision-making
and supervisory body, and is also the supervisory
body of all subsidiary companies, while day-to-
day management is carried out by the Company’s
management and executive bodies and by the
relevant corporate bodies of the aforementioned
subsidiary companies.

The Chairman of the Board of Directors is

the Company’s most senior management
representative, although he/she does not have
permanent delegation of powers. Said delegation
falls to the Steering Committee, which acts as a
delegate bady of the Board of Directors, with all
its powers except those that cannot be delegated
due to legal imperative or, where applicable,
express provision in the Bylaws or the Board of
Directors Regulations.

The Board of Directors also has three additional
Delegate Committees:

« Audit and Compliance Committee.
 Appointments and Remuneration Committee.
* Risk and Sustainability Committee.

The functions and compaosition of the governing
bodies are as follows:

Steering Committee

The Steering Committee’s functions comprise the
executive management and oversight of the day-
to-day operations and strategies of the Company
and its subsidiaries. It is made up of a maximum

of 10 members, all of whom are also members of
the Board of Directors.

Audit and Compliance Committee

The Audit Committee's functions include reporting to
the Annual General Meeting on any issues that arise
in relation to matters within its remit, overseeing
the efficiency of internal control and the process for
preparing and presenting financial and non financial
information, submitting proposals to the Board of
Directors for the appointment of an external auditor
and building an appropriate relationship with the
latter, and ensuring the independence and efficiency
of the Internal Audit function. It is also the body
responsible for supervising the proper application

of good governance standards and external and
internal regulations at the Company and the Group.
It comprises a minimum of three and a maximum of
five directors, all non-executive and most of them
independent directors.

Appointments and Remuneration Committee
The Appointments and Remuneration Committee
coordinates the implementation of the
assignment and remuneration policy for board
directors and senior executives of the Group. It
comprises a minimum of three and a maximum of
five directors, all non-executive and at least two of
whom are independent directors.

Risk and Sustainability Committee

This committee supports and advises the Board
of Directors when defining and evaluating

the Group's risk management policies, when
determining susceptibility to risk and the risk
strategy, and when defining and supervising the
corporate sustainability policy and sustainability
strategy. It comprises a minimum of three and

a maximum of five members of the Board of
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Directors, all non-executive and at least two of
whom are independent directors.

For more information on the operating system of
the governing bodies, please consult the MAPFRE
S.A. Board of Directors Regulations, available on
the corporate website (www.mapfre.com).

The Board of Directors also features an Independent
Coordinating Director who is specially empowered
to convene a Board of Directors meeting or to

GO&EX1TO8O

This corporate governance structure ensures
that there is no risk of excessive concentration
of power in the CEQ, in that decision-making

is shared jointly, initiating as it does in the
delegate bodies of the Board, the participation
of the primary senior executives on the Board of
Directors and the existence of an Independent
Coordinating Directar.

The composition of the governing bodies resulting
from the agreements that are expected to be

include new points in the agenda from a Board
meeting that was already convened, to coordinate
and bring together the non-executive Directors and,
if required, to direct the periodic evaluation of the
Chairman of the Board of Directors.

adopted on March 10, 2023 is shown in the
accompanying table.*

Risk and
Sustainabhility
Committee

Appointmentsand  Audit and
Remuneration Compliance
Committee Committee

Steering

Board of Directors Committee

Chairman

Antonio Huertas Mejias!" Chairman

First Vice Chairman

Ignacio Baeza Gomez ! First Vice Chairman

Second Vice
Chairwoman

Second Vice Chairwoman

Catalina Mifiarro Brugarolas @ Chairwoman

Third Vice Chairman
José Manuel Inchausti Pérez®

Members

Ana Isabel Fernandez Alvarez® Member Chairwoman Member

Maria Leticia de Freitas Costa®

Rosa Maria Garcia Garcia® Member

Antonio Gémez Ciria® Member Chairman

Maria Amparo Jiménez Urgal® Member

Francisco José Marco Orenes(® Member

Fernando Mata Verdejo®

Antonio Miguel-Romero de Olano® Member Member Member Member

Maria del Pilar Perales Viscasillas® Member Member

Maria Elena Sanz Isla®

Francesco Paolo Vanni D'Archirafi® Member

Secretary

Angel L. Davila Bermejo Secretary Secretary Secretary

Jaime Alvarez de las Asturias Bohorgues Rumeu Vice Secretary Vice Secretary Vice Secretary Secretary

(1) Executive board directors
(2) Nominee external board directors
(3) Independent external board directors

4. Mr. Luis Hernando de Larramendi Martinez ceased to be a member of the Board of Directors on the occasion of his death on February 11, 2022 (RIP) and Mr. Alfonso Rebuelta
Badias resigned as a member of the Board of Directors on January 12, 2023 due to his having reached the statutory age for retirement as a board director. The Board of Directors
has proposed to the Annual General Meeting the appointment of Mrs. Maria Elena Sanz Isla as a new executive board director and Mr. Francesco Paolo Vanni D'Archirafi as a new
independent director.
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EXECUTIVE COMMITTEE

Honorary Chairman

José Manuel Martinez Martinez

Executive Committee

Chairman

Antonio Huertas Mejias

Vlice Chairman

Ignacio Baeza Gomez

Vlice Chairman

José Manuel Inchausti Pérez

José Antonio Arias Bermudez

Alfredo Castelo Marin

Jesus Martinez Castellanos

Fernando Mata Verdejo

Eduardo Pérez de Lema

Fernando Pérez-Serrabona
Garcia

Maria Elena Sanz Isla

Jaime Tamayo Ibafiez

Memher-Secretary

Angel L. Davila Bermejo

GO&EXTOuO

Diversity and experience

The Board of Directors of MAPFRE S.A. approved
the Director Selection Policy on July 23, 2015,
having been amended for the last time on
December 21, 2020. This policy states that the
selection process will promote the diversity of
knowledge, experience, age and gender. The policy
also states that efforts will be made to ensure
that female directors shall represent at least

30 percent (and will be increased before the end
of 2022 to at least 40 percent) of all members the
Board of Directors.

As of the date of this Report, the number of
women on the Company’s Board of Directors
represents 42.9 percent of all members. Most
participate in the delegate bodies of the Board
and/or have a significant role:

« Catalina Mifarro Brugarolas: Second Vice
Chairwoman of the Board of Directors and of
the Steering Committee, Chairwoman of the
Appointments and Remuneration Committee and
Independent Coordinating Director.

+ Ana Isabel Fernandez Alvarez: Chairwoman
of the Audit and Compliance Committee and
member of the Steering Committee and the Risk
and Sustainability Committee.

* Rosa Maria Garcia Garcia: member of the
Appointments and Remuneration Committee.

+ Maria del Pilar Perales Viscasillas: member of the
Audit and Compliance Committee and the Risk
and Sustainability Committee.

» Maria Amparo Jiménez Urgal: member of the
Appointments and Remuneration Committee.

ITEM 2022 2021 2020 2019
% of women over Board total 42.9% 33.3% 33.3% 33.3%
The composition of the Steering Committee and
the various Delegate Committees of the Board of
Directors by gender as on December 31, 2022 is
presented in the accompanying table.
Appointments
Audit and and Risk and
Steering Compliance  Remuneration  Sustainability
Committee Committee Committee Committee
M W M W M W M W
Number of Board Directors 3 2 2 2 2 3 3 2
% of total 60.0 40.0 50.0 50.0 40.0 60.0 60.0 40.0

M: Men, W: Women
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Geographic and cultural diversity is also visible at
Board level, with two nationalities represented:
Spanish and Brazilian.

the MAPFRE S.A. Board of Directors’ Competency
Matrix, which defines the skills and knowledge of
its members.

In accordance with the provisions of the MAPFRE  The Board currently consists of 14 members who,

S.A. Board of Directors Regulations, candidate
selection will include an evaluation of the
competences, knowledge and the experience
necessary to hold a seat on the Board of
Directors. For these purposes, the Appointments
and Remuneration Committee approved in 2020

OTHER CORPORATE GOVERNANGE INDICATORS

as a whole, possess knowledge, qualifications
and experience relating, among others, to
the following areas: insurance and financial

markets, business strategy and business models,

governance systems, financial and actuarial
analysis and regulatory framework.

2022 2021 2020 2019
Quorum for Annual General Meeting 82.11% 81.58% 86.85% 82.38%
Board Directors 14 15 15 15
- Men 8 10 10 10
- Women 6 5 5 5
Executive board directors 4 5 5 5
Independent external board directors 7 7 7 7
Nominee external board directors 3 3 3 3
Board meetings 1 1 1 10
% attendance at Board meetings 99.35% 100% 100% 100%
Steering Committee meetings 3 4 2 5
% attendance at Steering Committee meetings ! 100% 100% 100% 100.00%
Audit and Compliance Committee meetings 1 1 1 10
% attendance at Audit and Compliance meetings 100% 100% 100% 99.90%
Appointments and Remuneration Committee meetings® 3 5 5 6
% attendance at Appointments and Remuneration Committee meetings 100% 99.80% 99.80% 100%
Risk and Sustainability Committee meetings 7 7 9 6
% attendance at Risk and Sustainability Committee meetings ® 100% 100% 100% 100%

Data presented in number format

(1) Includes in-person and online attendance

(2) Regardless of the aforementioned meetings, the Committee adopted agreements by written procedure, without a meeting, through circulars dated February 8, March 24 and
September 19,2022

Remuneration system 2022
The remunera’ugn of board Idllrectors is detelrmmed Number of board directons 18
in accordance with the provisions of regulations —
applicable to corporations, the corporate bylaws Accrued remuneration in the
. , Company 6,790
and regulations of the company’s Board of
Directors, and the decisions adopted by the Annual ~ Accrued remuneration in Group .
Ceneral Meeting. companies 140
TOTAL 8,930
The total renjunelratlon of the Company'’s Contributions to savings systems
Directors during fiscal year 2022 was as follows: with vested rights and as an
amount of accumulated funds 1450

Thousand euros

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



MAPFRE | INTEGRATED REPORT 2022

| 2.MAPFRE GROUP | 24.Good Governance

In order to comply with the legal requirements for
remunerating directors and to continue adhering
to corporate governance best practices regarding
remuneration, the Regulations of the Board of
Directors govern the areas related to remuneration
of the Board of Directors and the Appointments
and Remuneration Committee.

The Ordinary Annual General Meeting of March 11,
2022, approved the Director Compensation Policy
for the 2022-2024 period, effective as of January 1,
2022. This policy includes the various components
of the directors’ remuneration package, which
have been established based on the following
general principles and foundations:

* Prioritizing the creation of value and profitability in
the medium and long term over short-term results.

* Reasonable proportion between the company’s
financial situation and the market standards of
comparable companies.

« Alignment with the sales and risk management
strategy, risk profile, objectives, and risk
management practices.

* Appropriate and efficient risk management
within the established risk tolerance limits.

« Attraction and retention of talent.

+ Appropriate compensation for dedication,
qualification and responsibility.

« Appropriate proportion of fixed and variable
components, avoiding excessive reliance on
variable components.

GO&EXTO5O

* Deferred payment of a significant portion of the
variable remuneration.

* Possibility of ex post adjustments to the variable
remuneration.

« Avoidance of conflicts of interest.

« Alignment of the compensation system for
executive directors with that of the Company's
executives as a whale.

» Non-discrimination on the basis of gender, race
or ideology and equal remuneration for positions
of equal value.

The remuneration system differentiates
between directors in their capacity as such and
executive directors.

A) Board directors

Based on the principles indicated above, the

remuneration system for board directors in their

capacity as such is defined by the following
characteristics:

* It is transparent in terms of the board directors’
remuneration information.

« It provides an incentive to reward dedication,
qualifications and responsibility without
constituting an obstacle to the duty of loyalty.

* It consists of a fixed amount for being a
member of the Board of Directors and, where
applicable, on the Steering Committee and
Delegate Committees, which may be higher
for people with positions on the Board or who
chair the Delegate Committees. In addition,
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@ MAPFRE | INTEGRATED REPORT 2022

| 2.MAPFRE GROUP | 24.Good Governance

members of the Steering Committee shall
receive an allowance for attending its meetings.
This remuneration is supplemented with other
non-monetary compensation, as established
for company staff in general in the MAPFRE
Insurance Group Collective Agreement.

* It does not include variable components or those
indexed to share value.

* Board directors are reimbursed for travel
expenses and other costs incurred to attend
company meetings or carry out their functions.

B) Executive board directors

The compensation system for board directors
who carry out executive functions in the company
includes the following features and measures to
ensure consistency with the strategy, interests
and long-term sustainability of the company and
the Group, and with the compensation conditions
of executives and employees in general, and to
reduce exposure to excessive risks:

* A balanced relationship between fixed and
variable components of remuneration and long-
term performance orientation.

* Variable compensation linked to economic-
financial objectives, those linked to sharehaolder
value creation, and sustainability targets, in line
with MAPFRE’s Strategic Plan.

* Medium and long-term variable compensation
through multi-year incentive plans, based on
long-term results and partially orchestrated
through the delivery of MAPFRE S.A. shares
subject to a retention period.

* Variable remuneration with partial deferral and
possibility of reduction (malus clause) or total or
partial clawback.

Executive board directors do not receive the

fixed amount established for directors in their
capacity as such. The remuneration of board
directors for carrying out their executive functions
is determined according to said functions, levels
of responsibility and professional profile, in line
with the criteria governing the remuneration of
MAPFRE Group senior executives and according to
the stipulations of their respective contracts.

Executive board directors are entitled to receive
the social benefits of a general nature established
for the senior management. In addition, as with
the rest of the Company’s employees, they are
beneficiaries of the MAPFRE Employment System
Pension Plan, savings insurance, mixed savings
insurance, social benefits and other benefits, the

HFOSX 1T OO

main characteristics of which are set forth in the
MAPFRE Insurance Group Collective Agreement.
Only executive board directors receive variable
remuneration, of which there are two types:

(i) Short-term variable remuneration system
based mainly on an annual component linked to
the Company's consolidated net earnings and
Group ROE, and in addition, another component
linked to the fulfillment of specific objectives
established by the Board of Directors. This
remuneration is always paid in cash.

(ii) Medium- and long-term variable
remuneration, which corresponds to an
extraordinary Medium- and Long-Term Incentive
Plan of a non-cumulative and multi-year nature,
composed of three overlapping cycles with a
three-year objective measurement period each
(2022-2024, 2023-2025 and 2024-2026), and
also subject to deferral rules, which executive
board directors are included in, given their
capacity as senior executives..

Payment of the Plan incentives is contingent on
the fulfillment of the objectives, both financial
and non-financial, established for each of the
cycles into which the Plan is divided, as well as
on their permanence in the Group, under the
terms established in said Plan. The incentive
corresponding to each cycle consists of a cash
incentive and a stock incentive in MAPFRE S.A.
and is subject to reduction and recovery clauses.

Mare information on the remuneration system
for directors is included in the Directors’
Remuneration Palicy for the period 2022-2024 and
in the Annual Report on Directors’ Remuneration
for the year 2022, available on the website, (www.
mapfre. com).

Notwithstanding the foregoing, the Board of
Directors has agreed to submit to the Annual
General Meeting on March 10, 2023 a new Director
Remuneration Policy for the period 2023-2025, for
the purpose of (i) describing the non-monetary
compensation that board directors may receive in
their capacity as such, in line with the amendment
to article 17 of the Bylaws proposed by the Board
of Directors to the next Annual General Meeting;
(ii) describing the additional component of the
short-term variable remuneration for the year 2023;
and (iii) describing the incentive corresponding to
the second overlapping cycle (2023-2025) of the
Medium and Long-Term Incentive Plan.

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



@ MAPFRE | INTEGRATED REPORT 2022

| 2.MAPFRE GROUP | 24.Good Governance

In relation to the establishment of an appropriate
balance between fixed and variable components of
remuneration, the MAPFRE compensation policy
for the rest of the workforce includes a variable
structure that is calculated as a percentage of total
remuneration and is paid according to the degree to
which employees have achieved their objectives. The
weight of the variable remuneration is determined by
the position held within the organization, increasing
in line with the level of responsibility and the impact
of employees’ professional activities within the
Company. Further information on the employee
remuneration system is provided in section 4.3.

MAPFRE has an Internal Control Policy in place,
approved by the Board of Directors. The Group's
Internal Control System involves tasks and actions
present in all the organization's businesses and,
accordingly, they are fully integrated into its
organizational structure.

Due to its very nature, MAPFRE's Internal Control
involves all personnel, regardless of their role;
overall, they contribute to providing a reasonable
assurance that established objectives will be
reached, most notably related to:

Operating objectives: Effectiveness and efficiency
of operations, differentiating those which are
internal from the insurance activity (mainly
underwriting, claims, reinsurance, and investment)
as well as supporting operations and functions
(human resources, administration, finances, sales,
legal, technology, etc.).

Information objectives: Reliability (financial and
non-financial, internal and external) of information
regarding opportunity or transparency, among
others.

Compliance objectives: Compliance with applicable
laws and regulations.

The MAPFRE S.A. Board of Directors is ultimately
responsible for the Group’s Internal Control System
and defines the common framework for action in
internal control.

The Internal Control System is integrated into
the organizational structure under the three
lines of defense model by assigning compliance
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Relevant personnel and other persons who carry

out key functions or whose professional activity

has a material impact on the Company's risk profile
have a variable remuneration system in place that is
linked to the achievement of both financial and non-
financial objectives directly matched to the strategic
plans, also subject to deferral rules.

For more information on the organizational
structure and good governance, please consult the
Consolidated Management Report.

24.2. CONTROL MEASURES: THE INTERNAL CONTROL MODEL

responsibilities to internal control objectives in line
with the model:

« A first line of defense consisting of employees,
management, and the business and supporting
operating areas that are responsible for maintaining
effective control over the activities carried out as an
inherent part of their day-to-day work. Therefore,
they are the ones who assume the risks, and they
are responsible for designing and applying the
necessary control mechanisms to mitigate the
risks assaciated with the processes they carry
out to guarantee that the risks do not exceed the
established limits.

The first-line areas feature benchmark models
and operational management models that
detail, in the internal control dimension, the
responsibilities assigned to them in the various
risk control procedures.

A second line of defense is made up of the key Risk
Management, Actuarial and Compliance functions,
which oversee the functioning of internal control.

A third line of defense, consisting of Internal
Audit, performs independent assessments of the
adequacy and effectiveness of the Internal Control
System and notifies of potential shortcomings as
required to the parties responsible for applying
corrective measures, including directors and the
governing bodies, as appropriate.

The organization of the Group has three independent
functions: Risk Management, Compliance and
Internal Audit. They report directly to the Board of
Directors or delegate bodies, thereby ensuring the
effective functioning of the internal.
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MAPFRE's ethical behavior pillars are

the Group’s Institutional, Business, and
Organizational Principles. These principles are
embedded in the company through its core
values (solvency, integrity, service, innovation
and a multicultural and diverse team) and

GO&EXTO8O

2.4.3. ETHICAL BEHAVIOR: MAIN PREVENTION AND GOMPLIANGE MEASURES

MAPFRE also makes the policies available to
all stakeholders on its website (https://www.
mapfre.com/en/sustainability/corporate-
governance/), defining, where appropriate, the
intergovernmental instruments to which the
commitments contained therein refer.

implemented through adherence to its
international and local commitments.

The company has a set of policies, regulations,
procedures, protocols and other reference
documents in place, both corporate and local in
nature, which serve as a guide to determine the
behavior expected of all persons who work for or
collaborate with MAPFRE.

GRAPHICAL STRUCTURE OF THE MODEL

il I
FUNDAMENTALS INSTITUTIONALS PRINGIPLES / CODE OF ETHICS AND CONDUCT/HUMAN RIGHTS
. | |
\
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POLICIES . - . and preventionof Security and
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Prevention measures

The Code of Ethics and Conduct and the Human
Rights Palicy specify the measures for prevention
and compliance with these Principles, serving

as the basis for additional measures related to
the anti-corruption and corporate governance
framework, as well as protection against
psychological and sexual harassment at work.

Code of Ethics and Conduct

Inspired by the Group’s Institutional, Business and
Organizational Principles, the Code of Ethics and
Conduct reflects the corporate values and basic
principles that should guide its people’s actions, in
both their everyday work and their relationships with
other stakeholders. This code is public and available
to all stakeholders on the MAPFRE website and to all
employees on the corporate intranet.

To ensure its correct application, as well as the
supervision and control of its compliance, MAPFRE
has the following mechanisms:

1. An Ethics Committee, whose composition,
responsibilities and operating system are included
in the code itself. Every year, this committee
informs the MAPFRE S.A. Audit and Compliance
Committee of the activity carried out during the
year, including the action taken to promote the
code as well as the committee’s advisory and
corrective measures.
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2. Consultancy services and points of contact,
through specific channels to make queries about
the ethical behavior model as well as complaints
about paossible breaches thereof.

3. Evaluation of employee performance in relation
to their behaviors and skills in both the personal
and professional spheres, included in the 360°
evaluation aligned with MAPFRE’s Code of Ethics
and Conduct.

4. Adisciplinary system that, in the event of
noncompliance, defines the corresponding
penalties, including the termination of the existing
contractual relationship.

5. A monitoring system that evaluates the degree of
implementation of the controls associated with a
series of behavioral principles and rules included
in the Code of Ethics and Conduct in terms of the
fight against corruption.

A total of 2,321.25 hours of training in this area were
conducted in 2022 for a total of 3,905 employees. A
total of 75 percent of the workforce has been trained
in this area over the last three years. A series of
quick learning training impacts related to said code
were also published on the MAPFRE People app
throughout 2022.
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Human Rights

MAPFRE recognizes the importance of human
rights, which is why its protection is enshrined in the
Group’s internal regulations, approved at the highest
level of the organization. The issue of human rights
is expressly reflected in MAPFRE's institutional,
organizational and business principles, in the Code
of Ethics and Conduct, in the Sustainability Policy
and in the Human Rights Palicy itself.

The Human Rights Policy establishes MAPFRE's
specific commitments regarding employees,
providers, business partners and clients, as well

as the human rights-based principles that should
guide its actions in relation to the following groups:
children, women, people with disabilities, LGBTIQ+
people and migrant or third-party workers.

These commitments are reinforced by the signing
of various principles and adherence to a number

of United Nations-led human rights initiatives:
Global Compact and the Ten Guiding Principles;
Principles for Sustainable Insurance (PSI); Principles
of Responsible Investment (PRI); Women'’s
Empowerment Principles (WEPs); and the Standards
of Conduct for Business in relation to LGBTI rights.

Likewise, MAPFRE's commitments expressed in the
Human Rights Policy are inspired by the principles
and rights established in the main conventions
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of the International Labor Organization and the
Declaration on Fundamental Principles and Rights
at Work of said organization.

MAPFRE maintains its objective of extending its
commitment to human rights throughout its value
chain, including providers and intermediaries, of
which approved suppliers have been made aware.
In 2022, 454 security providers were trained in this
area, which represents 89 percent of the total of
this type of provider.

In 2022, 19,328 Group employees participated

in training courses on procedures related to

the MAPFRE Human Rights Policy and the ten
Principles of the Global Compact. These training
actions represent 76,186.13 hours. By the end of the
year, 81 percent of the workforce had completed one
of the training actions.

Along with training and dissemination regarding
human rights for employees and providers,

the Human Rights Policy provides for the
implementation of due diligence processes in

this area. In applying the precautionary principle,
MAPFRE has different risk prevention and
assessment mechanisms related to the violation of
fundamental rights derived from its activity along
the value chain.
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To learn about other measures taken to ensure The following chart outlines the main risk

respect for human rights, please refer to 6.3. Notes prevention and assessment mechanisms that

on additional information Note 2 Principles of the help prevent the violation of fundamental rights in
Global Compact and prevention and compliance business and operations areas.

measures in the field of human rights.

Own ESG analysis framework Investment Risk Committee:

Reviewed periodically to incorporate best regularly reviews portfolio composition, their

practices. ESG assessment and any disputes that may
. . arise based on MAPFRE's Socially Responsible

Qualified SRI working group Investment framework, among other things.

ESG internal assessment model [_(_7_5]
The following are taken into account in : :
decision making: | I

e the exposure of the company

to ESG risk NﬂERWHlTlNG INVESTMENT
e the exposure to ESG risk of the “

ESG approval process

Signing of specific clauses related to
expected behaviors.

countries and sectorsin which the
company has been exposed

e reputational risk analysis r8ﬂ|

PH[W"]EHS M"] ° iqclu;ioﬁ, diyersity and non-
WORKING INTERMEDIARIES [

PEOPLE

Raising awareness of MAPFRE's policies.
Specific questionnaire:

 occupational health and workers' safety
* Human Rights

* gnvironmental practices and sanctions

Internal control mechanisms

Control and avoid:
« discriminatory practices throughout the
employment relationship

* child, forced or compulsory labor.

Effective respect for freedom of
assaociation and collective bargaining:

» 50.44% of MAPFRE’s global workforce is
represented by workers'legal representatives

=115 collective bargaining agreements in force.
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Ethical behavior and Human Rights

Among other behaviors, MAPFRE promotes at the
global level a safe and healthy work environment
both inside and outside the workplace, based

on its Health and Well-being and Occupational
Risk Prevention Policy. It also fosters respect

for peaple’s individuality, recognizing their
heterogeneity and eliminating any discriminatory,
exclusionary behavior through the Diversity and
Equal Opportunities Policy. These policies prevent,
amaong other behaviors, psychological and sexual
harassment in the workplace.

In terms of human rights, specifically with
regard to freedom of association and collective
bargaining, forced or compulsary child labor, as
well as in the rights of Indigenous peoples, no
operations or providers have been detected that
could jeopardize or violate said rights.

In this regard, MAPFRE has a provider approval
process, in addition to underwriting and
investment procedures that ensure compliance
with corporate principles and policies in this area,
when assessing and addressing all its operations.
Further information on the approval process is
reflected in section 4.4. and on underwriting and
investment procedures in section 3.3.2.

Likewise, in line with the aforementioned approval
process, no providers or operations with significant
negative social impacts were identified.

Procedures initiated by MAPFRE in relation to
conduct at work contrary to the Code of Ethics
and Conduct

MAPFRE does not discount the possibility

of initiating disciplinary procedures in the

event that conduct at work contrary to current
legislation is detected, which also entails a
breach of the principles contained in the Code of
Ethics and Conduct.

During the year 2022, a sanctioning procedure
was initiated for offenses against the Labor
Regulations and the Code of Ethics and Conduct.
As a consequence of the breach, the dismissal
process began, during which the worker submitted
their resignation.
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Protection of employees from psychological
and sexual harassment in the workplace
MAPFRE rejects any show of workplace
harassment, and any other behavior that is violent
or offensive to the rights and dignity of people,
whenever these situations contaminate the
workplace, have negative effects on health, well-
being, confidence, dignity and the performance of
those who suffer from the same.

MAPFRE has a protocol in place for the
prevention of harassment, applicable throughout
the Group at a global level and accessible to all
employees through the corporate intranet and
the MAPFRE website.

In 2022, the current protocol for the prevention
and treatment of harassment at MAPFRE was
revised to reinforce its content, make it more
transparent and accessible and adapt it to
international standards.

Based on this protocol, mechanisms are
established in all the countries where MAPFRE
operates that help to prevent harassment
situations. When such incidents do occur, the
appropriate procedures are in place to address
them and rectify any possible damage caused to
the person affected.

In addition to training related to ethical conduct
that expressly prohibits any form of intimidation
and abuse of power, carried out by 75 percent

of the workforce, specifically, since 2020, 2,549
employees have participated in training actions
related to harassment prevention, including 687
people in managerial positions.

MAPFRE’s anti-corruption framework
MAPFRE has zero tolerance for corruption and
bribery. Therefore, in addition to the provisions
of the Code of Ethics and Conduct, the company
has an anti-corruption framework in place that
comprises, among other aspects, the following
policies and regulations: Criminal Risk Prevention
Model, Anti-corruption Policy, Prevention of
money laundering and financing of terrorism and
Prevention of fraud.

Throughout 2022, 16,335 employees underwent
some training in the fight against corruption.
By the end of the year, 76 percent of the active
waorkforce had completed some training action
related to this matter.
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The accompanying tables detail those workers,
actively employed as of December 31, trained in
this matter, broken down by geographical area and
by level of responsibility

No. of active people

Region trained
IBERIA 10,267
BRAZIL 2,615
LATAM NORTH 3,030
LATAM SOUTH 3,224
NORTH AMERICA 2,253
EURASIA 1,841
Total 23,230
No. of active % of total
people employees at
Level trained this level
Management 1,255 74.39%
Heads and Middle
Management 4121 86.48%
Advisors 12,354 76.90%
Associates 5,500 56.84%
Total 23,230 72.18%

Board members also receive continuous training on

the matter, and in 2022, 100 percent of the external

directors dedicated a total of 33 hours to training in

relation to:

* Sustainability: Regulation, trends and MAPFRE plan

+ Code of ethics and conduct

 Compliance

* Prevention of money laundering

* IFRS - update and impact of regulations on the
accounts

Criminal Risk Prevention Model

and Anti-corruption Policy

The Criminal Risk Prevention Model and the
Anti-Corruption Policy specify and implement the
commitment to reject carruption in all its forms,
including extortion and bribery.

The Criminal Risk Prevention Model identifies
and assesses the crimes included in the Criminal
Code that may impact MAPFRE in terms of
exposure to risk and impact (monetary and
non-monetary penalties, loss of reputation and
other financial losses). Likewise, the existing
controls are identified and evaluated to prevent
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the aforementioned crimes from occurring

along the value chain. The Corporate Compliance
Management chairs the Criminal Risks Committee,
enabling the company to react appropriately to the
possible materialization of a criminal risk.

During fiscal year 2022, within the framewaork of
the Criminal Risk Prevention Model, no significant
cases of noncompliance with legislation and
regulations were detected. No fines or other
sanctions were received in this regard.

For its part, the Anti-Corruption Policy sets out
the performance standards and framework for
preventing and detecting corrupt practices in
the Group’s activities in any of the countries
where MAPFRE is present. The policy, approved
by the Board of Directors in 2020, is known to all
members. This policy is public and available to all
stakeholders on the MAPFRE website.

By virtue of this palicy, in 2022, no direct

or indirect contributions were made to

political parties. Likewise, all MAPFRE Group
collaborations, including contributions made for
purposes of general interest, donations and/

or events of exceptional public interest, were
carried out in accordance with the Group'’s policy
framewaork, with special attention to these
standards, the Code of Ethics and Conduct

as well as the Institutional, Business and
Organizational Principles.

Both the Group's providers and intermediaries
are familiar with the model, and all assume its
principles and values, which are mandatory when
they perform activity for MAPFRE.

In 2022, 9,773 hours of training were given in
subjects included in the corporate online course on
crime prevention and bad practices, with a total of
7447 participants. To date, 45 percent of MAPFRE
employees have been trained in this area.

In accordance with the financial services
regulatory framework for customer acceptance,
all MAPFRE operations are evaluated in order

to prevent and deter operations related to
corrupt practices. Additionally, each company has
mechanisms to prevent practices such as money
laundering or fraud.

Each company’s compliance area regularly
evaluate the validity of the existing controls for
processes in which criminal risks associated with
these practices have been identified.
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Prevention of money laundering

and financing terrorism

MAPFRE has a manual in place that is accessible
to employees through the corporate intranet,
which includes the internal prevention and
communication policies and procedures and the
control bodies established in the Group, as well as
the catalogs of operations that may be related to
money laundering or the financing of terrarism for
companies that are liable parties in Spain.

Specifically, in 2022, 17109 people participated

in training related to the prevention of money
laundering and the financing of terrorism. A total
of 33,203.62 hours were dedicated to training on
this matter.

Fraud prevention

Since 2016, MAPFRE has had an operational model
in place to combat fraud that includes the definition
of the necessary structures and optimal functions,
the design of specific processes and procedures for
this matter, the definition of policies and business
regulations, as well as the design of the indicators
map (both operational and risk).

In addition, in 2019, the company's Fight Against
Fraud policy was defined and approved by the
Executive Committee, which details MAPFRE's
levels of protection against fraud and the areas
responsible for said levels.

The Group has also developed an anti-fraud
technological platform for the detection,
prevention and analysis of fraud in different
business and support processes.

Consultation and whistleblower channels
MAPFRE provides all its stakeholders with
access to the query and whistleblower channels
associated with the Group's pillars of ethical
behavior.

Consultation and whistleblower channel for
the Code of Ethics and Conduct

The Code of Conduct also establishes different
communication channels for ethical inquiries and
complaints for employees, managers and members
of the Group companies’ management bodies, as
well as for providers, contractors and other peaple
who have a professional relationship with MAPFRE

To guarantee confidentiality, the secretary of
the Ethics Committee receives queries and
complaints directly, and it is possible to lodge
complaints anonymously. The principles for
processing and resolving them are included in
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the Code of Conduct itself, which also establishes
the Committee’'s competence to hear them and
propose the appropriate penalty for any breach

of the Code. These penalties correspond to the
current disciplinary system and may involve the
termination of the existing contractual relationship.

During the 2022 financial year, the Ethics
Committee registered, through the different
complaints channels, a total of 55 reports/
complaints, of which 48 were not been admitted
for processing because they dealt with matters
unrelated to the Code of Ethics and Conduct and
seven have been processed and resolved.

Information on the complaints admitted for
processing by the Ethics Committee in 2022 is
detailed bellow.

* Three complaints from employees from Turkey,
the United States and Panama in reference to
alleged personal injuries by other employees
contrary to the Code of Ethics and Conduct.
Appropriate investigations were carried out and
corrective measures were adopted.

» Complaint by an employee in Spain for alleged

irregular commission charges by other employees

for the sale of a mortgage and for the issuance of
life insurance associated with it. The appropriate
investigation was carried out, concluding that
there was no infringement of the Code of Ethics
and Conduct as it was proven that the persons
denounced did not receive commissions for the
sale of the mortgage or for the issuance of the life
insurance associated with it.

Complaint by an insured in Spain for alleged

identity theft in contracting insurance. The

appropriate investigation was carried out,
concluding that there was no infringement

of the Code of Ethics and Conduct, since the

reported events occurred within an employment

relationship between the complainant and the
accused.

Complaint by an employee in the United States

for alleged discriminatory conduct by another

employee. The appropriate investigation was
carried out, concluding that there was no
infringement of the Code of Ethics and Conduct,
since the reported events, in the context in

which they occurred, do not impair the honor of

individuals.

Complaint by an employee in Spain for alleged

personal injuries by another employee. The

appropriate investigation was carried out,
concluding that there was no infringement of the

Code of Ethics and Conduct, since no fact has been

proven to support the complaint filed.
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Procedure for reports, grievances or
complaints related to the Human Rights Policy
If a report, grievance or complaint is lodged, the
procedure established in the Code of Ethics and
Conduct shall be followed, being processed by
the Ethics Committee, which is made up of the
individuals who constitute the General Counsel
of the MAPFRE Group, the General Management
of People and Organization and three other
senior management or representation positions
in the Group.

In 2022, no reports, grievances or complaints
concerning discrimination were received.

Procedure for complaints related to
psychological and sexual harassment

Violence and harassment in the workplace,
including physical, psychological or sexual harm,
constitute a breach or abuse of human rights. Given
that special monitoring and protection is required,
MAPFRE has a special procedure for complaints
related to psychological and sexual harassment.

In the Harassment Prevention and Treatment
Protocol, MAPFRE regulates the formal
requirements that workers must follow to file
complaints and the procedure for processing them
by Human Resources.

This procedure contemplates the possible
measures to be applied in the event that
harassment is confirmed to exist and measures
for repairing the damage to the victim.

During this fiscal year, 20 harassment claims
were recorded in the Group and processed using
the established in-house procedures. Of the

total complaints, 18 related to to psychological
harassment and two to sexual harassment. In
addition, six complaints regarding discrimination
channeled through this procedure were processed.

Sixteen of the cases related to harassment
involved minor warkplace conflicts in which the
existence of conduct that could be classified as
waorkplace harassment has not been proven. In
the two remaining complaints, the existence of
harassment was proven, resulting in disciplinary
dismissal in one case and the suspension of
employment and salary in another.

The content of the two complaints for sexual
harassment involved inappropriate conduct by an
employee toward another or other employees.
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The existence of sexual harassment was
confirmed in one of the cases, in which the
dismissal of the accused worker was adopted as
a measure. In the other case, the existence of
sexual harassment could not be confirmed.

In all cases of harassment, the procedures
established in the protocol for the prevention of
harassment were followed.

Financial and Accounting Whistleblowenr
channel

The Financial and Accounting Whistleblower
Channel allows Group employees, as well as
directors, shareholders, providers, contractors
and subcontractors to inform the Audit

and Compliance Committee of MAPFRE

S.A. of potentially significant financial and
accounting irregularities that are reported
within the company or its Group. This can be
done confidentially, and anonymously too.
The operating rules are published both on the
corporate intranet and MAPFRE's website.

The Audit and Compliance Committee receives
the complaints and reviews and resolves same
by addressing each one as it deems appropriate.
In order to perform its functions properly, it relies
on assistance from General Counsel and the
Corporate Internal Audit Area.

General Counsel issues an annual report for the
Audit and Compliance Committee outlining the
activities conducted through the channel and the
final result of the complaints made.

During the 2022 financial year, a total of 17
grievances/complaints were received through the
Financial and Accounting Whistleblower channel,
which were not admitted for processing because
they deal with matters outside the scope of the
channel.

Grievances and complaints

MAPFRE facilitates its clients, in any country in the
world where it operates in direct insurance, with

an internal channel to process the extrajudicial
defense of their rights deriving from the contracts
they have taken out, and also promotes the
internal implementation of bodies dedicated to
protecting their rights. More information on this
can be found in chapter 4.1. Protecting the Client.
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Compliance measures

MAPFRE Corporate Compliance periodically
assesses the degree of compliance with the
commitments established in each of the policies
in force.

In line with this measure, in 2022 the degree
of compliance with the following policies was
analyzed and assessed:

a. Anti-Corruption Policy

b. Investment Policy

c. Regulations on the prevention of money
laundering and the financing of terrorism

The assessment of the anti-corruption palicy
and investment policy was carried out in 35
insurance and reinsurance companies in 13
countries, while that of the regulations on
the prevention of money laundering and the
financing of terrorism was conducted in 46
companies domiciled in 24 countries.

2.4.4. CYBERSECURITY AND DATA PRIVAGY

In its Corporate Security and Privacy Policy,

the MAPFRE Group undertakes to adequately
protect information owned by MAPFRE and

that belonging to its customers, collaborators,
employees and other stakeholders and to which
MAPFRE has access by virtue of its relationship
with them, guaranteeing its confidentiality,
privacy, availability and integrity, as well as that of
the systems that store, transmit or process it.

This commitment reflects the importance that
cybersecurity and privacy have for MAPFRE,
which considers them constituent elements
of its business processes and characteristic

of the transformation process in which it is
immersed.

Compliance with its commitment implies
dedicating relevant human and material resources
in line with the threat level of the environment.
This caused the MAPFRE Group to increase

its specific cybersecurity, privacy and business
continuity budget by mare than 15 percent in 2022
compared to 2021, with an additional increase

of more than 10 percent for the 2023 budget
compared to 2022.

The Corporate Security and Privacy Palicy is
implemented through a set of rules, standards and
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MAPFRE S.A. holds AENOR Compliance System
Management certification, which recognizes the
effective implementation of the international
reference standard in the field of regulatory
compliance. After passing the audit carried out
on the company's Compliance area, MAPFRE S.A.
became the first company in the insurance sector
to obtain this recognition in Spain.

procedures that make up the information security
regulatory body, accessible to all employees
through the MAPFRE global intranet. MAPFRE
also has a security organization comprised of all
manner of teams, means and resources intended
to protect the tangible and intangible assets of
the MAPFRE Group, structured into different
levels of responsibility:

* MAPFRE Executive Committee, a body that,
under mandate from the Board of Directors,
directly supervises the management of
the business units and corporate areas and
ensures the coordinated action of these units,
materializing the commitment of senior
management and supporting the corporate
security function.

Corporate Security Committee, the most
senior security-related management body of
the organization, ensures that the activity of
the corporate security and privacy function

is governed by the business objectives and
needs. Members of this Committee include
the Third Vice Chairman of the MAPFRE Board
of Directors, the Global CFO (member of the
Board of Directors) and the General Counsel of
the MAPFRE Group (Secretary to the Board of
Directors), as well as the most senior executives
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of the insurance units (Iberia, LATAM, North
America and EURASIA) and of the main
corporate areas (Operational Transformation,
People and Organization, and Technology). This
Committee meets at least twice a year, with the
Global Corporate Security Officer (Global CS0)
acting as its secretary.

Corporate Crisis and Business Continuity
Committee, an extension of the Corporate
Security Committee specifically responsible for
management and control in the field of business
continuity and crisis management. Chaired by
the Third Vice Chairman of the MAPFRE Board
of Directors, it is made up of all members of the
Corporate Security Committee, including the
most senior executive of the Corporate External
Relations and Communication Area.

Corporate Security (DCS) is the global
management, planning and execution body of
MAPFRE's security and privacy function. The
DCS is integrated into the Corporate Operational
Transformation Area, with the Global Chief
Security Officer (CSO) being responsible for same.
The DCS also features supervisors (local CSOs)
and structures in the different Group companies.
The Global CSO0 in charge of the security function
(including cybersecurity, privacy and operational
resilience) in the MAPFRE Group.

Security risk management is also integrated into the
MAPFRE Group’s risk management system, forming
part of the information periodically reported to the
Group's Risk and Sustainability Committee.

The MAPFRE Group coordinates its cybersecurity
and data privacy actions through a series of
strategic lines, including the protection of
information when it is collected, transmitted,
stored or processed. This enables diligent action
in the establishment of preventive measures and
in the detection of and response to cyberattacks
or business interruption events. (For more
information on strategic lines and measures,
please see 6.3. Notes on additional information
Note 3 Cybersecurity and business continuity.)
The adequate awareness and training of Group
employees is an essential element in protecting
the information handled and stored by MAPFRE.

HFOSEXTO8O

In this regard, in the last three years, a total of
50,912 hours have been allocated to training in
cybersecurity and data privacy. The number of
employees at MAPFRE trained between 2020 and
2022 was 21,590. By the end of the year, 70% of
the workforce had been trained in this area.

It is also worth mentioning that, during 2022 and
under the Training Plan for this area, the “MAPFRE
Firewall Mindset, #CybersecureCulture” campaign
was developed in Spain and expanded to the
companies in the LATAM regional area as well as
Puerto Rico and Portugal. Through this initiative,
which aims to improve cybersecurity awareness
through interactive and dynamic training,
employees completed a practical exercise that
involved identifying targeted phishing attacks.

So far, 14,417 cyber agents (employees) have
completed the module.

In order to verify the effectiveness of the training
and awareness actions carried out, cyber-exercises
are completed on a regular and systematic basis to
assess the behavior of employees in the face of the
most common cyberattacks. In 2022, the percentage
of employees who performed adequately in the
exercises conducted was 83 percent.

Cybersecurity

To meet the established objectives, MAPFRE's
Corporate Security has advanced capabilities when it
comes to increasing the resilience of the company’s
digital operations. These capabilities include:

a. Highly specialized and accredited personnel
(MAPFRE holds a total of 326 personal
certifications in cybersecurity and privacy, with a
total of 134 certified employees).

b. Specific monitoring, detection, and protection
technologies covering security incidents that
have been integrated into the corporate
technology platform.

c. Tools, methodologies and specialists dedicated
to continuously reviewing and assessing the
company’s level of cybersecurity, covering
all assets and actors involved (information
systems, people, etc.) and identifying
deficiencies and lack of control early.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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d. A General Control Center (CGC-CERT), integrated ~ The capabilities deployed through the plan

into the FIRST network and the CSIRT.es group,
that receives alerts of threats from different
organizations, similar centers and specialized
providers and carries out monitoring, detection
and response activities against cyberattacks
under a 24/7 operation model. It also holds ISO
27001, 9001 and 22301 certification.

e. Systematically updated and trained crisis
management and business continuity plans.
Additionally, MAPFRE is in the process of
certifying its most relevant business continuity
plans under the IS0 22301 standard, with 63
percent of premiums under certified business
continuity plans.

=

. Obtaining added value in business terms
through actions such as process digitalization
using electronic signature capabilities or the
fight against fraud.

IT1S AN ABSOLUTE PRIORITY OF MAPFRE TO GUARANTEE
THE PRIVAGY AND ADEQUATE PROTECTION OF DATA OF A
PERSONAL NATURE THAT T MANAGES

During 2022, the Group’s Cyber Resilience Plan
(CRP) continued to be implemented. This plan
coordinates MAPFRE's progress in cybersecurity,
privacy, data protection and digital operational
resilience. As of the close of 2022, the CRP has
been 55 percent deployed, in line with the level
planned for the period. Worthy of note in this
fiscal year were the actions related to improving
the protection of the critical elements of our
technological platform, deployment of updates
for technological information security solutions
for the protection of workstations and email,
including access to cloud environments, definition
of the architecture evolution for the protection
of remote access to the MAPFRE network, or the
new security support model for projects that use
agile methodologies and platforms (DevSecOps).

The actions carried out have boosted the
MAPFRE Group’s cyber resilience capabilities,
and it obtained a score of 4.6 out of 5 according
to the CRII (Cyber Resilience Improvement
Indicator) in a study by the Spanish

National Center for the Protection of Critical
Infrastructures (Centro Nacional de Proteccion
de Infraestructuras Criticas, CNPIC), 0.4 points
above the financial sector average.

will be integrated into the corporate security
model, based on risk management and the
comprehensive protection of tangible and
intangible assets, establishing protection
measures for all elements that interact with
them (people, information systems, facilities and
processes).

(For more information on cybersecurity strategy
and management, please see 6.3. Notes on
additional information Note 3 Cybersecurity and
business continuity and consult the detailed
document titled MAPFRE Security, published at
https://www.mapfre.com/media/seguridad-
mapfre/security-mapfre.pdf.

Data privacy

Guaranteeing the privacy and protection of the
personal data we have access to when conducting
our operations is an absolute priority for MAPFRE.
This must be done proactively, not only to comply
with applicable regulations, but also in return for
the trust that clients, providers, collaborators,
employees, and other stakeholders place in
MAPFRE.

To this end, the Group has the following prevention
and compliance measures in place. (For more
information, please see 6.3. Notes on additional
information Note 4 Prevention and compliance
measures in Data privacy.)

a. Corporate privacy and data protection reference
model aimed at guaranteeing the highest
standards of compliance with obligations and
regulations in this area.

b. Corporate Data Protection Officer (DPO) and an
area specifically focused on ensuring personal
data privacy and protection.

c. Corporate Privacy and Data Protection Committee,
which acts as an advisory and support body for
the DPQ in the performance of their functions.

d. Corporate Office for Data Protection and
Privacy (OCPPD), a body that centralizes
the response to the exercise of EU citizens'’
rights in the countries in which MAPFRE
has operations, in order to guarantee their
appropriate and timely satisfaction. It is the
point of reference for activities related to this
scope, providing a single and global vision,
making it possible to standardize processes
and criteria related to this area.
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e. Data Protection Delegates Network. Local Data
Protection Officers and Privacy and Personal Data
Protection Committees are in place in different
countries where the Group's insurance companies
are located or where local legislation requires such
figures, reporting functionally to corporate.

In 2022, work was done to automate and optimize
the processes associated with compliance with the
different legislation in force in this area, to enable
a better response to requirements and to minimize
human errors.

In addition, in order to strengthen data processing
transparency and improve accessibility to MAPFRE's
protection measures, the privacy documents on our
websites have been updated to include more details.
A specific section on data protection has also been
developed on the corporate website, which includes
the document “MAPFRE Security,” with more
information on privacy and data protection.

Another line of work undertaken during 2022 was
the development of binding corporate rules (BCR),
with work having commenced with the Spanish
Data Protection Agency to ensure that these BCRs
are approved following a favorable opinion from the
European Data Protection Board. This will guarantee
that MAPFRE's level of protection is essentially
equivalent to that of the EU in all Group companies,
regardless of their location.

MAPFRE privacy experts continue to form part of
specific multinational work groups, such as the
Digital Transformation Working Group - GDPR of
the Pan-European Insurance Forum (PEIF) and the
Working Group - Data Breach of the Data Privacy
Institute (DPI). Also, they have continued to
collaborate in the Data Protection and Digitization
and Innovation work groups of UNESPA, the Spanish
assaciation of insurance companies, addressing not
only specific aspects of privacy but also the ethical
use of data.

HFOSEXTOa0O

In relation to this last aspect, it should be noted
that MAPFRE adheres to Fundacion COTEC's
“Commitments to Privacy and Digital Ethics,” a code
of good practices that serves as a basis for designing
policies and processes that guarantee privacy and
the ethical use of customer and user data.

Adherence to these 10 principles is “a demonstration
of commitment and concern for privacy
management from the perspective of ethical data
management, which also fosters society’s trust in
data processing and the promotion of responsible

"

use.

Likewise, and with regard to data processing,

this year saw the ratification of the adherence of
MAPFRE Espafia, Verti and Santander MAPFRE
Seguros to the “Code of Conduct regulating

the processing of personal data in the common
insurance industry systems” promoted by UNESPA,
which demonstrates MAPFRE's commitment to
adopt self-regulation capabilities in data protection.
In compliance with the provisions of the European
Data Protection Regulation (GDPR), 2 potential
incidents have been reported throughout 2022 to
the supervisory authorities of the countries in which
it operates, affecting a very small number of people
(two people).

It should also be noted that in 2022, as in previous
years, MAPFRE did not receive sanctions for
non-compliance with the GDPR from any of the
supervisory authorities in the different countries
where it operates.
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2.4.3. FISCAL TRANSPARENCY

Regarding the payment of taxes in the countries
in which the Group does business, MAPFRE is fully
aware of the importance of taxes, necessary to
support public spending and social development
in the countries in which it operates, and this has
been the case since its inception.

In 2022, net payment of corporate income tax

was 376.2 million euros. For information on data

by country, please see 6.3. Notes on additional
information Note 5 Main tax information by country.

The effective tax rate for each region and
the reinsurance business is shown in the
accompanying table.

ACCRUED CORPORATE TAXES

(Effective tax rate)

Geographic area 2022
Iberia 19.8%
Brazil 26.4%
LATAM North 24%
LATAM South (2.7)%
North America 9.2%
EURASIA 0.6%
Reinsurance 25.7%
Total MAPFRE GROUP 22.5%

Fiscal approach

MAPFRE's commitments and responsibilities
pertaining to tax matters are specified in the
Group's Tax Policy, approved by the Board of
Directors and available for consultation at www.
mapfre.com.

Ethical action on tax matters involves compliance
with current tax regulations in all territories in
which MAPFRE conducts business, filing and
paying the taxes due in each jurisdiction for the
transactions conducted, and collaborating with the
tax authorities under the terms established in the
applicable regulations.

HFOSX T O8O

Fiscal control and risk management

MAPFRE Group Tax Advisory designs and
implements the internal procedures and contraol
mechanisms necessary to ensure compliance with
the principles of the corporate tax policy. It reports
to the Board of Directors, through the General
Counsel, on the tax implications of the issues
submitted for its approval when they are relevant
for decision-making purposes.

Among the non-delegable powers of the Board of
Directors is the determination of the Company’s
general policies and strategies, and in particular:
the risk identification, management and control
policy, including tax risks, the supervision of
internal information and control systems, and the
determination of MAPFRE's tax strategy.

The different operations proposed by business are
analyzed from a fiscal perspective, choosing the
alternative that best suits the Group's needs with
full respect for the local tax regulations of the
jurisdiction in which the operation is intended to
be executed.

All operations related to restructuring processes,
alliances, mergers, acquisitions, and disposals of
companies are reported on by MAPFRE Group Tax
Advisory, and the results of the reports are shared
with the Executive Committee or the Board of
Directors, as appropriate.

Furthermore, transactions between affiliated
companies are duly documented in accordance
with the requirements of the country in question.
As far as operational risks are concerned, there

is a reparting system in place that allows
subsidiaries to report any tax incident in the
country, as well as the progress of appeal
procedures against tax assessments.

The events associated with these risks are
registered and monitored continuously, and
they are reported once a year to the Audit and
Compliance Committee, as the delegate body of
the Board for these purposes.
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Once a year, the head of Tax Affairs informs

the Audit Committee (comprising several
independent directors, among others) of the
application of the Group’s tax policy during the
fiscal year. They provide details on the results of
the tax inspections that have been completed
overt he course of the fiscal year in the different
jurisdictions, as well as the status of the tax
disputes underway in each one.

Participation of stakeholders

MAPFRE has participated in the Large Companies
Forum since its creation in 2009. The Forum

was established at the initiative of the Spanish
State Tax Administration Agency with the aim of
strengthening collaboration between companies
and the state tax administration, based on the
principles of transparency and mutual trust,
through knowledge and the sharing of general
problems that may arise in the application of the
tax system.

GO&EX T O8O

In July 2010, the Plenary Session of the Large
Companies Forum approved the Code of Best Tax
Practices, to which MAPFRE adhered by agreement
of its Board of Directors that same year. On an
annual basis, the Audit and Compliance Committee
reviews the fiscal policies followed during the year
in compliance with the recommendations of this
code. Reinforcing the best practices for business
tax transparency contained in the Code, the
Company presented its Fiscal Transparency Report
corresponding to fiscal year 2020.

Likewise, stakeholders can notify MAPFRE of their
concerns regarding unethical or illegal conduct

and the organization’s integrity in relation to
taxation through the Financial and Accounting
Whistleblower Channel. (For more information,
please see section 2.4.3 Ethical behavior: main
compliance and prevention measures.)
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31 REGULATORY FRAMEWORK
AND GLOBAL GONTEXT

3.1.1.REGULATORY FRAMEWORK

The insurance and reinsurance business is a regulated activity in the
European Union and other countries in which MAPFRE operates. The
regulatory framework is reasonably homogeneous in various countries,
with some convergence in the capital and risk-based management aspects
occurring in recent years, especially following the introduction of Solvency |l
legislationin the EU.

Similarly, although to a lesser extent due to its
lesser relevance to the Group, the regulation on the
distribution of financial products has undergone
significant regulatory development in recent years
in the European framework, the most significant
market for MAPFRE in these products.

The Group is also subject to regulations on capital
markets, both within the European framework and in
other countries, as both the shares of MAPFRE S.A.
and certain debt issuances by this entity are subject
to negotiation in official markets. Furthermore, the
shares of the subsidiary in Malta is also subject to
the laws of this country. This situation requires the
Group to prepare and publish financial information
under the International Financial Reporting
Standards (IFRS), regardless of the commercial and

3.1.2. INSURANGE AND ECONOMIC ENVIRONMENT

Global economic activity growth finds itself in

a phase of exhaustion, accompanied by tighter
financial conditions, as well as mare entrenched
and persistent inflation.

In this context can be found some supply chains
that, although considerably improved, are
weighed down by the wear and tear accumulated
in certain links during the bottlenecks; a
geopolitical reorganization with restructuring
processes underway that could be prolonged,
due to the conflict between Russia and Ukraine,

insurance regulations in force in each country and
binds each subsidiary within its jurisdiction.

Among the new legislation applicable from the
year 2023, it is worth highlighting the entry

into force of IFRS-EU 17 “Insurance Contracts”
and IFRS-EU 9 “Financial Instruments”, which
introduce significant changes in the valuation and
presentation of the financial statements. (For
more information, please see section 3.3.1 Risk
management. Regulatory changes.)

Furthermare, the Group’s own activity determines
that other regulatory requirements are relevant,
highlighting, among others, labor regulations,
data protection regulations, and the defense of
consumer rights.

and due to the political pressure around Taiwan,
with China strengthening its reunification claims,
and opposing the new chip export cantrols
established by the United States; a monetary
policy from whose implementation the first
consequences arise in the markets (volatility, lack
of liquidity and correction of valuations); a fiscal
policy with the need for a new approach, since
the ability to access financing is faced without
the umbrella of central banks and where fiscal
space is running out.
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For all these reasons, passible changes are revealed
at the global level where the trend toward a
multipolar world could accelerate, underpinning the
dynamics of globalization decline.

As such, it is expected that, although at a slower
rate, the world economy will continue to grow
throughout 2023. In terms of prices, the record of
high inflation rates is expected to persist, finally
reaching a certain symmetry in its reversion toward
average levels of 5.6% in 2023, compared to the
8.2% estimated for 2022.

In general, industry in the Eurozone will continue to
be weighed down by the energy situation, and the
danger of a disorganized and asymmetric fiscal policy
presents as a risk that needs to be taken into account.

In the United States, a positive annual closing is
expected, despite some quarters with negative
records. In China, the expected economic
performance will be reduced, while Asia (excluding
Japan) will maintain positive expectations, and the
countries of Latin America and other emerging
countries will show weak but positive growth, with
increasingly wide asymmetries depending on of the
vulnerahilities that persist or deepen in each case.
In this context, the global GDP growth forecast for
2022 and 2023 will be 2.0% and 2.7%, respectively,
with a short- and medium-term scenario of global
stagflation and with limited incursions by some
countries into the economy. recession, but without
reaching a global worsening.

The forecasts on the evolution of macroeconomic
data for the main markets where MAPFRE operates
are shown in the accompanying table:

Goncepto BRAZIL SPAIN United States Mexico

2022 (E) 2023 (F) 2022 (E) 2023(F) 2022 (E) 2023 (F) 2022 (E) 2023 (F)
GDP (% YoV, average) 3.0% 0.9% 5.3% 10% 2.0% 0.1% 27% 10%
CPI (% YoY, average) 9.3% 5.0% 8.4% 4.3% 8.0% 3.9% 8.0% 5.2%
Official interest rate 13.8% 12.5% 2.5% 2.5% 45% 5.0% 10.5% 9.0%
Population 216.2 2172 47.6 478 333 3346 1282 129

(Million people)

Source: MAPFRE Economic Research. Data 2022 estimated (E) and 2023 forecasted (F)
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Insurance markets

The tightening of monetary policy in the main
developed economies and in a large number of the
emerging ones is causing strong adjustments in the
financial markets, and its effects are beginning to
be transferred more strongly to the real economy in
the form of lower growth, although labor markets
remain strong.

Current restrictive monetary policies are not
succeeding in reversing the process of loss of
purchasing power and inflation remains high, so
the scenario of an aggressive monetary policy in
the coming months and entry into recession in the
main world economies is increasingly more likely,
which will have a negative impact on insurance
markets, which are facing a complex scenario.

The uncertainty generated by the war in Ukraine
and the tension in energy prices continue to

affect Europe sharply, with inflation reaching
all-time highs across the Eurozone, affecting the
development of the insurance sector business,
where premium growth has been unable to keep up
with high inflation, putting pressure on insurance
prices and eroding profitahility.

The automabile sector is beginning to overcome
the problems of semiconductor and supply
shortages that were weighing down new
registrations, but it is now facing tougher
conditions for financing the acquisition of new
vehicles, a situation that may continue to slow
down the automobile insurance business, which
had shown clear signs of recovery.

On the positive side, the environment for Life
savings insurance and traditional annuity products
with interest rate guarantees is improved, as is
that of health insurance, with greater awareness
on the part of households and companies of the
need to complement the coverage offered by
public health systems.

THE UNGERTAINTY GENERATED BY THE WAR IN UKRAINE

AND THE TENSION ON ENERGY PRIGES CONTINUE AFFECTING
EUROPE AGUTELY, WHILE INFLATION HAS REAGHED HISTORICAL
HIGHS ACROSS THE EUROZONE

The main stock markets around the world suffered
a sharp contraction during 2022, with volatility
rebounding. This situation, together with a
possible entry into recession in an environment of
tightening monetary palicy, complicates the outlook
for the development of Life insurance in which the
policyholder assumes the investment risk. These
products will have to adapt to a new environment
of reduced liquidity, volatility in equity markets,
and a fixed income segment that offers higher
interest rates and risk premiums more aligned with
issuance credit risk which is rising).

In emerging markets, particularly in Latin America,
growth estimates for some of the main economies
have been revised upward for 2022 and downward
for 2023. These forecasts continue to point to a
significant slowdown, driven by tougher financing
conditions and the loss of purchasing power of
households as a result of high inflation. Such

is the case in Brazil and Mexico, where the best
economic performance of 2022 is being reflected
in their respective insurance markets, especially in
the Non-Life business, with a notable recavery in
all business lines, some of which managed to beat
high inflation.

However, the outlook for the insurance sector for
2023 is complicated, as a result of the economic
slowdown and the high levels of interest rates,
which could hinder growth, particularly in the Non-
Life insurance market.
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3.4. MAPFRE KEY FIGURES

3.2.1. KEV FIGURES

GO&EX 10O

[tem December 2022 December 2021 Var.% 22/21
RESULTS
Revenues 295097 272572 8.3%
Written and accepted premiums 24540.3 221546 10.8 %
- Non-Life 19,341.8 17,2671 120 %
- Life 51985 48875 64 %
Attributable net result 642.1 765.2 -16.1%
Non-Life Loss Ratio 706 % 68.2% 24 p.p.
Non-Life Expense Ratio 274 % 29.3% -19pp.
Non-Life Comhined Ratio 98.0 % 975% 0B p.p.
Earnings per share (euros) 0.21 0.25 -16.1%
BALANGE SHEET
Total assets 59,6261 63,854.2 -66%
Assets under management 52,6145 579943 -9.3%
Shareholders' equity 7289.3 84636 -139 %
Deht 29347 3,0915 -51%
ROE 8.2 % 9.0% -08p.p.
EMPLOYEES AT THE CLOSE OF THE PERIOD
Total 31,293 32,341 -32%
- Spain 1,716 11,138 5.2 %
- Other countries 19,577 21,203 =77 %
THE MAPFRE SHARE
Market capitalization 5574.0 566011 02%
Share price (euros) 1.810 1.806 0.2 %
[tem December 2022 December 2021 Var% 22/21
SOLVENCY
Solvency ratio 216.8 % 206.3 % 105 p.p.

Figures in million euros
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Group consolidated revenues reached 29.6 billion euros,
up by 8.3 percent.

Direct insurance and accepted reinsurance premiums
amounted to 24.5 billion euros, with an increase of
10.8 percent. This growth is affected by the issuing
of an extraordinary, two-year policy in Mexico in June
2021 (in the amount of 563 million dollars), the sale
of BANKIA VIDA in the same year (which contributed
premiums amounting to 159.3 million euros in 2021),
and the favorable behavior of almost all currencies
against the euro in the year 2022.

Eliminating the effects of the two-year palicy in
Mexico and BANKIA VIDA in 2021, and holding
exchange rates constant in 2022, recurring growth
would be 8.7 percent (10.8 percent in Non-Life and
2.1 percent in Life).

Accumulated attributable earnings as of December
2022 amounted to 642.1 million euros, a decrease of
16.1 percent.

Investment portfolio

Details of the investment portfolio by asset type is
shown in the accompanying graphic:

INVESTMENT PORTFOLIO

12.9%

’

4.1% .
6.1% I

42.8%

5.0%

@ Covernment fixed income @ Real estate* @ Mutual funds
Corporate fixed income @ Equity Cash
@ Other investments

*Real Estate includes both investment property and real estate for
own use
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The breakdown of the fixed income portfolio by
geographic area and by asset type is detailed in
the accompanying table.

Corporate

[tem Government Debt Total
Spain 8,902.9 15694 104723
Rest of Europe 42299 26476 68775
United States 10086 20986 31072
Brazil 2,7336 14 27361
Latin America -

Other 2,005.2 75609 275661
Other countries 8987 3380 12367
Total 19,778.9 7.405.9 27,184.8

Figures in million euros

Capital structure
The capital structure amounts to 11.3 billion euros,
of which 74.0 percent corresponds to equity.

Equity stood at 8.4 billion euros as of December
31, 2022, compared to 9.7 billion euros as of
December 31, 2021. As of December 31, 2022,
the participation of non-controlling interests in
subsidiaries amounted to just under 1.1 billion
euros, and carresponds mainly to financial
companies in Spain and Brazil that MAPFRE
has bancassurance agreements with. The
consolidated equity per share attributable to
the parent company amounted to 2.36 euros as
at December 31, 2022 (2.75 euros at December
31, 2021).

The Group has a leverage ratio of 26.0 percent, which
represents an increase of 1.8 percentage points
compared to the end of the 2021 financial year.

GAPITAL STRUCTURE

3.9%

7.6% '

74.0%

@ Equity
Subordinated debt.

@ Senior debt
@ Bank debt.
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Solvency and capitalization levels

The Solvency Il ratio of the MAPFRE Group stood
at 216.8 percent as of September 2022, compared
to 206.3 percent at the end of December 2021,
including temporary measures. This ratio would
be 206.9 percent excluding the effects of said
measures. Eligible own funds reached 9.8 billion
euros during the same period, of which 84.0
percent are high-quality funds (Level 1).

GO&EXTO8O

THE MAPFRE SHARE

Performance / MAPFRE share

Result for the period attributable to the
controlling company 6421

Earnings per share (euros) 0.21

Figures in million euros except for Earnings per share

) o . ltem 12/31/2022
The ratio maintains great strength and stability,
supported by high diversification and strict investment Total outstanding shares 3,079,663,273
and asset and liability management policies. Market capitalization
Figures in million euros (mllhon GUPOS] 65740
9,336 Share price (euros) 1.810
!l 302 !l 273 9,804 : ]
’ Book value per share (euros 2.367
Price / Book value 76.5%
4537 Dividend per share
4,508 4,517 4460 : (last 12 months - euros) 0145
Nominal share price (euros) 01
December 2021 March 2022 June 2022 June 2022

@ Solvency Capital Requirement (SCR) @ Eligible Own Funds

The accompanying chart shows information
regarding the MAPFRE share and its performance

for 2022.
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0,
84.4% Dividend and payout

On November 30, the interim dividend of 0.0604
euros gross per share was paid against the results
of the 2022 fiscal year, after having proportionally
applied the amount corresponding to the treasury
shares to the remaining shares.

The dividend proposed to the Annual General
Meeting as a final dividend for the 2022 fiscal
year is 0.085 euros gross per share. As such, the
total dividend charged to the results of the fiscal
year 2022 amounts to 0.145 euros gross per share,
which implies a payout ratio of 69.5 percent.

0.145
0.145
0.25 0.21

2020 2021 2022

2018 2019

@ Earnings per share (euros) @ Dividend per share* (euros) e Payout (%)

*Dividends paid against earnings

Analyst coverage: summary of recommendations

Based on the analysts’ reports that cover
MAPFRE's stock, the average target price of the
MAPFRE share stood at 2.07 euros as per the

Most analysts have given the MAPFRE stock a buy
(47 percent) or hold (33 percent) rating, while 20
percent of them have issued sell ratings.

closing of this report. As of December 31, 2021, the
average target price stood at 2.11 euros. The most significant credit ratings currently
granted by the main ratings agencies are listed in

the accompanying table.

Companies resident in Spain S&P Fitch AM. Best
MAPFRE SA. - Issuer A- (Stable) A- (Stable) -
MAPFRE S.A. - Senior debt A- BBB+ -
MAPFRE S.A. - Subordinated debt BBB BBB- -
Financial Strength

MAPFRE RE A+ (Stable) - A(Stable)
MAPFRE ESPANA - - A (Stable)
MAPFRE ASISTENCIA - A+ (Estable) -
Principal companies not resident in Spain S&P Fitch AM.Best
Financial Strength

MAPFRE SIGORTAAS. (Turkey) AA+ tur (Stable)

MAPFRE SEGUROS GENERALES DE COLOMBIA AA col (Stable)

MAPFRE BHD COMPANIA DE SEGUROS (Dominican Republic) AAA dom (Sta-ble)

MAPFRE US.A. Group A (Stable)
MAPFRE PRAICO (Puerto Rico) A (Stable)
MAPFRE MEXICO A (Stable)
MAPFRE PANAMA A (Stable)

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

The Non-Life combined ratios, premiums and

GO&EXTO8O

attributable results by business unit are detailed in

the accompanying table.

KEY FIGURES PREMIUMS BY BUSINESS UNIT
Premiums Attributable result Combined ratio
Decemher  Var.%  Decemher  Var.s December  Decemher 0.8%
2022  20/21 2022 22/21 2022 2021 |
Iberia 76258 04% 3755 -306%  988%  981% 18.7% a1.0%
Brazil 48515  453% 1437 935% 86.9% 877 %
LATAM North 2171 -32% 459 N4% 983 % 959%
LATAM South 2,0068 23.0% m3 1032% 1044 % 96.6 % ‘
North America 25895  249% (168) -1180% 1082%  989% 9.3% ~ 17.3%
EURASIA 13172 -32% (296) -- 12.2% 1095% 21%
Total Insurance 20,507.8 12.7 % 630.0 -19.9% 98.5% 97.4%
Reinsurance 56707 13.6 % 122.6 41% 974 % 98.2%
@ |beria @ Brazil
Global Risks 15506 209% 208 -385% 90.0% 83.1% LATAM North @ LATAM South
Assistance 2137 -581% 89 - 971%  1020% @ North America EURASIA
@ Reinsurance Global Risks
Holding, (34025) -217% (1381)  203% -- - ® Acsistance
Adjustments and
Others
MAPFRE S.A. 24,540.3 10.8 % 6421 -16.1% 98.0 % 97.5 %

Figures in million euros

INSURANGE UNIT

IBERIA
IBERIA encompasses the business activities of
MAPFRE ESPANA and its subsidiary in Portugal,

VIDA and its bancassurance subsidiaries. It
represents 27 percent of the total premiums of

as well as the Life business managed by MAPFRE the Group.
INFORMATION BY COUNTRY
Premiums Attributable Result Combined Ratio
Decemher Var. Decemher Var. % Decemher Decemher
2022 % 2022 22/21 2022 2021
22/21

Iberia 7,625.6 0.4% 375.5 -30.6% 96.8% 98.1%
SPAIN 7.366.9 -13% 3632 -32.0% 96.8% 981%
PORTUGAL 25687 984% 12.3 85.2% 98.9% 98.0%

Figures in million euros

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



® MAPFRE | INTEGRATEDREPORT2022 | 3. MILESTONES AND KEY DATA | 3.2 MAPFRE key figures GOEQ 1 OrO

Spain is MAPFRE's main market in terms of Iberia leverages the support and strength of its

contribution to the business. integrated sales network made up of 3,176 direct
and delegate offices and 17101 intermediaries.

In 2022, MAPFRE ESPANA continued to lead the

Non-Life insurance rankings, maintaining its position

as a benchmark insurance company in Spain.

PREMIUMS BY MAIN LINE OF BUSINESS

2,267.1
1,915.5
815.6
LIFE AUTO GENERAL HEALTH &
P&C ACCIDENT

Figures in million euros
BRAZIL
This regional area encompasses insurance activity
in Brazil.

Brazil represents 17.3 percent of the total premiums
of the Group, and is the second largest market for
MAPFRE based on contribution to business.

Premiums Attributable Result Combined Ratio
Decemher Var.% Decemher Var.% Decemher Decemher
2022 20-21 2022 22-21 2022 2021
Brazil 48515 453% 1437 935% 86.9% 877%

Figures in million euros

PERFORMANGE FOR MAIN LINES OF BUSINESS

Premiums Attributable Result

Decemher Var.% Decemher Var.%

2022 20-21 2022 22-21

Life 15060 30.3% 60.3 --
Automabile 623.2 35.1% (841 --
General P&C 27224 58.0 % 1068 906 %

Figures in million euros

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

This includes operations in Mexico and the sub-
region of Central America and the Dominican
Republic. LATAM North represents 7.7 percent of

the Croup’s total premium volume.

PERFORMANGE OF KEY COUNTRIES

GO&EX 1T O8O

Premiums Attributable Result Combined Ratio
Decemher Var.% Decemher Var.% Decemher Decemher
2022 20-21 2022 22-21 2022 2021
LATAM North 2.1172.1 -3.2% 45.9% M4 98.3% 95.9%
Mexico 10224  -224% 31.0% 794 96.7% 934
Panama 6467 22.9% 9.6% -- 99.6% 969
Dominican Republic 4480 305% 53% -44.6 99.2% 985

Figures in million euros

LATAM SOUTH

This regional area encompasses business activities

in Peru, Colombia, Argentina, Chile, Uruguay,
Paraguay and Ecuador, and contributes 7.1 percent

of total premium volume.

PERFORMANGE OF KEY COUNTRIES

Premiums Attributable Result Combined Ratio
Decemher Var.% Decemher Var.% December Decemher
2022 20-21 2022 22-21 2022 2021
LATAM South 2,006.8 23.0% M3 103.2% 104.4% 98.0%
Colombia 4070 16% 468 -- 103.8% 96.5 %
Peru 7070 36.7% oll 144.9% 95.1% 90.8%
Argentina 2120 154% 2.0 -78.2% 174% 109.0 %
Chile 3980 174% 71 1.2% 110.3% 985 %
Uruguay 1250 32.7% 83 76.3% 92.9% 951%
Paraguay 707 12.7% (58) -- 124.8% 978%

Figures in million euros

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

This regional area has its headquarters in Webster,
MA (USA) and encompasses operations in the
United States and Puerto Rico, which represent 9.3
percent of the Group’s total premiums.

PERFORMANGE OF KEY COUNTRIES

Premiums Attributable Result Combined Ratio
Decemher Var.% Decemher Var.% Decemher Decemher
2022 20-21 2022 22-21 2022 2021
North America 2,589.5 24.9% (16.8) -119.0% 108.2% 98.9%
United States 22255 28.0% (31.3)  -143.0% 109.3% 100.4%
Puerto Rico 3641 86% 144 -10.68% 1005% 881%

Figures in million euros

The main regional market is the United States.
MAPFRE holds a strong position on the Northeast
coast, especially in Massachusetts, where it is the
leading provider of Automobile, Homeowners and
Commercial lines insurance.

EURASIA

This regional area includes Italy, Germany, Turkey,
Malta, Indonesia and the Philippines, and it
contributes 4.8 percent of total Group premium
volume. (The last two companies indicated were
sold in 2022).

PERFORMANGE OF KEY COUNTRIES

Premiums Attributable Result Combined Ratio
Decemher Var.% Decemher Var.% Decemher Decemher
2022 20-21 2022 22-21 2022 2021
EURASIA 1,312.2 -3.2% (29.8) - 112.2% 109.5%
Turkey 3685 21.2% (40.3) -- 1451% 123.9%
[taly 1978 -9.2% (24) 911% 108.7% 121.2%
Germany 3760 06% 79 -79% 99.5% 972%
Malta 3359 -171% 5.2 12.2% 92.6% 91.8%
Philippines 154 -379% 00 -1001% 132.1% 1031%
Indonesia 246 -31.7% 00 -100.0% 94.0% 99.7%

Figures in million euros

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

This unit specializes in travel assistance and
other Group specialty risks. MAPFRE ASISTENCIA
contributes 0.8 percent of total Group premiums.

KEY FIGURES

GO&EX T OO

MAPFRE ASISTENCIA covers all assistance needs
of travelers, their companions and their luggage,
before, during and after each trip, anywhere in the
world.

Operational revenues

- Written and accepted premiums

- Otherincome

Attributable net result

December Var.%
2022 22/21
432.0 -22.8%
2137 -561%
218.3 1985%

6.9 --

Figures in million euros

REINSURANGCE AND GLOBAL RISKS UNIT
MAPFRE RE is a global reinsurer and is the
professional reinsurer of the MAPFRE Group. It
offers reinsurance services and capacities, providing
all kinds of solutions for reinsurance agreements
and facultative reinsurance in all Life and Non-Life
lines and operates worldwide.

KEY FIGURES
Decemher Var.%
2022 22/21
Whritten and 72213 151%
accepted
premiums
- Non-Life 65288 157%
- Life 6925 9.9%
Attibutable net 1434 -54%
result

Figures in million euros

MAPFRE RE also includes the GLOBAL RISKS Unit,
which is the specialist unit within the MAPFRE
Group for managing global insurance programs

for large multinationals (for example, policies that
cover aviation, nuclear, energy, civil liability, fire,
engineering and transportation).

Premiums from this business unit represented 26.1
percent of the Group's total in the past financial year.

Decemher Var.%
2022 22/21
Gross written and 7.221.3 156.1%
accepted premiums
Reinsurance Business 56707 13.6%
Global Risks Business 15506 20.9%
Attributable net result 143.4 -5.4%
Reinsurance Business 1226 41%
Global Risks Business 208 -385%
Combined ratio 96.8% -0.3 p.p.
Reinsurance Business 974% -08p.p.
Global Risks Business 90.0% 69pp.
Expense ratio 26.5% -2.5p.p.
Reinsurance Business 27.3% -2.6p.p.
Global Risks Business 165% -08p.p.
Loss ratio 70.3% 2.2 p.p.
Reinsurance Business 701% 18pp.
Global Risks Business 735% 77 pp.

Figures in million euros

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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3.2.3. RELEVANT FAGTS OGCURRING IN THE PERIOD
AND IMPACTING KEY FIGURES

There follows a summary of the most salient
relevant facts from fiscal 2022.

Relevant economic facts

The changing impact of the COVID-19 loss ratio
In 2022, losses were down thanks to the positive
advances in vaccination, despite the arrival of

new variants of COVID-19, as well as the return

to normality after the elimination of health and
mohility restrictions.

The accompanying chart shows accumulated losses
to December each year.

GOVID LOSSES
460.4
322.6
December 2020 December 2021  December 2022

Figures in million euros

The breakdown of COVID losses by region
and business unit and line is shown in the
accompanying table.

Regions Dec. Dec.

and Units 2021 2022

Iberia 143 327
Latam North 36.2 13011
Latam South 30 427
Brazil 271 1887
North America 2.3 a7
Eurasia 05 33
Total Insurance 83.3 400.2
MAPFRE RE 278 521
MAPFRE ASISTENCIA 48 80
Total Accumulated 115.8 4604

Figures in million euros

Invasion of Ukraine
On February 24, Russia began its invasion of Ukraine
territory, initiating a war that continues today.

The direct impacts on both insurance and reinsurance
activity as well as on investments held in Russia and
Belarus have been immaterial.

In order to comply with the international sanctions
against Russia for the Ukraine conflict, MAPFRE
Group has issued global directives restricting direct
insurance and reinsurance operations for Russian
or Belarusian citizens with interests located in or
destined for Russia or Belarus.

Impact of inflation on insurance and
reinsurance operations

Persistent inflation has led to an increase in claims
costs, especially in those Non-Life lines where the
obligation to the client materializes through service
provision. MAPFRE has chosen to implement
efficiencies in its processes and reduce costs as a
means of mitigating inflationary effects, as well as
transfer to prices the minimum amount necessary
to ensure sufficient tariffs to cover expected costs
during the policy period.

This updating of tariffs, along with the insignificant
amount of products with covers longer than one vear,
or where the payment of claims can be delayed for

a period time (the so-called long-tail lines), leads to
MAPFRE having very limited exposure to inflationary
impacts in its insurance liabilities.

Regarding investments related to insurance
operations and inflationary impacts, MAPFRE
opted in previous years to focus on diversification in
alternative investments, primarily real estate and
infrastructures, which offer additional protection
against persistent inflation.

Therefore, MAPFRE chose in previous years to
substitute part of its fixed income debt and bonds for
securities with interest linked to inflation or to central
bank interest rates, which provides protection against
the current inflationary environment.

Interest rates and currency volatility

The rise in interest rates, the fall in equity markets,
and the widening of credit spreads is negatively
affecting shareholders’ equity as a result of market

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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price valuations. Interest rates have caused losses in
valuation that do not constitute a risk to underlying
earnings, however they reduce the value of assets
and therefore of the net equity.

In the medium term, the financial result should
improve as reinvestments are made at higher
interest rates.

The US dollar and the majority of Latin American
currencies have appreciated.

Hyperinflationary economies

Economic indicators for Turkey continue to show
adverse development, which has been reflected in a
continuous depreciation of the currency against the
euro. This fact has implied an accumulated negative
impact in recent years in MAPFRE’s consolidated
shareholders’ equity for the amount of 359.7 million
euros, due to the loss of value of the subsidiary

in this country from currency effects, as shown in
section 5.2 of this report.

As established in EU-IAS 29 “Financial Reporting

in Hyperinflationary Economies,” the financial
statements of companies registered in countries
with high rates of inflation or hyperinflationary
economies must be restated before being converted
to euros.

As a result of the development of inflation in Turkey,
MAPFRE has applied EU-IAS 29 to its subsidiary in
this country.

Catastrophic events

Drought in Brazil and Paraguay

Since the end of December 2021 a catastrophic loss
took place in the Agro line in Brazil and Paraguay,
as a result of one of the greatest droughts in the
last century in the Parana river valley, with relevant
impacts in the year.

At December 31, 2022, the attributable impact of
this loss reached 112.9 million euros.

Hurricane Fiona

As at December 31, 2022, as a result of Hurricane
Fiona hitting Puerto Rico, MAPFRE Group had
registered a negative attributable impact totaling
31.0 million euros.

Debtissuances

On April 6, MAPFRE established the terms of an
issue of subordinated notes for a nominal amount
of 500,000,000 euros. The notes accrue a fixed
annual coupon of 2.875 percent, whose payment

HFOSX 1T OO

may be deferred in certain circumstances. The
maturity date of the notes is April 13, 2030.

Significant Corporate Events
Restructuring of MAPFRE ASISTENCIA

In 2022, MAPFRE ASISTENCIA carried out a large
part of its restructuring plan with the aim of
continuing to adapt to the business’ needs, and
centering its operations in LATAM and Europe.

Sale of ABDA

On March 7, 2022, MAPFRE reached an agreement
for the sale of the entirety of its holdings in the
company PT ASURANSI BINA DANA ARTA TBK
(ABDA), registered in Indonesia, which reached
62.3 percent.

This transaction took place in August 2022 and
has implied an attributable result of 5.9 million
euros for the Group.

Sale of MAPFRE Insular

In May 2022, MAPFRE reached an agreement for
the sale of MAPFRE Insular Insurance Corporation,
registered in the Philippines in which MAPFRE
holds 74.9 percent of the share capital.

In October 2022, the sale was closed, which implied
an attributable result of 3.4 million euros.

Merger of MAPFRE Peru Life and MAPFRE Peru
On June 1, 2022, the merger by absorption of
MAPFRE Per, Cia De Seguros y Reaseguros,

S.A. by MAPFRE Peru Vida, Cia de Seguros y
Reaseguros, S.A., the latter now called MAPFRE
Perli Compafiia de Seguros y Reaseguros, took
place.

This transaction generated a fiscal result that
reached 13 million euros.

Ending of alliance with Caja Castilla la Mancha
On May 24, UNICAJA announced its decision to
finalize the alliance for producing and distributing
Life and Pension insurance through the UNICAJA
network coming from Caja Castilla la Mancha.

On October 10, the transaction was formalized,
with UNICAJA acquiring 50 percent, owned by
MAPFRE, of CCM Vida y Pensiones, the company
through which said alliance was carried out, via a
consideration of 131.4 million euros, generating a
net gain of 1.7 million euros.

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



@ MAPFRE | INTEGRATEDREPORT2022 | 3.MILESTONES AND KEY DATA | 3.2. MAPFRE key figures

Co-investment with Munich RE

In the third quarter of the year, MAPFRE Group,
through MAPFRE INMUEBLES, formalized with
MEAG (Munich RE's asset manager) a joint
investment in a fund focused on real estate
investment, with 50 percent participation from
each party. MAPFRE contributed a singular property
located in Madrid to the fund, resulting in a net
gain of 28.5 million euros for the Group from this
transaction.

Termination of Bancassurance

alliance with BANKIA

MAPFRE has initiated legal proceedings in the
courts of Madrid against the company that
performed the valuation, Oliver Wyman, and against
CAIXABANK, based on the incorrectness of the

life insurance business valuation carried out by the
company that performed the valuation in relation
to establishing the price of the BANKIA VIDA shares
that CAIXABANK had to pay for the termination of
the bancassurance alliance between BANKIA and
MAPFRE.

These proceedings are currently underway,
without anything worthy of mention having come
to light so far.

Additionally, MAPFRE and CAIXA decided to
submit to arbitration the discrepancy regarding
whether MAPFRE should receive, as established in
the contract, an additional 10 percent of the total
Life and Non-Life business value in the alliance. In
accordance with the valuation established by Qliver

GO&EX T O8O

\Wyman, this additional 10 percent would reach 52
million euros, though the amount could be modified
in line with the result of the valuation proceedings.
The arbitration began at the end of 2021 and it is
hoped it is concluded in 2023.

New EU-IFRS 17 and EU-IFRS 9 standards
Starting January 1, 2023, EU-IFRS 17 “Insurance
Contracts”, which will substitute EU-IFRS 4* and
EU-IFRS 9 “Financial Instruments”, which will
substitute EU-IAS 39, will enter into force.

Both standards are applicable for 2023 MAPFRE
Group consolidated accounts, with a retrospective
approach, providing a comparison with the 2022
figures.

Within MAPFRE Group, for 2023, only the
companies in Malta and Portugal have to adapt to
this standard due to local requirements from their
respective insurance supervisors.

More detail on the impacts and implications

of these new regulations is included in the
consolidated annual accounts of the MAPFRE
Group, within note 2 of the report, “Bases of
presentation of the consolidated annual accounts”.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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3.3. RISK MANAGEMENT
AND SUSTAINABILITY
IN THE BUSINESS

3.3.1. RISK MANAGEMENT

Sustainability in the insurance sector is based on adequate management
of the risks faced by the organization, which is put into practice at MAPFRE
with responsible risk assumption and management, considering emerging

and sustainability risks.

Given MAPFRE's global nature, the coordinated
integration of the Internal Control and Risk
Management Systems is necessary to guarantee
the proper administration of risks in the Group. To
this end:

* The Internal Control System implements the set
of processes necessary to achieve the objectives
of efficient and effective operations, reliable
information and strict compliance with the
applicable laws and regulations.

The Risk Management System promotes
actions for the proper governance of the risks
faced by Group companies, considering, in turn,
potential or emerging risks and sustainability
risks. This system is based on the constant
and integrated management of every business
process, ensuring that the level of risk assumed
is aligned with the strategic objectives. It
establishes the processes and procedures to
identify, measure, monitor, manage and notify
risks as well as the training and dissemination
of risk culture in the organization.

To ensure effective risk management, a set of
management palicies has been developed to
assign responsibilities and establish general
guidelines, basic principles and the action
framework for each type of risk, ensuring coherent
application in Group companies.

The responsibilities of the MAPFRE Risk
Management System are integrated into the
organizational structure in accordance with the
three lines of defense model, which establishes:

a. A first line of defense: made up of employees,
management and the operational, business
and support areas that assume the risks; they
are responsible for designing and applying the
necessary control mechanisms to mitigate the
risks associated with the processes they carry out
while ensuring that the risks do not exceed the
established limits.

b. A second line of defense: comprising the key risk
management, actuarial and compliance functions
and other insurance functions, which, in their
respective areas of responsibility, ensure the
functioning of the Risk Management System; they
prepare and send periodic risk monitoring reports to
the governing bodies at least on a quarterly basis,
unless the annual submission of information is
sufficient due to the nature of the risks in question.
In any case, the corresponding governing bodies
must be informed immediately of any risk that:

- depending on how it evolves, may exceed the
established limits;

- may lead to losses equal to or in excess of the
established risk limits; or

- may put at risk compliance with the
Company’s solvency requirements or
continuity of operation.

c. A third line of defense, consisting of Internal

Audit, which carries out independent
assessments of the adequacy and effectiveness
of the Internal Control and Risk Management
Systems and notifies of potential shortcomings
as required to the parties responsible for applying
corrective measures, including directors and the
governing bodies, as appropriate.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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The Board of Directors of MAPFRE S.A. is
ultimately responsible for guaranteeing the
effectiveness of the Internal Control and Risk
Management Systems, establishing the risk
profile and tolerance limits, as well as approving
the main risk management strategies and policies.
It determines the general policies and strategies,
and in particular, the policy for identifying,
managing, and controlling risks, including tax
risks, and supervising internal information and
control systems.

The Board of Directors has delegate committees
that form part of the Group’s governing bodies.
These committees have the following functions in
relation to the Risk Management System:

- Risk and Sustainability Committee: delegate body
that supports and advises the MAPFRE S.A. Board of
Directors by performing the following functions:

* Providing support and advising on the
definition and evaluation of the Group’s risk
management policies and when determining
susceptibility to risk and the risk strategy.

* Providing assistance in overseeing the
implementation of the risk strategy.

« Being familiar with and assessing the
appropriate risk management methods and
tools, as well as monitoring the models applied
regarding results and validation.

* Providing support and advising on the
definition and evaluation of the Group's
sustainability strategy and palicy.

* Assisting with the monitoring the Company’s
performance in terms of sustainability.

» Promoting, guiding, and supervising the
Group's principles, commitments, objectives
and strategy in terms of sustainability.

- Audit and Compliance Committee: oversees the
effectiveness of the Group’s internal control,
internal audit and risk management systems.

Here are also other committees with the
following responsibilities in relation to the Risk
Management System:

- Security and Environment Committee: ensures
that the Group’s objectives and business needs
are achieved by correctly managing security and
environmental risks.

- Security Committee: reviews the main exposures
to insurance and reinsurance counterparties.

- Investment Risk Committee: monitors and
controls the main exposures in assets and
investment instruments, ensuring compliance
with the principles established in the Investment
Palicy.

The Risk and Sustainahility Committee receives a
quarterly quantification of the main risks faced by
the Group and the adaptation of the established
tolerance limits.

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

GO&EX T OO



© MAPFRE | INTEGRATEDREPORT2022 | 3. MILESTONES AND KEY DATA | 3:3. Risk management and sustainability in the business GOEHQ 10

The Group promotes the development of
procedures to encourage employees to participate
proactively in the identification, control and
reporting of risks, as well as to share their opinion
on the internal control and risk management
systems, including:

i. The control environment survey, which is
conducted at least biannually and aims to
obtain the opinion of all employees of the
organization regarding the existing control
environment. This makes it possible to
raise awareness of the risk culture in the
organization while identifying weaknesses and
opportunities for improvement in the Internal
Control and Risk Management Systems.

i. The procedure for reporting and recording
operational risk events, where employees in
the first line of defense inform the Risk Office
when operational risk events or incidents
occur in the company. The Risk Offices in the
companies maintain a record of the events
that have occurred, coordinate the action plans
necessary for their management with the
responsible areas, and inform the Group Risk
Office quarterly of events with an economic
impact exceeding 100,000 euros. The Group
Risk Office reports quarterly to the Risk and
Sustainability Committee, ensuring that the
relevant information regarding operational risks
is reported to the Group’s Governing Bodies.

Operational incidents or events are classified in
line with international event recording standards
into the following categories: Internal fraud
(including acts of corruption or violations of the
Code of Ethics and Conduct); External fraud
(including system security and cyberattacks);
Employment and occupational safety practices;
Clients, products and market practices; Damage
to property assets; Failures in ICT systems;
Execution, delivery and process management.

iii. Risk control procedures, which promote dynamic
qualitative analysis by processes, so that the
managers of each area or department identify
the potential risks affecting both business and

THE GROUP PROMOTES THE DEVELOPMENT OF PROGEDURES
AIMED ATTHE PROAGTIVE PARTIGIPATION OF EMPLOYEES IN THE
DENTIFICATION, GONTROL AND REPORTING OF RISKS

support processes. Supervisors of areas and
departments prepare internal control manuals
and other descriptive documents that detail

the procedures, activities and parties involved

in same, identifying the associated risks and
controls to mitigate them. The knowledge

and documentation of controls allows

those responsible for the various areas and
departments of MAPFRE companies to evaluate
the effectiveness of the established controls, to
ascertain whether the relevant risks that have
been identified are sufficiently controlled and to
take the necessary corrective measures..

Risk identification

At the beginning of each year, the Group Risk
Office promotes the identification of material risks
that may affect the Group’s performance as the
business plan is implemented, as well as other
longer-term emerging risks (5-10 years). More than
300 key employees from companies in 25 countries
in which the Group operates participated in the
identification of material risks in January 2022.

a. Material risks

Regarding the main risks identified for the Group
during the period contemplated in the business plan,
the following stand out:

Cybersecurity risk and ICT system failures

The volume and sophistication of malicious cyber
activity has increased substantially and poses an
ongaing challenge to the security of corporate
data and critical systems. Cloud computing poses
elevated risks due to an increased concentration
and accumulation of data. From an operational
point of view, certain cyberattack risks may result
in prolonged downtime of services provided

to third parties, as well as massive customer
fraud achieved through compromised sensitive
customer information.

In addition, changing customer habits, digitalization,
and self-service models have increased the demand
for identification and authentication systems, the
use of biometric identifiers, and the multiple uses of
identifiers. These factors increase the risk of identity
theft fraud or even data theft. At the same time,
there is a growing threat of organized cyberattacks
from countries or nations, especially in the current
turbulent geopolitical environment, where organized
hacker groups attack critical infrastructures and steal
valuable data or confidential company information.
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To respond to cybersecurity needs, MAPFRE

has advanced capabilities aimed at increasing
operational resilience. MAPFRE’s Cyber Resilience
Plan coordinates the evolution and improvement
of the Group’s position in terms of Cybersecurity,
Privacy, Data Protection and Digital Operational
Resilience, underpinning the company’s
measures to mitigate cyber risks.

Inflation

High inflation, which has a direct impact on the
energy component and the price of all inputs and
products, affects all companies and customers
across the board. Persistent inflation represents
a loss of household purchasing capacity, with an
impact on the underwriting of new products, both
life and non-life.

From the perspective of the (re)insurance industry,
inflation risk materializes in higher claims expenses
and lower demand for new insurance policies.

To counteract this situation, MAPFRE carries out
the selection and pricing of risks prudently and
applies an investment policy characterized by a
proportion of fixed income with returns linked to
local inflation or the profitability of central banks.
This ensures that sufficient resources are available
to accommodate the insured parties even in
situations of unforeseen inflation. A decrease in
investment returns negatively affects the Group’s
technical result and may reduce the appetite for life
insurance products.

' w"t
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Regulatory changes

Insurance and reinsurance are heavily regulated
activities, the primary purpose of which is to protect
insured parties. Legislative changes can i) involve
arisk if the Group is unable to adapt to them;

or ii) affect the operations of the Group to the
extent that the supervisory authorities have broad
administrative control over various aspects of the
insurance business.

Legislative changes include the entry into

force, in 2023, of the new criteria set out in the
International Financial Reporting Standards
adopted by the EU, namely IFRS 17 “Insurance
Contracts” and 9 “Financial Instruments,” which
entail a significant change in the valuation and
presentation of financial statements. These
standards require insurance companies to apply
changes to the recognition of insurance and
reinsurance operations, affecting the valuation
and presentation of revenue, expenses, assets and
liabilities derived from the insurance business and
the classification and valuation of financial assets.

For the application of both standards, the Group
has developed a new technological architecture,
implementing new processes and guidelines to
address all aspects of the standard and designing
new data models and new corporate systems.

In 2022, the new operating systems were
launched and business models defined for the
documentation to be completed by the companies
in each financial asset purchase operation for the
classification of investments.

)
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Personnel management and planning

El riesgo de personal considera |as posibles pérdidas
Personnel risk considers possible losses due to
unsuitability or failures arising from i) the lack of
training and experience of the company’'s employees;
ii) the personnel’s incompatibility with the company's
vision, mission and values; iii) aspects related to the
sizing of the departments or structure; or iv) those
affecting employee health and safety.

Talent management is always a concern for MAPFRE.
In environments like the current ones, marked

by continuous transformation, the organization
requires greater flexibility and technical knowledge to
navigate a changing world.

The Group continues to implement its voluntary
redundancy plan, aimed at employees of its
insurance operations in Spain, and its restructuring
plan at Verti in Italy, which represents a broad
organizational change. This plan entails the
significant downsizing of the personnel structure
across the different areas of the company by
placing employees in service providers and using
voluntary redundancy and other measures to
terminate the employment relationship. The net
cost of this plan amounts to 19.9 million euros.

People management at MAPFRE is based on three
pillars: talent development, the arganization’s
transformation, and promotion of the employee
experience and employee-oriented communication
and transparency channels.

PROGRESS HAS BEEN MADE IN THE DEVELOPMENT OF A GULTURE
OF CONTINUOUS TRANSFORMATION THAT ALLOWS THE GROUP
TOADAPTTO A GHANGING AND UNGERTAIN REALITY
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Risk of new competitors

The risk of new competitors includes the risks
arising from the loss of positioning, inability to
react to market changes and emergence of new
players.

The Group competes in local and global markets
with insurance companies, banks, brokers, asset
managers and financial services firms. In addition,
new competitors with more advanced technological
profiles encompassing new disruptive technologies
could enter the market.

The MAPFRE Group's strategic initiatives, which
have been implemented in relation to digital
transformation, client orientation and excellence in
technical and operational management, have made
it possible to face this risk. From an operational
and technological point of view, the Group has
developed a culture of continuous transformation
that allows it to adapt to a changing and uncertain
reality. This entails new organizational and
operational models, strategic and disruptive lines
of innovation, open innovation processes and the
digital challenge in the field of culture, talent and
work environments.

This is supported by the establishment and use

of advanced data analytics to determine clients’
needs, optimize its client retention arguments and
monitor the behavior of consumers and its main
competitors in the market.

b. Emerging risks

The emerging risks with a potentially significant
impact that could affect the Group in the longer
term (five years) include:

« Climate change

* Products and services

« Financial instabhility and crises due to conflicts and
scarcity of resources

For more information on emerging risks,please
see 6.3. Notes on additional information Note 6
Emerging risks.

For more information on the company'’s risk

types, exposure and mitigation technigues, please
see the Solvency and Financial Condition Report
(SFCR) of MAPFRE S.A. and its subsidiaries,

which is available on the corporate website, Note

7 Risk Management, and the Main Risks and
Uncertainties chapter of the MAPFRE Consolidated
Annual Accounts and Consolidated Management
Report 2022.
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Risk training

Throughout 2022, 11,805 people received 23,922.76
hours of risk management training. By the end

of the year, 38 percent of the workforce had
completed some form of training related to this
area in the past year.

The breakdown by level of responsibility is detailed
in the accompanying table.

Level No. of active people trained
Management 562
Heads and Middle 2,066
Management

Advisors 6,306
Associates 2,881
Total 11,805

Similarly, the members of the Board receive
continuous training in risk management. In 2022,
100 percent of the external directors allocated,
as a whole, a total of 100 hours to training in
regulatory risks (criminal risks, money laundering
and financial), technological and operational and
reputational.

MAPFRE PERMANENTLY ANALYZES THOSE FAGTORS THAT MAY
HAVE AN IMPAGT ON THE BUSINESS. IN THAT ANALYSIS,
ESG FACTORS ARE TAKEN INTO AGCOUNT

Analysis of environmental, social and
governance (ESG) aspects as risks and
opportunities.

MAPFRE constantly analyzes factors that, should
they arise, can or could impact business (referring
to investment and underwriting). This analysis
considers environmental, social and governance
(ESG) factors, given that these elements allow for
additional information to be gathered pertaining
to social movements and transformations, and the
expectations of stakeholders and the market that
affect the organization.

As a global insurance company, MAPFRE plays an
important role in helping society by identifying
sustainable development opportunities for the
insurance business and offering its customers
products and services that further the transition

to a low-carbon economy. For more information on
sustainable products and services, please see 6.3.
Notes on additional information Note 8 Sustainable
products.

A proper analysis of ESG factors, and how they
might affect the business in the short, medium and
long term, will determine their relationship to the
company and possible inclusion in the list of risks
drawn up by the company and in the adoption of
prevention and mitigation measures.

For more information on how the analyzed ESG
factors may affect the business and how the Group
is addressing these topics, please see 6.3. Notes on
additional information Note 8 Integration of ESG
aspects in the business.
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3.3.2.SUSTAINABILITY IN THE BUSINESS

In order for the world to achieve the goals related to the 2030
Agenda, each company must address common challenges and
make them their own, integrating them into their businesses.

MAPFRE's business model and strategy are an
example of how the company addresses global
sustainability challenges, manages ESCG risks and
opportunities, and innovates in the development
of insurance products and solutions that benefit
customers and the society in which they operate.

ESG risks are naturally integrated into our
business processes, providing long-term
solutions. ESG risk and opportunity management
helps with decision-making in areas such as
underwriting, investment, innovation in products
and services and the provision of services,

all key elements in generating trust among
stakeholders.

3.3.2.. Integration of ESG aspects into
MAPFRE’s investment processes

GOVERNANCE AND STRATEGY

In relation to investment processes, since 2017
MAPFRE has adhered to the UN Principles

for Responsible Investment (PRI) and has a
framework for action in responsible investment
in place, last updated in 2022, which is structured
around the PRI. Link to Responsible Investment
Framework.

The United Nations PRI, which aim to reflect the
growing relevance of environmental, social and
corporate governance (ESG) issues in investment
processes, coexist with the obligation assumed
by the company as a custodian of client savings
and investments and for the strength of its

own balance sheet. Prudent investment criteria
are therefore applied, seeking long-term value
creation and incorporating ESG factors alongside
traditional information.

MAPFRE has an Investment Palicy in place,
approved by the MAPFRE S.A. Board of
Directors, which is applicable to all insurance
and reinsurance companies and with a series of
policies that complement this commitment to
sustainable investment:

a. Policy on the Exercise of Voting Rights

b. Policy on the Integration of Sustainability Risks

¢. Engagement Policy

d. PIAS due diligence (Statement on Due Diligence
policies in relation to Main Adverse Incidents)

The Corporate Investment Area is the guarantor
of compliance with the established responsible
investment principles at the organization and
must report annually on their fulfillment to

the Sustainability Committee. MAPFRE ASSET
MANAGEMENT (hereinafter MAPFRE AM) also
has a Risk Committee that regularly analyzes the
composition of portfolios managed by MAPFRE
AM their ESG evaluations and any disputes that
may arise from the application of the causes of
exclusion approved by MAPFRE, as well as the
carbon footprint of the investment portfolio.

Commitments on environmental matters in investment

In 2022, the Company reinforced and modified its
environmental commitments in the investment
business, playing our part to further the transition
to a low-carbon economy and reinforcing our
commitment to be a zero-emission company by
2050. These commitments have been approved
by the Board of Directors.

During the year 2022, the company complied with the
previously established environmental commitments.

For more details on the MAPFRE Group’s
environmental commitments in investment: https://
www.mapfre.com/media/ENVIRONMENTAL-
COMMITMENTS-IN-INVESTMENT-AND-
UNDERWRITING.pdf

ESG RISK AND OPPORTUNITY MANAGEMENT

To monitor and manage ESG risks in investments,
MAPFRE has its own analysis framework that is
reviewed periodically to incorporate best practices
in this area. The investment team is responsible
for implementing the methodologies included in
the above framewaork, looking for opportunities
and minimizing risks.
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With regard to sustainability strategies, MAPFRE
is in favor of transversally applying an approach of
integration and a policy of long-term shareholder
involvement through the exercise of voting rights,
which applies to all the assets it manages.

As defined in the Responsible Investment
Framework and in the MAPFRE AM Integration
Policy, environmental, social and good gaovernance
criteria are integrated into all investment processes,
in both own and third-party portfolios, based on the
criteria defined by the applicable regulations and
market trends, among others.

Exclusion criteria focused mainly on environmental
issues, which promote the achievement of the
aforementioned objectives, are also incorporated
into investment decision-making and sustainability
risk management.

Furthermore, progress is being made in
establishing dialog processes with companies as
a mechanism to influence their performance in
terms of sustainability.

MAPFRE SUPPORTS THE TRANSITION TOWARD A LOW
CARBON AND GLIMATE FRIENDLY EGONOMY, IN LINE
WITH THE PARIS GLIMATE DBJECTIVES

Therefore, MAPFRE has fiduciary responsibility for
the investments made through voting and dialog.

With regard to voting, it aims to influence the
company’s governance and help to promote
greater transparency and better performance in
terms of sustainability. With regard to dialog,
the objective is to access companies directly or
collectively, also seeking to contribute to better
sustainability performance.

Likewise, it extends the philosophy of socially
responsible investment to the Group's entire
balance sheet.

Real estate investment is fully aligned with these
principles and the governance system described
above. Additionally, specific strategies have been
defined to ensure compliance with the objectives
set, within the framewaork of the Sustainability
Plan and the Environmental Footprint Plan (the
latter develops specific aspects of the former).

For more information, see chapter 5 Committed to
the Environment.
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METRICS AND OBJECTIVES

Applying the commitments of the Sustainability
Risk Integration Palicy, at fiscal year-end, 100
percent of the investment portfolio managed by
MAPFRE AM is analyzed with ESG parameters,
corresponding to an investment of more than 30.7
billion euros. Of the total portfolio, more than 93
percent of the assets are rated using ESG criteria,
of which 95 percent have a high rating, above the
minimum required threshold established by the
company.

In terms of action related to MAPFRE's real estate
investment, it is worth noting the sustainable
building certification initiative. During 2022,

work continued to be done to obtain new LEED
certifications in 2023. This initiative aims to certify
at least 50 percent of the total area of the unique
buildings owned by MAPFRE by 2030.

Another important initiative is the launch of a
five-year plan to install photovoltaic solar panels
in a series of key buildings to achieve high levels
of energy autonomy, highlighting the value of real
estate investments.

- Measuring the carbon footprint of the
investment portfolio

MAPFRE supports the transition toward a low-
carbon and climate-friendly economy, in line
with the Paris climate objectives. The company
therefore wants to ensure that its activities
and associated emissions help to reduce global
warming.

Considering the environmental impact of its
investments is part of MAPFRE's strategy to
decrease its carbon footprint in all of its activities
and areas of influence, including those related to
its portfolio of assets.

As a sign of this commitment, we have carried
out our first climate impact measurement in

the investment portfolio in order to establish
decarbonization objectives and guide our decision-
making. To calculate the carbon footprint of its
investment portfolio, MAPFRE uses its own
methodology based on the Partnership for Carbon
Accounting Financials (PCAF) methodology,
measuring the emissions of the portfolio of
equities, corporate debt and government fixed
income. In this way, the company identifies the
risks and opportunities that its investments may
entail in relation to the sustainable development
of the business.
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For more information on the methodology for
calculating the carbon footprint of the investment
portfolio, see https://www.mapfream.com/en/.

2022 2021 2020
Total carbon footprint
(Ton CO,eq0) 3,354,390.96 4,266,83345 5112,513.24
Carbon footprint per£€M
invested (Ton CO,eq/€ million) 13871 15347 19661

In line with its commitment to the United

Nations 2030 Agenda, in 2022, MAPFRE once
again measured the impact of the balance sheet
portfolios on the Sustainable Development Goals,
using the methodology developed in 2019 with the
University of Siena. Work continues to expand the
methodology and integrate it with the other tools
used in investing with ESG criteria.

The Sustainability Plan 2022-2024 established the
following objectives:

* 90 percent of the investment portfolio to be rated
in line with ESG criteria globally by 2024.

* A reduction in investment portfolio emissions by
10 percent by the end of 2024 (2013 baseline over
the relative indicator: TonC02eq/€ million)

SUSTAINABLE INVESTMENT PRODUCTS
MAPFRE is committed to developing a range
of sustainable products that complement
existing products.

MAPFRE AM, MAPFRE's asset manager, has two
sustainable funds, which are classified under

the SRI Label promoted by the French Ministry
of Finance and as Article 8 funds under the

new European Sustainable Finance Disclosure
Regulation (SFDR). They also take into account
Main Adverse Incidents. For more information,
please see 6.3. Notes on additional information
Note 8 Sustainable products.

Specifically, the MAPFRE AM Inclusién Responsable
fund seeks to make a social impact on disability
without losing sight of the criterion of financial
profitahility. And the MAPFRE AM Capital

Responsable fund seeks to preserve capital
while investing in companies that integrate their
sustainability strategies the most consistently.

A further indication of the company’s
commitment in this regard can be seen in the
other sustainable investment products made
available to customers, such as the infrastructure
fund launched with Abante or investments

in renewable energy with Iberdrola. For more
information on MAPFRE's investment products,
please see the MAPFRE Group TCFD Report.

MAPFRE has placed special emphasis on providing
communication and information on sustainable
funds to (current and potential) specialist clients
and society in a different way, in accordance

with the values that these funds, responsible
investment and its contribution to sustainable
development represent to the company. To do

so, it generates specific informational content
through interviews, participation in conferences
and events, reference articles in specialized media
and value-added videos on the MAPFRE corporate
website.

In addition, since 2019 MAPFRE has been part

of Spainsif (a benchmark meeting point for
sustainable and responsible investment in Spain)
and is also a member of its board of directors.

In order to comply with the regulation related

to the European Taxonomy, Regulation (EU)
2020/852 of the European Parliament and

of the Council of June 18, 2020 regarding the
establishment of a framework to facilitate
sustainable investments and by which the
Regulation is modified (EU) 2019/2088, the
activities that contribute to the fulfillment of the
environmental objectives of the European Union
are reported below.
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Pertaining to balance sheet assets:

2022 2021
Exposure as Exposure as
a % of total a % of total
Eligihle Ineligihle assets Eligihle Ineligihle assets

Total assets 372% 1843% 66.83% 2.78% 23.07% 6417 %
Exposure to derivatives -- 0.23% 056% 1.03% 052%
Exposure to companies -- 0% 0% 0% 0%
not subject to NFRD*
Exposure to issuers of -- 4964% 3317% 55.84% 35.83 %

central governments,
central banks and
supranationals

2021 and 2022: The calculation has been made based on the portfolio managed by the European competence center, which represents a figure

greater than 80% of the total investment portfolio.

*The exposure ratio over total assets to companies that are not required to publish non-financial information in accordance with articles 19 bis or 29
bis of Directive 2013/34/EU is less than 0.001%, which is why it is considered insignificant and 0% exposure is reported.

The information includes investments in the

legal field of the MAPFRE Group that correspond
to MAPFRE S.A., as well as all investment and
pension funds and third-party portfolios managed
by MAPFRE AM, and the investment portfolio of
the fund manager’s own resources, located in the
European Union and which are managed by the EU
Competence Center (MAPFRE AM, located at the
Company'’s headquarters in Majadahonda, Madrid,
which are the responsibility of the MAPFRE Group
Corporate Investment Area).

For investments via vehicles, transparency is
respected and information on the underlying assets
or investments is given.

To obtain the data, the internal reporting system
for portfolio data and the information available in
the EU Taxonomy Compass (https://ec.europa.eu/
sustainable-finance-taxonomy/tool/index_en.htm)
have been used.

In order to determine which part of the investments
analyzed correspond to eligible or non-eligible
activities, the information on the investments in
the MAPFRE portfolio and its NACE codes have
been crossed with the NACE economic activity
codes (in the maximum granularity possible).
classified for the two environmental objectives
required by the regulations as of January 1, 2022
(“Climate Change Mitigation” and “Climate Change
Adaptation”). By crossing both lists, a classification

of eligible and non-eligible activities within the
MAPFRE portfolio has been obtained.

Changes made compared to the previous
vear (2021):

In order to adapt the information that is going to be
reported in relation to the alignment of the MAPFRE
Group’s investments with the Taxonomy, based on
the previously defined scope, changes have been
implemented with respect to the total investments
contemplated in the previous year. For this reason,
the Unit Linked portfolios included in the Balance
Sheet heading “D. INVESTMENTS ON BEHALF OF
LIFE INSURANCE POLICYHOLDERS BEARING THE
INVESTMENT RISK” have been incorporated into the
analysis and an exhaustive review of the database
has been carried out to verify the proper assignment
of parameters to the different investments. In
addition, current accounts of investment funds have
been excluded which, when treated as transparent,
appeared but are not included in the Balance Sheet
heading “C. INVESTMENTS".

The consolidation scope has been adjusted to
the legal scope of the MAPFRE Group, which
corresponds to MAPFRE S.A. and its subsidiaries,
always within the scope defined above, excluding
any other possible investment considered in the
previous year.

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


 (https://ec.europa.eu/ sustainable-finance-taxonomy/tool/index_en.htm) 
 (https://ec.europa.eu/ sustainable-finance-taxonomy/tool/index_en.htm) 

MAPFRE | INTEGRATED REPORT 2022

| 3.MILESTONES AND KEY DATA | 3.3.Risk management and sustainability in the business

Strategy and commitment to clients:

In relation to the design of investment products,
the commercial strategy of the group has two
approaches, on the one hand, the creation of an
exclusive range of sustainable products (called
“Responsible”), where more specific issues such
as thematic investment, the environmental social
impact or the specific combination of capital
preservation and sustainability.

In this case, the aimis to create a product

that combines a market need with a social or
environmental need. Both a methodology and
proprietary data are available, which makes it
possible to search for that combination. Thus, for
example, the Inclusién Responsable Fund seeks the
social impact in the world of disability together with
the excess profitability provided by companies that
show a commitment to it. The Capital Responsable
Fund seeks capital preservation through limited
volatility along with investing in those companies
that most consistently integrate their sustainability
strategy with their overall strategy.

As defined in the Responsible Investment
Framewaork and in MAPFRE AM'’s Integration

Policy, the integration of ESC criteria is carried out
in all investment processes, both in proprietary
ans third-party portfolios, taking into account the
criteria defined by the applicable regulations and
market trends.

The social factors that are integrated into the
investment process and, in particular, in products
for third parties (which are always commercialized
on a co-investment basis) are aligned with the
Group'’s social activity: the workforce integration
of people with disabilities, foundational activities,
volunteering, etc.

3.3.2.2. Integration of ESG aspects into

MAPFRE's underwriting processes
GOVERNANCE AND STRATEGY

In 2012, MAPFRE officially adopted the Principles
for Sustainable Insurance (PSI) (https://www.
unepfi.org/psi/signatory-companies/) promoted

by the United Nations Environment Programme
Finance Initiative (UNEPFI), committing to integrate
environmental, social and governance (ESG) issues
into its decision-making for the underwriting
processes of the Group's insurance operations.
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This commitment is defined in the Underwriting
Policy, approved by the Board of Directors of
MAPFRE S.A., applicable to all insurance and
reinsurance entities and aligned with the corporate
business strategy. In addition to a Global Business
Committee that meets monthly, MAPFRE has an
Underwriting Policy Committee that meets weekly
and that, among other functions, is responsible
for the correct application of this policy and
analyzes and proposes operational exclusion rules
on ESG matters.

Environmental commitments in underwriting:

The MAPFRE Group is accelerating the deployment
of its climate strategy, so in 2022 we reinforced and
modified our environmental commitments in the
underwriting business, playing our part to contribute
to the transition to a low-carbon economy and
reinforcing our commitment to be a zero-emissions
company by 2050. These commitments have been
approved by the Board of Directors.

During the year 2022, the company complied with
the previously established commitments regarding
coal, oil and gas and has not approved any exception
in this matter.

For more details on the MAPFRE Group’s
environmental commitments in underwriting:
https://www.mapfre.com/media/COMPROMIS0S-
AMBIENTALES-INVERSION-Y-SUSCRIPCION.pdf

ESG RISK AND OPPORTUNITY MANAGEMENT
MAPFRE constantly analyzes factors that,

should they arise, can or could impact business.
This analysis considers ESG factors, as these
enable additional information to be gathered on
social movements and transformations, and the
expectations of stakeholders and the market that
affect the organization.

TAKING ACTION ON NATURAL DISASTERS REQUIRES ADEQUATE
FORECASTING OF THESE EVENTS AND THE CORRECT VALUATION OF
LOSSES THAT THEY MAY GAUSE, BOTH OF WHICH ARE ESSENTIAL
IN'THE MANAGEMENT OF AN INSURANGE GOMPANY

A proper analysis of ESG factors, and how they
might affect the business in the short, medium
and long term, will show their relationship to the
company and possible inclusion in the list of risks
drawn up by the company and in the adoption of
prevention and mitigation measures.

Underwriting major risks

As far as underwriting global risks is concerned,
MAPFRE has developed an internal ESG evaluation
model based on specialized tools that evaluate and
guantify the environmental, social and governance
impact of the activity carried out by a business
group, which takes the sector and the countries it
operates in into account.

The model assigns a reputational risk level to
the business group, which is linked to the level
of authorization required to underwrite the
operation. The approval of the Management
Committee of the GLOBAL RISKS Unit may be
required and, where appropriate, the additional
authorization of the CEQ. In this case, if the
transaction is authorized, with the corresponding
mitigation measures, the Group Sustainability
Office is informed and a plan of mitigation
measures for said risk may be required.

Natural disaster management

Taking action on natural disasters requires
adequate forecasting of these events and the
correct valuation of losses that they may cause,
both of which are essential in the management
of an insurance company. The economic impact
that the company will have to absorb as well as
the response that it will be able to give its clients
depend on this, and management of this action is
inherent in its operations.

The Reinsurance Unit is entrusted with various
tasks related to exposure control and catastrophic
risk management of the Group, as well as providing
adequate reinsurance coverage to each of the
companies individually and the Group as a whole.

MAPFRE's framework of catastrophic risk
management includes several functions:

* Accumulation control: addressing all catastrophic
exposures that the companies face and that may
be affected by a natural disaster. In this chapter, the
ExpoCat tool was implemented at the corporate
level in 2021 for the reporting and geo-referencing
of MAPFRE companies’ catastrophic exposures,
also including their map display with different
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dashboards to improve control and streamline
management of this information. The coded data
includes characteristics of the exposures that

can make them more resilient to the impact of
catastrophic risks, such as the year and type of
construction or its height, among others.

Catastrophic risk modeling: knowing all the
information about exposures, estimating
probabilistic loss scenarios to calculate the possible
financial impact of natural disasters. Climate change
can be an incremental factor of catastrophic risk
depending on the type of scenario and the time
harizon. An attempt will be made to incorporate

it into these estimates to the extent that the
predictive models used allow such variable to be
included. Likewise, the ExpoCat tool will allow
companies to formulate deterministic loss scenarios
with precise maps in the event of a catastrophic
event, identifying potentially affected exposures
and allowing more agile decision-making.

Design of the appropriate reinsurance protections
to cover the risks that MAPFRE does not wish to
retain and to ensure that catastrophic events do not
compromise the Group’s solvency or liquidity.
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* Supervise and manage the credit risk that the Group
is exposed to through reinsurance placements, as
well as the liquidity risk that it could be exposed to.

« Continuity plans: in the event of a catastrophic
event, MAPFRE's ability to continue serving its
clients becomes critical. For this reason, business
continuity plans are developed, implemented,
tested, updated and certified, aimed at
guaranteeing, in addition to the personal safety
of employees and collaborators, the operational
resilience of the companies; thus fulfilling its
obligations to clients and other stakeholders.

To carry out these actions, MAPFRE has specific
capabilities that allow a consistent and adequate
response to requirements at any time and
anywhere. The activation of the plans makes

it possible for each company to resume its
operations in a period of time that does not
compromise its continuity and that allows the
services required by its clients to be provided,
making these operations resilient.

To learn about the economic impact caused by
natural disasters, please see the Consolidated
Management Report 2022.
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METRICS AND OBJECTIVES

MAPFRE has developed an internal ESG evaluation
process that is based on specialized toals,
evaluating and quantifying the environmental,
social, and governance impact of the activity carried
out by a business group, considering the sector

and the countries where it operates. This tool was
used until 2022 to offer scores to global risk clients.
Among its objectives, the Sustainability Plan
2022-2024 provides for the expansion of the ESG
analysis model to the underwriting portfolios of
Spain, Brazil, and facultative reinsurance.

In accordance with the ESG risk analysis model,
at the close of 2022, 77 percent of the previously
mentioned underwriting portfolio has been
analyzed with environmental, social and good
governance (ESG) criteria.

In April 2022, MAPFRE joined the Net-Zero
Insurance Alliance (NZIA) with the aim of being a
net-zero company in its insurance and reinsurance
underwriting portfolios by 2050.

This commitment has made MAPFRE even more
demanding when it comes to sustainability, as the
company must establish underwriting criteria to
make a significant impact in terms of emissions
while defining decarbonization commitments
with its most important clients. It must pursue
agreements and develop products and services
that promote the reduction of greenhouse gas
emissions in its portfolio.

SUSTAINABLE UNDERWRITING

PRODUCTS AND SERVICES

Sustainable innovation is an important business
opportunity. For this reason, MAPFRE continues
working to design sustainable solutions,
analyzing market options and moving towards
new business models and solutions that arise
from digital and technological changes. It does
so with the ultimate aim of offering the best
solutions and services to current and future
customers while contributing to the just
transition to a low-carbon economy and a more
inclusive and equal society.

MAPFRE's experience as an insurance company
enables it to manage risks and develop solutions
for a sustainable future, adding value through
dialog with stakeholders and sharing its
experience to improve general awareness of risk
and mitigation in the sector.

| 8.MILESTONES AND KEY DATA | 3.3.Risk management and sustainability in the business

a. Environmental products and services: insurance
products or services aimed at specifically adapting
and/or mitigating an environmental risk or
opportunity and/or related to climate change.

b. Social products and services: insurance
products or services aimed at specifically
covering the basic needs of the population,
products or services related to the protection
of life, health and education in disadvantaged
communities and/or low-income groups
(minimum wages or less), as well as aspects
related to the protection of human rights, non-
discrimination, inclusion and diversity.

c. Good governance products and services: products
that aim to protect businesses from one of the
biggest vulnerabilities of today: cyber attacks.

For more information about MAPFRE's underwriting
products, please see 6.3. Notes on additional
information Note 8 Sustainable products.

In order to comply with the regulation related to
the European Taxonomy, Regulation (EU) 2020/852
of the European Parliament and of the Council of
June 18, 2020 regarding the establishment of a
framework to facilitate sustainable investments
and by which the Regulation is modified (EU)
2019/2088, the activities that contribute to the
fulfillment of the environmental objectives of the
European Union are reported below.

2022 2021
Exposure of Non-Life 4619% 4351%
insurance premiums
to economic activities
eligible by the Taxonomy

53.81% 56.49%

Exposure of Non-Life

insurance premiums to
economic activities not
eligible by the Taxonomy

The data used corresponds to the Consolidated
Income Statement under IFRS of MAPFRE S.A.
as of December 31, 2022.

The business lines considered according

to Delegated Regulation 2021/2139 which
completes Regulation (EU) 2020/852 of June 18,
2020 (Taxonomy Regulation) on the technical
selection criteria to identify which activities are
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adapted to the climate objectives according to the
taxonomy are the following:

* Non-life insurance:
3. Medical expenses insurance;
b. Income protection insurance;
c. Work-related accident insurance;
d. Automabile civil liability insurance;
e. Other automobile insurance;
f. Marine, aviation and transportation insurance;
g. Fire and other property damage insurance;
h. Assistance insurance.

* Reinsurance

The volume of these lines (defined by the taxonomy
as eligible) accounts for 94 percent of the volume of
MAPFRE’s global Non-Life premiums.

The MAPFRE Group has committed to report,

as it is considered material in this area, the data
correspaonding to those companies that represent
95 percent of earnings and more than 85 percent
of premiums, as per the estimate made with data
as of June 30, 2022.

To calculate the percentage exposure of Non-Life
insurance premiums to eligible and non-eligible
economic activities by the Taxonomy, the volume
of Non-Life insurance premiums issued and the
gross Non-Life accepted reinsurance premiums
from the MAPFRE RE’s non-Group business
(originating from cedants outside the MAPFRE
Group) have been used, over the total volume of
Non-Life insurance and reinsurance premiums for
the scope defined as material for the year 2022.

To this end, the coverage contract has identified
the consideration of climate change risks

as detailed in Annex | of the Regulations,
considering the explicit inclusion in the coverage
of at least one of the identified climate change
risks considered chronic or acute related to
temperature, wind, water or solid mass.

MAPFRE PLAYS AN IMPORTANT ROLE IN HELPING SOCIETY WITH ITS
CLIMATE CHANGE ADAPTATION AND MITIGATION PROGESS,
IDENTIFYING RISKS AND OPPORTUNITIES THAT FACILITATE THE
DEVELOPMENT OF SUSTAINABLE PRODUGTS AND SERVIGES

To calculate of the reported information,

the information obtained from the different
accounting information management systems of
the Group such as BI, COGNQOS, SAP and HFM has
been used.

When obtaining the data, certain limitations have
been found. By aligning the information with the
accounting data, the data could not be limited

to the individual coverage level, being limited

to the business line level. For example, in the
Business lines, there is no isolated information on
the specific coverage that comes to mitigate the
consequences of weather events.

In many cases, the definition of the coverage is
based on All Accidental Risk, in which case the
estimated value of the accrued loss rate has

been inferred to determine the communicated
premiums. In the case of reinsurance premiumes,
the premiums from reinsurance treaties are
figures that come from the policies originally
issued by the insurers, but which are ceded to
reinsurance in an aggregate manner, without
detailing the policy or individual activity/coverage.
Those from facultative reinsurance were processed
in a little more detail as the risk class of each
reinsured policy is known.

In addition, certain hypotheses or estimates have
been carried out because, today, information
systems are not as granular as the requirements
of the regulations.

In the case of reinsurance, depending on the
business line, the coverage or not of the indicated
climatic risks has been assumed. Standard
insurance practice enables assuming with a high
degree of certainty whether or not the climatic
risks described are subject to coverage by each of
the Non-Life lines.

Strategy and commitment to clients:

As a global insurance and reinsurance company,
MAPFRE plays an important role in helping
society in the process of climate change
adaptation and mitigation, identifying risks

and opportunities for developing sustainable
products and services. The Group’s strategy and
underwriting processes are defined according to
the criteria established in applicable regulations,
market trends and critical aspects for the
different stakeholders, focusing on constant
innavation in product design and services and
incorporating environmental, social, and good
governance criteria.
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As a reinsurer, the company does not have access
to the end client to decide to market insurance
products, but de facto reinsurance coverage
supports insurance companies so that they have
sufficient financial support (if required) and can
market sustainable products. Reinsurance assumes
a high climate risk due to the accumulation of
cessions in all reinsured portfolios and is an
essential component in mitigating this risk globally.

3.3.2.3 Risks and opportunities arising
from climate change in the husiness

Adapting the business to climate change

The concept of climate resilience implies that
organizations develop the adaptive capacity to
respond to the challenge of climate change, better
managing transition risks and associated physical risks
and taking advantage of associated opportunities.

The insurance sector plays an important role

in adapting to climate change as a climate risk
management tool, which enables society to
mitigate the losses caused by the occurrence of
extreme weather events.
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For this reason, MAPFRE is working on adapting
its business to climate change in order to
improve climate resilience through a sustainable
business model, excluding certain risks in

its investment and underwriting portfolio,
promoting sustainable finance, creating
environmental products and services, boosting
the premiums generated in certain business
lines or promoting adaptation measures against
the impacts of climate change. In addition, work
is being done on measuring the impact of the
different climate scenarios on our strategy and
business.

Insurance coverage is a crucial aspect, offering our
clients financial protection against the risks of
natural catastrophes. Furthermore, as institutional
investars, insurers play a key role in helping finance
the transition to a low carbon economy. For more
information, please see sections 3.3.2.1. and 3.3.2.2

In addition, due to the nature of MAPFRE's
business, it is essential for the company to have
solutions and procedures in place to safeguard the
health and welfare of people, but also to renew our
processes and services in order to reduce the impact
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on our clients. and our business in the event of a
natural disaster.

For this reason, MAPFRE develops, implements,
tests, updates and certifies Business Continuity

Plans, aimed at ensuring, in addition to the personal
safety of employees and collaborators, the operational
resilience of companies, thus fulfilling their obligations
to customers and other stakeholders.

MAPFRE has continuity plans in place in 100
percent of the countries it operates in, which

serve to anticipate the adverse effects of climate
change (risks assessed in the Continuity Plan) and
thus take the appropriate measures to prevent or
minimize the damage that they may cause, thereby
guaranteeing the maintenance of the services
provided to customers.

For more information, please see 6.3. Notes on
additional information Note 3 Cybersecurity and
business continuity.

MAPFRE DEVELOPS, IMPLEMENTS, TESTS, UPDATES AND GERTIFIES
THE BUSINESS GONTINUITY PLANS, ORIENTED TO GUARANTEEING
THE PERSONAL SAFETY OF EMPLOYEES AND COLLABORATORS, AS WELL
AS THE OPERATIONAL RESILIENGE OF GROUP GOMPANIES

Task Force on Climate-Related Financial
Disclosures (TCFD) report

The Group has designed its roadmap for climate
change by adopting in 2021 the guidelines of
the Report of the Task Force on Climate-related
Financial Disclosures, (TCFD), created by the
Financial Stability Board, and thus contribute to
generating truthful and objective information on
the risks of climate change.

For this reason, a report on the company'’s
management in relation to climate change has
been prepared for a second consecutive year.
Through the structure proposed by the TCFD,
MAPFRE reports on the risks and opportunities
of climate change and their integration into the
company’s business and activities:

Governance

The Board of Directors of MAPFRE S.A. is the
body in charge of decision-making and supervision
of the MAPFRE Group and is respansible for
overseeing all of its affiliated entities, being the
body responsible for establishing and supervising
the Group’s sustainability policy and strategy.

The responsibilities of the MAPFRE Board of
Directors related to sustainability and, specifically,
regarding climate change can be classified into
strategic and monitaring functions:

* Strategic functions: approval of the Corporate
Sustainability Policy and the Group’s
sustainability strategy, ensure the effectiveness
of the Company’s Risk Management system,
establishment of the risk profile and tolerance
limits, as well as approval of the main risk
management strategies and policies, including
sustainability and climate change risks.

Monitoring of objectives: monitoring the
development of and compliance with the Group'’s
Sustainability Plan, for which purpose it is
regularly informed of the progress and the level
of achievement of the Group’s commitments
included in said Plan; compliance with the limits
established in the Risk Appetite Policy, approved
by the Board itself, which establishes the level of
risk that the Group is willing to assume. Those
risks include catastrophic risks, which could be
affected by climate change.

MAPFRE’s Board of Directors has a Steering
Committee and three delegate committees

(Audit and Compliance Committee, Appointments
and Remuneration Committee, and Risk and
Sustainability Committee) in place and issues

the rules of conduct for all of them and for the
Executive Committee. The Risk and Sustainability
Committee is the body in charge of supporting
and advising the Board of Directors in defining and
evaluating risk management policies, determining
risk appetite and risk strategy, as well as defining
and supervising the corporate sustainability policy
and sustainability strategy.

Executive responsibilities in terms of sustainability
and climate change are distributed among the
Executive Committee, the different management
committees of the company, the work groups

and the areas and departments that assume the
different functions to be executed and that enable
MAPFRE's objectives in this respect to be met.

Strategy

MAPFRE integrates all considerations on climate
change risks within the company’s strategy and the
development of the Sustainability Plan 2022-2024.
Work is being done to adapt financial planning to
climate change, both from a risk and an opportunity
approach, executing the necessary actions

to transform the company into a low-carbon
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company, as well positioning it to contribute to and
strengthen resilience and the Company's ability to
adapt to the risks of climate change and climate-
related natural disasters.

The company addresses and manages the main
climate change risks it faces to give continuity to the
business plan, through mitigation actions such as:

+ Adequate modeling, due to the effect on the setting
of premiums and rates of insurance and reinsurance
companies, with the aim of dealing with the
increase in natural catastrophes as a consequence of
climate change.

* The compilation of internal information related to
claims that have been caused by natural risks and
market information necessary for the modeling of
catastrophe risks, with the aim of carrying out an
adequate assessment of climate-related risk.

The Group identifies risks (physical risks and transition
risks) and opportunities deriving from climate change
that may have an impact on the company. To analyze
and evaluate the impact generated by these risks

and opportunities, the company makes use of the
time horizons defined by the EIOPA . These horizons
will be adapted in line with the requirements and
recommendations that the supervisors can make.

MAPFRE is currently in the process of developing and
analyzing different climate change scenarios that
enable it to assess possible losses from risks arising
from climate change. The objective is to prepare for

5 Methodological principles of insurance stress testing - climate change component
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the consequences of climate change by identifying the
associated risks and taking measures to mitigate the
resulting impacts.

The management of these risks helps in making
decisions on underwriting, acquisition, investment or
innovation in products and services is an essential part
of adapting MAPFRE's financial planning process to
climate change.

In underwriting, MAPFRE identifies the increase

in catastrophic claims or extreme weather events

as a consequence of climate change as one of the
risks carrying a significant impact, which leads to
anincrease in claims, as well as the resources and
capacities necessary for management of same. This
identification makes it possible to define underwriting
strategies, using methods based on technical rigor,
emphasizing the risk selection and the control of
accumulations and the adequacy of rates.

The company implements its Sustainable Investment
Policy from twofold perspective: an a posteriori
approach (whereby the ESG score of all portfolios is
examined and reviewed by the Risk Committee) and an
a priori approach (whereby ESG criteria are integrated
into the investigation of possible investments).

MAPFRE offers its clients a wide range of investment
products and sustainable insurance products in the
different regions in which it operates. In addition, the
company markets other alternative and sustainable
investment products, such as the infrastructure fund
launched with Abante or investments in renewable
energy undertaken jointly with Iberdrola.

Business alignment with the 1.5 °C scenario

a. Underwriting: MAPFRE incorporates a series of
environmental commitments into its underwriting
policy so as to align underwriting activities with
the Paris Agreement scenario, thereby reinforcing
the commitment assumed to be a zero-emissions
company by 2050.

b. Investment: As defined in the Responsible
Investment Framework and in the MAPFRE AM
Integration Policy, ESCG criteria are integrated into
all investment processes, taking into account
the criteria defined by the applicable regulations,
market trends and applying prudent investment
criteria, seeking to create long-term value and
incorporating ESG factors in addition to traditional
information, reinforcing the commitment made
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to be a zero-emissions company by 2050. The
company reinforced the environmental exclusion
commitments over the course of 2022.

Risk management

MAPFRE has implemented internal control
processes and an effective risk management
system that complies with local regulations

and promotes action on risk governance, the
identification of emerging risks, along with
training and dissemination of a risk culture
throughout the organization. The company has a
procedure in place designed to mitigate and adapt
to the risks deriving from climate change. This
procedure is composed of:

« Climate change risk identification process: The
Group permanently analyzes those factors,
including ESG aspects, which, if they materialize,
may have an impact on the business or could have
in the short, medium and long term. Based on
this analysis, their relationship and inclusion in
the risk typology established by the company is
determined, and the adoption of prevention and
mitigation measures is considered. Every year,
the Corporate Risk area promotes an exercise
to identify material risks, making it possible to
identify perceived risks, including sustainability
and climate change risks that may affect the
Group’s performance, either throughout the
business plan or materialize beyond the same.

MAPFRE has internal control processes and

an effective risk management system in place
that comply with local regulations and promote
action on risk governance, risk identification and
assessment, including emerging and sustainability
risks. Training and dissemination of the risk culture
within the organization is also provided.

Subsequently, materiality analyzes are carried
out, which assess the risks, including those
deriving from climate change, based on their
relevance for participating stakeholders
(employees, providers, customers and experts)
and in line with the impact that these issues
have on MAPFRE. This analysis makes it possible

MAPFRE HAS IMPLEMENTED INTERNAL GONTROL PROCESSES AND
ASYSTEM THAT PROMOTES THE IDENTIFIGATION OF EMERGING
RISKS, AND ALS0 PROVIDES RELATED TRAINING AND RAISES
AWARENESS OF THE IMPORTANGE OF CREATING A RISK CULTURE

INTHE ORGANIZATION

to identify potential risks for the company
and establish the appropriate prevention and
mitigation measures.

Risk assessment pracess related to climate
change: The Own Risk Solvency Assesment
(ORSA) report, integrated into the risk
management system, features mechanisms to
identify, measure, monitor, manage and report
risks in the short, medium and long term that
have been identified by the Group. This process
also measures the adequacy of capital resources
based on the knowledge of its real solvency needs.
Every year, the Corporate Risk area coordinates
the preparation of the ORSA report, which is
submitted for approval by the Board of Directors.

Currently, a working group has been set up with
the objective of implementing a procedure for the
identification and prioritization of risks linked to
climate change. This process will make it possible
to identify the most material combinations of
country/exposure/industry/hazard across the
Croup. In a later phase, different methodologies
will be analyzed to calculate the impact of climate
change risk scenarios for physical and transition
risks for the most relevant combinations. These
scenarios and their impact will be considered in
the ORSA report.

Integration of climate change risk into the rest

of the general risk categories: The integration

of ESG risks into traditional risks is carried out
naturally as part of the management and control
processes, using the Risk Management System
and a taxonomy that incorporates climate change
risks. Every year, MAPFRE's Corporate Risk area
draws up a risk map for the Group, based on the
responses to evaluation questionnaires, with

the aim of identifying the material risks that
may impact the different companies. These
questionnaires collate a perspective on the
prabability of occurrence and the impact of risks in
accordance with the classification of general risk
categories, among which risks is climate change.

Aggregate exposure and losses attributable to
catastrophic risk: The Group has available to it
specialized analyzes of catastrophic exposure
that estimate the scope of losses in the event of
a catastrophic event. Stress tests and scenario
analyses are conducted periodically so as to show
the impact this risk could have for the Group.

Action in the face of natural catastrophes requires
adequate forecasting of these events and the
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correct assessment of the losses they may cause,

since they are an integral part of managing an
insurance company. The economic impact that
the company will have to be able to provision is
dependent on this exercise, as is determining the
response the company is in a position to give to
its customers.

» Managing climate change risks and opportunities:

Managing climate change risks is primarily
focused on increasing understanding of increased
catastrophic hazard from climate change and
improving exposure management through:

1. Incorporation of climate change in the decision-
making of the business strategy.

2. A detailed knowledge of insureds’ risks (such as
their geolocation and the characteristics of their
assets), in order to ensure the correct coverage
is in place and that catastrophic protection is
properly selected.

3. Proper management and control of
accumulations to optimize the use of capital.

4. Maximum collaboration and transparency
between the insured and the insurer to facilitate
the best evaluation and pricing.

5. Taking out reinsurance coverage.

6. Application of scenarios for material country/
exposure/industry/hazard combinations.

Underwriting Investment

Net Zero in 2050 Net Zero in 2050

Net-Zero Insurance Alliance Net Zero Asset Owner Alliance
(NZIA) (NZAOA)

Expansion of the ESG analysis Qualification of 90% of the
model to the underwriting investment portfolio in line with
portfolios in Spain, Brazil and ESG criteria globally by 2024

facultative reinsurance

emissions by 10%*

*With respect to the baseline year of 2019

Metrics and goals

Objectives:

MAPFRE is aware of the role of the financial sector
in contributing to the mitigation and adaptation

to climate change. For this reason, the company
develops actions in the different businesses of the
Group to contribute to the transition to a low carbon
economy, as explained in the accompanying table.

Metrics:

MAPFRE uses various indicators in its business lines
to supervise, evaluate and direct aspects related

to the climate. A detailed list of climate-related
indicators can be found in the previous sections
(sections 3.3.21and 3.3.2.2) and in chapter 5
Committed to the environment.

For more information on MAPFRE’s activity in
relation to the risks and opportunities associated
with climate change, please see the MAPFRE TCFD
2022 Report, (published on the corporate website
at https://www.mapfre.com/en/sustainability/
corporate-governance/transparency/

Operational aspect

Corporate Environmental
Footprint Plan:
Neutrality in 2030

50% reduction in carbon
footprint by 2030*

Reduction of investment portfolio 100% renewable energy by 2030

Reduction of total energy
consumption by 40% by 2030*
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Profitable growth cannot be understood from a financial point of view alone.
MAPFRE is a committed company that also aspires to create value for all

stakeholders with whom it maintains a relationship.

4.1 PROTECTING THE

CLIENT

The customer is the focus of all MAPFRE
interventions, and the customer experience is the
basic pillar that has marked the transformation of
all business processes.
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offices intermediaries

Main data on customers and intermediaries

QUANTITATIVE INFORMATION AVAILABLE
ON PRIVATE AND ENTERPRISE CUSTOMERS

Clients 2022
Private 29,801,209
Enterprise 1,340,882
Total 31,142,091

QUANTITATIVE INFORMATION ON OFFIGES AND INTERMEDIARIES

Offices Number
Direct 575
Delegate 4239
Bancassurance” 7573
Total 12,387
(1) Figure refers to exclusive agreements

Intermediaries Number
Iberia 17101
Brazil 19536
LATAM North 20,075
LATAM South 168,782
North America 7017
EURASIA 2,821
Total 83.332

In 2022, MAPFRE continued to work toward
becoming a customer-focused company. The world
is changing, and customers are changing with

it; digitalization and new business models place

the customer at the center. MAPFRE attends to
customers’ latest demands with greater immediacy,

better experiences and active listening.

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



MAPFRE | INTEGRATED REPORT 2022

| 4.COMMITTED TO STAKEHOLDERS | 4..Protecting the client

FOUNDATIONS OF THE CUSTOMER EXPERIENCE

Automated management without
losing the focus on maximun
hypeer-personalization

§ NEW
OPPORTUNITIES

Transparency and

Commitment. Fulfill the
promises we make in the value

proposition..

HFOSEX T OO

Achieve a real connection.
Establish a relationship with
clients beyond the economic
transaction.

Be available 24/7 for the client.
Listen and apply feedback to
meet expectations

Become more digital, automated

and multichannel without losing the

personal touch.

MAPFRE OFFERS A WIDE RANGE OF PRODUCTS AND SERVIGES T0
COVER EAGH AND EVERY NEED OF PRIVATE AND ENTERPRISE
CUSTOMERS N THE COUNTRIES IT OPERATES IN

Faced with this new situation, being able to
foster loyalty among MAPFRE customers is a near
necessity and the Group has therefore focused

on deploying retention plans in most countries.
These actions are also the basis for offering a
value proposition adapted and personalized to
each customer profile. MAPFRE segments its
customers to adapt the offering to their needs
while remaining transparent throughout the whole
process. The objective is to have customers feel
that MAPFRE is their trusted insurance company.

In addition, special attention has been given

to preserving the privacy and security of our
customers’ data via correct management of
consent. This generates trust, ensures protection
and facilitates data mining.

Action plans are maintained to improve the quality
of customer information in all Group countries,
with a special focus placed on having contact data.
The plan consolidates more than 150 of the most
effective actions from the previous year.

Customer experience has become the center of

attention for all organizations in recent years,
due to its importance in keeping customers
satisfied and building brand loyalty. In this
regard, measuring the NPS® remains essential
for the Group and is the basis on which to design
and implement improvements that impact the
experience of our customers.

Our products

MAPFRE offers a wide range of products and
services to cover each and every need of private and
enterprise customers in the countries it operates

in. Each of our products is adapted to the market
and legislation where it is distributed, so the same
insurance product or service may vary depending on
the market characteristic

In all products, underwriting and pricing criteria
are contingent solely on aspects related to risk
profiles, which in no case take into account
elements that may be subject to discriminatory
treatment toward people.
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Insurance for private customers

Automobile insurance

These insurance plans offer different coverage
modalities for all types of vehicles, third-party liability
coverage, damage to the vehicle itself, mobility
guarantees and personal assistance. To achieve the
best customer service, MAPFRE has a wide netwaork
of providers and collaborating companies, such as
repair shaps, assessors, tow trucks, attorneys, etc., in
all the countries where it operates.

MAPFRE monitors and implements the main trends
in auto insurance worldwide into practice, such as a
premium payment based on driving style, distance
traveled or driver assistance systems; insurance

for electric vehicles and insurance for personal and
shared mobility vehicles, policies for rental and vehicle
underwriting platforms.

T0 DELIVER THE BEST CUSTOMER SERVIGE, MAPFRE HAS A WIDE
NETWORK OF PROVIDERS AND COLLABORATING GOMPANIES
N PLAGE [N ALL THE GOUNTRIES IT OPERATES IN

Homeowner's insurance

There are several types of homeowner’s policies,
from the basic policy covering essential housing risks
to a comprehensive policy in which the insured risks
are much broader. Among the new developments
we have been working on regarding homeowner’s
insurance are coverages for the repair of appliances,
a DIY service, computer assistance and devices that
detect water leaks.

Health insurance

With this type of policy, the insured person can access
private medical services acquired in the event of an
illness or accident. The health insurance category
includes reimbursement of medical expenses
insurance, health care assistance, compensation
insurance, dental insurance and critical illness
insurance, with MAPFRE having an extensive netwark
of health care providers.

The new trend in health insurance is preventive

care, which includes medical check-ups to detect

risk factors, video consultations, digitalized care
services and chronic disease management. This trend,
together with the aging population, are aspects
where MAPFRE has been building capacities to meet
new customer needs, as well as a hub in the health
ecosystem, where SAVIA stands out.

GO&EX 1T OO

Life insurance

Life insurance keeps families secure in the face of
unexpected events in its risk modality, and they
are an important financial planning tool in the
savings modality.

MAPFRE complements the offer of differentiated
life insurance solutions in the 22 countries in
which it operates directly in this business, with
specific pension plan solutions.

Mutual funds

In some countries, the MAPFRE Group manages
and markets mutual funds as a financial instrument
that is complementary to the management of its
customers’ savings and investments.

Otherinsurance for individuals

MAPFRE also offers a portfolio of products that
adapts to the different life circumstances of
individuals, completing its offer with condominium
insurance, travel insurance, burial insurance,

pet insurance, personal accident insurance and
recreational boat insurance, among others.

Insurance for enterprises customers

Business insurance

Product designed for businesses and microenterprises,
aimed at protecting economic activity against property
damage or third-party liability.

Business multirisk insurance:!

This product range provides protection for the
various assets that belong to companies as well

as theirincome statement and third party liability.
They are designed especially for small and medium-
sized companies and in industries ranging from
manufacturing to public and private services.

In addition, MAPFRE has other products for
companies, such as transport and aviation
(both for goods and ship hulls), construction
and assembly, business interruption, machine
breakdown, credit and surety, agricultural
operations, automabile fleets and cyber-risks,
among others.

Moreover, companies also have protection needs
for their employees and collaborators, and
MAPFRE offers a range of products and services
for these groups, such as life and disability
products, health, accidents, burial, company
pension commitments, international employee
benefit programs, as well as other group life
savings insurance.
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In conclusion, it is important to highlight the Created as an open innovation platform, MOi
insurance and services of the Assistance Unit, uses partnerships with other stakeholders
related to areas such as roadside assistance, and emerging technologies to make a positive
travel, health, homeowners, vehicles and the impact on our business and on society. In order
protection of purchases and goods. for MOi to accelerate the creation of value for

MAPEFRE, it is as important as contributing to
the progress toward a more prosperous, just

|Illlllva’[IIlII in |l|‘[l[llll}’[s a"d Services and egalitarian society. Since 2018, more than
Innovation is an integral part of MAPFRE's two million customers have benefited from
strategy, business model and culture and solutions originating from this model, both

is reflected in our philosophical framework. in terms of insurance operations (contracting
Innovation is what makes it possible to develop or benefits) and relational and aspirational

new products and solutions that are aligned with aspects, addressing major sacial issues such as
customer needs and respond to new market the demaocratization of medical care, support
trends and environmental and social aspects. for the independence of our elderly and services

designed with a gender perspective.
MAPFRE Open Innovation (MOi) is MAPFRE’s

strategic commitment to boost customer-centered In addition, we have analyzed proposals from
transformation. With it, the company aims to more than 2,500 startups, of which over 40 have
foster innovation carried out by and for people. gone through insur_space, MAPFRE's fast-

track-to-market program for startups, which has
consolidated our relationship with entrepreneurs
in the insurance industry and our role as a
benchmark for the insurtech environment. We
have managed to attract the best projects in their
class, signing agreements with some of the most
valued startups and the top insurtech solutions
in the market. As part of our commitment to
venture capital investment associated with the
insurance industry, MAPFRE participates as

the main investor in the Alma Mundi Insurtech
Fund venture capital funds managed by Mundi
Ventures. Fund |, with 100 million euros, has
already entered the divestment phase. Fund Il
with an initial close of 120 million euros and a
projected size of 250 million euros, was launched
in early 2022 and has already executed six
investments.

In 2022, initiatives were launched that respond
to the areas identified as priorities at the
beginning of the year: cyber protection, climate
risk, emerging risks, new mability, health and
well-being. We have also made progress in

the deployment, scaling and export of critical
solutions for the transformation of the operation:
image evaluation, claims automation and

voice automation. The year 2022 also saw the
consolidation of the MAPFRE Open Innovation
communication plan, thus strengthening the
positioning of the MAPFRE brand in the area of
innovation and its specific audiences.
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With regard to cyber protection, MAPFRE has been
waorking to develop new products and solutions for
companies, especially SMEs (small and medium

enterprises). The outlook faced by these companies,

which are key to the economic and social structure
of countries, is critical: 60 percent of companies of
this size that suffer a severe cyber-attack do not
recover and cease trading activity in the six months
following the cyber incident; 70 percent of cyber-
attacks in Spain are directed against SMEs, and
the average cost of the economic impact exceeds
35,000 euros.

INNOVATION IS WHAT MAKES POSSIBLE THE DEVELOPMENT OF NEW
PRODUCTS AND SOLUTIONS THAT ARE ALIGNED TO GUSTOMERS
NEEDS AND RESPOND TO NEW MARKET TRENDS AND ESG FAGTORS

The concept tests and pilot programs developed
with innovative startups have helped MAPFRE

to offer an insurance solution that provides
coverage to more than 14,000 companies in

Spain. Nevertheless, our approach goes beyond
financial and compensation coverage and consists
of proactive (pre-incident) prevention services,
affording SMEs an active defense system to
detect and neutralize attacks before they cause
any damage. The work currently underway aims to
identify the vulnerable cyber-security areas of these
companies to offer a service that allows insured
companies to advise on aspects of improvement,
mitigation actions and priority protection needs to
improve their technological security levels.

The activity of MAPFRE Open Innovation is
perfectly aligned with the Group’s purpose and the
United Nations Sustainable Development Goals. A
few examples of this can be seen in:

* Through insur_space, we launched digital solutions
such as Koa Health (mental health, piloted in
Costa Rica) and Woom Health (women'’s sexual
and reproductive health, piloted in the Dominican
Republic). Both solutions have a dual purpose:
to reduce the gap in accessing specialized health
services while also fighting against the social
stigma surrounding some health issues.

« insur_space also served as the framewaork for our
collaboration with Aerial, a Canadian startup that
allows for non-invasive monitoring of the habits
of elderly people living alone, analyzing only the
Wi-Fi signal of their homes and how it changes
as people develop their routines and occupy
different spaces.

| 4.COMMITTED TO STAKEHOLDERS | 4..Protecting the client
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» CESVIMAP and insur_space have collaborated in
the development of Rhyde, a startup dedicated to
the repair and commissioning of electric scooters
removed from use. This not only gives these
vehicles a second life, but also mitigates the
environmental impact of their improper treatment
as waste.

CESVIMAP, in collaboration with the Institute of
Technological Research (linked to the ICAI Higher
School of Engineering), carried out a series of
cyber attacks against vehicles to demonstrate the
vulnerahility of certain locking and infotainment
elements to cyber-risks. This work will continue in
the coming years, accompanied by the regulatory
modifications introduced to guarantee the cyber-
protection of vehicles.

CESVIMAP brought its Second Life initiative,
dedicated to reusing batteries from damaged
electric vehicles, to the second level. In 2022,
a mobile charging point, taking the form of a
three-wheeled electric motorcycle, equipped
with an energy accumulator based completely
on reused batteries was created, and it is now
ready to be deployed for emergency charging
of electric vehicles in urban environments. The
Second Life model has now been brought to
fixed infrastructure, creating a local storage
system for photovoltaic energy, also from
reused batteries, which makes its Out-of-
Use Vehicle Treatment Center in Avila (Spain)
partially energy self-sufficient.

* Finally, CESVIMAP's line of research and
development on minimizing the consequences
of Personal Mobility Devices claims significantly
contributes to the promotion of electric micro-
mobility in large cities, making it more sustainable
and safer.

In short, with the consolidation of MOi, MAPFRE
aims to accelerate transformation from within and
reinforce our leadership position. By adapting faster
to the changing circumstances and moving toward
the new business models and innovative solutions
that arise from the digital and technological
changes underway, the ultimate goal is to offer the
best solutions and services to our customers.

Accumulated data for fiscal years 2022, 2021
and 2020:

* Customers who have benefited from products
and services from MAPFRE Open Innovation:
2,340,508

« Initiatives developed in 15 countries.
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Distribution channels

MAPFRE opts for multichannel distribution:
direct channel, exclusive agency networks, non-
exclusive agency networks, bancassurance and
distribution agreement

Continuous actions are implemented across

all channels to ensure maximum transparency

in the sale of products, including training
actions, detailed information on products on the
companies’ websites and exhaustive information
on products in brochures, terms and conditions
and welcome packs.

Exclusive networks

Estas redes, son el distribuidor de referencia en
These networks are the benchmark distributor in
Spain and are also very important in other countries
such as Paraguay, Portugal, Uruguay, Malta, Turkey
and Argentina.

DISTRIBUTION AGREEMENTS MIX

10%

20% ( \ 22%
@ Direct @ Own Netork External Netork
@ Bancassurance Agreements

237
42% LIFE ’
@ Direct @ Own Netork External Netork

@ Bancassurance Agresments
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In 2022, the development of specialized networks
in the Life business has begun in five countries,
with plans to expand to another two in the coming
year.

Non-exclusive agency network

Without counting global brokers, the non-
exclusive agency network is our benchmark
distributor in six countries, contributing more
than 50 percent of the business, and is a
highly important source of business in 14 more
(contributing more than 20 percent).

Given the importance of understanding their
needs and the capabilities demanded by these
intermediaries, we have developed an NPS® survey
for our three main operations (Spain, Brazil and
the US), implemented in 2022 in Brazil.

In addition, during 2022, work was carried out on
tools for segmentation, multi-pricing strategies
and commercial efficiency in certain countries,
notably Mexico and Brazil and the USA. This
makes it possible to:

» Be more agile and efficient in the use of our
sales resources.

« Give greater visibility to the quality of
production.

» Have a homogeneous vision of the delivered
business.

* All while adapting to the circumstances of each
country.

Exclusive bancassurance

The most notable existing agreements are with
Banco Santander and Bankinter in Spain, Banco do
Brasil in Brazil, Bank of Valletta in Malta and BHD
in the Dominican Republic.

Distribution agreements

MAPFRE manages numerous agreements,
offering differentiated and high-quality value
propositions to its distributor customers.
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Omnichannel capacity in the relationship
with customers

With its 43 contact centers, MAPFRE continues to
offer its customers, providers and other users in its
value chain the technical and human capabilities
to receive or initiate communications that cover all
stages of the relationship with insured parties.

More and more business units in MAPFRE

Group countries are implementing promotion
and transformation actions that translate into
significant growth in digital instant messaging
channels and social networks such as WhatsApp,
Telegram and Facebook Messenger. The total
number of instant messaging conversations
exceeded one million in 2022.

MAPFRE SEEKS T0 PROMOTE THE TRANSFORMATION OF PROCESSES
THROUGH THE IMPLEMENTATION OF TECHNOLOGY SOLUTIONS
THAT GENERATE COMPETITIVE ADVANTAGES, S0 AS T0 OBTAIN
EFFICIENGY AND QUALITY BENEFITS

These are the keys that have made it possible to
offer, through contact centers, greater accessibility
and speed in customer service when needed most.
In 2022, contacts via non-telephone channels
represented 15.76 percent of the total interactions
with customers and providers.

However, the telephone channel continues to be
customers’ preference when contacting the company;
for this reason, the implementation of programs that
seek to reinforce the criteria of dispatched quality

and speed of service continues in an effort to meet
customers’ expectations. The soundness of the global
contact center model, as well as its constant evolution
with the creation of other specific models, make it
possible to include the best management practices,
adapting to new customer contact methods and
better response levels.

From another perspective, the implementation of
new technological tools for contact management
enabled the company to strengthen its
relationship with customers in 2022, with more
information on its needs at the time of service
and in any of the channels in which it interacts.
This omnichannel approach has allowed us to
better analyze customer preferences and thus
dynamically adapt service models.

HFOSX 1T O8O

2022 DATA BY REGIONAL AREA:

% compliance with
Region service level kpis

2020 2021 2022

Brazil 95% 94% 95%
Eurasia 86% 90% 92%
IBERIA 92% 94% 91%
Latam North 84% 92% 93%
Latam South 82% 86% 87%
North America 94% 98% 97%
Total 89% 92% 92%

With regard to the customer self-service model, in
2022, MAPFRE continued to commit to expanding
its model to more and more countries, as well

as continuing to evolve its base model with the
inclusion of new functionalities and generating
more parts to complement existing ones. In
addition, the implementation of the other models
that make up the MAPFRE Self-service Ecosystem
(distributor and provider) have provided MAPFRE
systems with greater and better information

than what would be available through proactive
communication with the customer.

In addition to self-service platforms, the
MAPFRE Group continues to increase its
presence on digital channels and media highly
demanded by customers, such as WhatsApp,
adding more types of interactions and promoting
their use among customers. By the end of the
year, the self-service platform had been accessed
more than 27 million times.

To measure the evolution of customer contacts in
companies, MAPFRE continues to measure the
level of digitalization of its contacts, with this
indicator increasing by almost 7 percentage points
in 2022, closing at 61 percent compared to the 2021
result of 54 percent.

MAPFRE seeks to drive process transformation
by implementing technological solutions that
generate competitive advantages to obtain
efficiency and quality benefits. These solutions
include technologies based on machine learning,
e.g., through cognitive image processing we have
implemented vehicle self-inspection and claims
assessment. The main advantages of these types
of solutions are reduced operating times, reduced
operational load, increased capacity and enhanced
customer experience.
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Service centers (global information) No.  Countries
Claims handling and rapid payment centers* 40 8
Automobile service centers* 39 2
Automobile diagnostic units* 4 2
Number of repair shops* 8 3
E:;;:ii;j;ﬁgé: shops with agreements for the 9650 o4
Healthcare polyclincs™ 20 2
Dental clinics* 4 1
Clinics with signed agreements 9707 15
g:é?,: ztla:(l}tehcare professionals with whom agreements 02214 13
Research and development centers 5 5

*Owned and operated by MAPFRE

Digital husiness

MAPFRE continues growing its digital business,
operating through three brands: MAPFRE, Verti,
and Savia. At the close of 2022, growth was 8.2
percent. During this period, progress was made

in extracting more value from existing digital
capahilities, gaining maturity in the processes

and operations of digital attraction, online pricing,
digital customer management and advanced fraud
detection, among others.

New scalable digital capabhilities have also been
provided for the Group, mainly focused on improving
digital acquisition and sales, developing new digital
distribution channels with a focus on digital partners
and improving profitability. Much attention has been
paid to the use and activation of digital data and
customer knowledge as transversal axes.

HFOSEX1TOnO

Provision of services and volume of
managed case files

At MAPFRE, through our service providers, we
give our best every day to offer the best service
by innovating, adapting to the needs of our
customers and being there when they need us.

With this goal in mind, the Group works with
almost 145,000 service providers or specific
providers (those who perform benefits derived
from insurance contracts or services offered
by MAPFRE's insurance companies or their
subsidiaries to their customers).

With these providers, MAPFRE guarantees
service provision where our policyholders demand
it, complying with high levels of service (execution
time, arrival time, repair quality, information
during the execution of the services, guarantee
for the work performed, etc.) that are required of
all providers that make up the MAPFRE network.

Taking into account these service benefits, and
in cases where it is necessary to financially
compensate the customers for the occurrence of
the covered events, MAPFRE disbursed a total of
16.36 billion euros in 2022.

Given the importance of service providers to
MAPFRE's relationship with its customers,

we use a specific management model based
on service quality, breadth of services and a
value proposition, which, from the comhbination
of the different levels of commitment to the
provider, results in the following categorization
of providers: Known, Recommended,
Recommended+, and Brand Ambassador. (For
more information, please see section 4.4.1
Service Providers Operating Management Model
/ Infographic on provider category defined by
MAPFRE and mutual commitments.)

Customer satisfaction is very important to us,
which is why we analyze their satisfaction with
providers, as shown in the accompanying table.

2020 2021 2022
% of countries where MAPFRE customer satisfaction
in repairing the vehicle in the repair shop is better vs.
competitors’ clients 50% 56% 63%
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Taking these services into account and the cases
in which it is necessary to financially compensate
clients for the occurrence of covered events,

MAPFRE disbursed a total of 16.36 billion euros in 2022.

The accompanying table details the total benefits
paid by regional area of the insurance unit

(excluding MAPFRE RE and MAPFRE ASISTENCIA)..

BENEFITS PAID - INSURANCE UNIT (THOUSAND EUROS)

2020 2021 2022
Iberia 5,981,085 6,460,807 5,822.244
Brazil 1,323,696 1767496 2195.21
LATAM North 898,466 1275,854 1,300,987
LATAM South 761,346 643,084 1497775
North America 1,340,785 1235469 1672942
EURASIA 1,029,805 1037348 1098772
Total 11,335,183 12,420,059 13,587,931

(1) This report includes benefits paid in Venezuela.
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Gustomer satisfaction

In order to evaluate the quality perceived by
customers, the MAPFRE Quality Observatory
applies a global model for measuring the customer
experience, which helps us with the following
aspects:

* To establish a homogeneous framework for
all countries and businesses that allows us to
determine, in a consistent and equivalent way,
the customer experience level at MAPFRE and its
competitors.

+ To identify the pain points that, according to
customers, negatively impact their experience
with MAPFRE and their probability of
recommending it. This allows the implementation
of actions that improve the level of perceived
quality based on active listening to the customer.

* To determine the levers for promation and
recommendation that represent the company’s
strengths, according to customers. By boosting
these strengths, we can strengthen customers’
economic behavior and attract a new portfolio of
customers through the power of recommendation
by MAPFRE promoters.

« To provide countries with a tool that facilitates
decision-making through first-hand knowledge of
customers’ priorities.

At MAPFRE, the area responsible for defining the
models and conducting all comprehensive customer
experience measurements is the MAPFRE Quality
Observatory. These measurements are taken through
surveys of internal and external customers in all the
countries and businesses in which MAPFRE operates,
covering the insurance, reinsurance, global risks

and assistance services lines. This is performed by
analyzing the Net Promoter Score (NPS®) to evaluate
how the customer perceives the company and critical
touchpoints. Recommendations are then drawn up
regarding the main areas that could be improved.

The Quality Observatory carries out diagnostics of the
customer experience, preparing reports on the results
of the measurements that support the decision-
making process in the different business areas.

In 2022, two waves of relational NPS® assessments
were conducted on a representative sample of
MAPFRE's portfolios. These two waves, with more
than 100,000 respondents, covered 20 countries
and lines of business. As part of this study, the
observatory measures the customer experience level
at MAPFRE's major competitors in each country and
line of business. A total of 84 companies around the
world were analyzed.
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The accompanying table shows the results of
comparing the results of MAPFRE companies :

2020
82.3%

2021
88.74%

2022
87.42%

0BL.2023

>=70%

To complement these measurements of
relationship NPS®, the Quality Observatory
defined a Global Model for transactional NPS®,
which allows MAPFRE to find out a customer’s
perception in real time after interacting with us.
This model is already implemented in Brazil, Spain,
the United States, Puerto Rico, Mexico, Peru,
Chile, Panama, Costa Rica, Nicaragua, Honduras,
Salvador, Guatemala, Dominican Republic,
Cermany and at MAPFRE Asistencia in Italy.

When analyzing the results of the measurements
in the different relationship and transactional
NPS® programs, we have noted the distributor
customer’s important role in the end customer
experience. Therefore, it is essential to know this
group’s perception of MAPFRE. In order to meet
this objective, in 2022 the Global Distributor
Client Relationship NPS® model was defined and
has begun to measure brokers’ experience with
MAPFRE in Brazil. Specifically, it assesses the
perception of the brokers who collaborate with
MAPFRE in aspects such as their relationship
with the company, the levers of success, the
support and advice of the company for the sale
of policies and the management of the use of the
policy by the end customer.

Additionally, in 2022 the Quality Observatory
conducted the fifth measurement of internal
customer experience (iINPS®) and of the experience
of cedants and brokers of the reinsurance services
provided by MAPFRE RE. For the second time,

it also carried out a survey on the perception of
MAPFRE GLOBAL RISKS’ service to the Group
companies with which it interacts.

GO&EXTOBO
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MAPFRE people
are dedicated to monitoring and
controlling quality around the world

Based on the results obtained in the surveys, the
Corporate Business and Clients Area coordinates
all transformation actions and plans whose

main objective is to improve perceived quality
(relationship and/or transactional). Through
these plans and thanks to the information
collected in the surveys, MAPFRE is able to
better understand its customers and adapt
processes to their needs, focusing on pain points.
All of this work will enable us not only to improve
the NPS®, but also to reduce social, economic
and personal risks derived from a poor perception
of MAPFRE's service. In addition, continuous
improvement will allow us to provide our
customers with an offer of products and services
adapted to their needs.

MAPFRE has 262 people, a significant number
of employees, assigned to quality control

and monitoring throughout the world, and
several companies are in possession of quality
certifications. To renew these certifications,
these companies must maintain high customer
service standards.

MAPFRE holds ISO 9001 certification in Colombia,
Ecuador, Italy and Turkey. MAPFRE Asistencia

is certified in this quality standard in Algeria,
Argentina, Brazil, Chile, Colombia, Ecuador, Italy,
Mexico, the Dominican Republic and Tunisia.
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4.1.1. GRIEVANGES AND GOMPLAINTS

Information related to grievances and complaints
has been incorporated into the 360° customer
data internal reporting and operational model.
There is a specific repository that stores all details
relating to grievances and complaints along

with all other customers interactions. The most
relevant data includes details of the request
opened by the customer, the contact method,
the primary reason, the policy to which it refers
(if applicable), the status of the grievance or
complaint and the date it was raised.

GO&EXTOO

In Spain, MAPFRE has an Insured Party Defense
Counsel, a pioneering institution created in 1984,
and has had a Complaints Division in operation since
2003. The latter body is in charge of processing and
resolving grievances and complaints made by users
against those Group companies that adhere to the
Customer Defense Regulations.

The main figures regarding grievances and
complaints processed in the Group in 2022 are
shown in the accompanying table.

MAIN MAGNITUDES OF COMPLAINTS .\@

AND GLAIMS PROGESSED IN THE GROUP T

Complaints and Resolutions 2022

VOLUME RESOLVED
@ Pending from previousyear @ Other solutions
9 5 6 4 O / O @ Inadmissable © Rejected
= © Admitted @ Not admitted for processing
Resolution index @ Accepted

97,825

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



MAPFRE | INTEGRATED REPORT 2022

| 4.COMMITTED TO STAKEHOLDERS | 4.2.Creating value for the shareholder

4.2. CREATING VALUE FOR
THE SHAREHOLDER

In the current environment and within the strategic framework of

digital transformation, MAPFRE continues to commit to multichanne
communication, leveraging the combination of virtual media and in-
person contact to ensure fluid communication with its shareholders,
analysts and investors.

In this context, senior management has remained
actively involved in the conferences, meetings and
presentations of results that have taken place
throughout the year. Initiatives carried out over the
course of 2022 include:

. In-person presentation of the company's

annual results, followed by a cocktail reception
with analysts, attended by MAPFRE’s CEQ.
Additionally, virtual group meetings were held
both before and after the results release, led by
Management.

. As part of the "MAPFRE SHAREHOLDERS

- A Unigue Value” program, two hybrid (in-
person/online) meetings were held, plus one
exclusively in-person meeting in Barcelona,
with non-institutional shareholders, led by
the company’s CFO and the Director of Capital
Markets & Investor Relations. In addition to

commenting on the company’s results, the
November hybrid meeting offered financial
planning training provided by BME.

. Numerous virtual and in-person meetings with

investors and analysts were held throughout
the year, and the company participated in 22
conferences organized by financial institutions,
almost half of them in person and the rest
online. Many of these events were also
attended by other MAPFRE Group senior
management figures.

. In line with the company’s strategic focus on

sustainability and the growing importance of
sustainable issues in society, specific requests
for ESG information on investors

A summary of the communication activity with shareholders, investors and analysts in 2022 is presented in
the accompanying table.

Relationship channel

No. of actions No. of participants

Conferences, meetings and interaction with investors 222 481
Meetings with shareholders 3 224
Total contacts with analysts and investors 225 705

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

With the clear objective of continuing to improve
communication with our stakeholders and
continuing to increase the quality and clarity of the
information reported, the following actions have
been implemented:

QO

. Continuous improvement in the accessibility of
the information offered in the “Shareholders
and investors” section of the carporate website,
with the incorporation of information on
analysts’ consensus.

b. Sending alerts to shareholders belonging to
the “MAPFRE SHAREHOLDERS. A Unigue
Value” program about relevant information
communicated to the market and specific
events for this group, as well as the weekly
Financial Newsletter in collaboration with
Corporate Communication.

M

. Alerts sent to analysts and investors to keep
them promptly informed of any relevant
information that may be of interest to them.

d. Completion of two perception surveys to better
understand the needs of our analysts and
institutional investors.

Quarterly publication of the infographic and
interactive newsletter on the website with up-to-
date information on MAPFRE, earnings results and
main corporate news events continued throughout
the year.

MAPFRE's shareholders and investors have various
communication channels available to them that
facilitate fluid contact with the company, both
through the corporate website and specific phone

lines and email addresses

NO. of interactions

| 4.COMMITTED TO STAKEHOLDERS | 4.2.Creating value for the shareholder

Shareholder telephone number (toll-free in Spain)

1,022 queries

Mailbox set up on corporate website and email addresses

777 contactos

(IR@mapfre.com and oficinadelaccionista@mapfre.com)

Electronic shareholder forum

100 unique visits

Loyalty program

As part of the “MAPFRE SHAREHOLDERS - A Unigue
Value” program, we are committed to strengthening
our relationship with these stakeholders. For this
reason, in addition to the dividend and permanent
communication with our shareholders, we have the
loyalty program in place, which in collaboration with
Club MAPFRE, allows shareholders with at least

1,000 shares to benefit from the advantages of this
program, which include a wide variety of offers and
services related to:

« Simple ways to save money every day.

* Tax, health, automobile and home services.

« Entertainment offers and a calendar of MAPFRE
social and cultural activities.

* Up-to-date and direct information about MAPFRE.

* Access to news about MAPFRE and promations for
the shareholder.

Creation of sustainahle value

The dividend policy establishes that shareholder
remuneration must be linked to the company'’s
earnings, solvency, liguidity and investment

plans, and also aligned with the interests of all its
shareholders. The creation of sustainable value and
adequately remunerating shareholders are among
the objectives set for the 2022-2024 period.

In September, MAPFRE was recognized as the
second best IBEX-35 company in terms of dividend
yield for the year, as per the ranking prepared by E/
Economista.

Sustainahle finance: thinking ahout the
shargholder, the company and society

This type of finance is becoming more important
to achieve a more sustainable economy, aspiring
to have a positive impact on the environment and
society without losing profitability, and creating
medium and long-term value for shareholders.

This implies establishing sustainability factors for
investment decisions as well as the company’s
loans. Consequently:

* MAPFRE has two sustainable loans for
which, in addition to the company’s credit
rating, sustainability parameters accredited
by an independent third party specializing in
environmental, social and governance (ESG)
analysis were considered when setting the
interest rate.

Since MAPFRE's adherence to the United
Nations Principles for Responsible Investment,
the company, in addition to investingin a
sustainable way by applying criteria pertaining
to sustainability (see sections 3.3 and 3.5 of this
report) and profitability, launched a range of
sustainable products, mainly investment funds.

For more information on sustainable finance, please
see section 3.3.2 Sustainability in the business.

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

MAPFRE is a global company that is built and sustained by 31,293 people,
day after day. All of them are at the heart of our people management
strategy, whose pillars are development, promotion and well-being.

To make good on their development, promotion and
well-being, we do what we do in line with:

* The strategic needs of the business.

« Active listening to our employees.

» Aninclusive and diverse workplace that allows
people to express themselves freely.

+ Developing capabilities through continuous
learning, self-development and mobility

* Providing training in digital capabilities and new
work methodologies.

» Promoting social sustainability through constant
improvement in the quality of employment and
employability.

Total workforce 2022 2021
Workforce at December 31,293 32,341
Average workforce 32,187 32,998
(Including employees of Funespafia.)
TOTAL WORKFORGE
44.6%
55.4%

=)o
=o

men women

GO&EX1TOBO

With MAPFRE’s commitment to people, our
company is a place where the time each person
invests has greater meaning. Working in this way
helps us to drive progress toward a more open,
digital and transformative company.

This dimension is complemented by the People and
Organization 2022 report, verified and published on
the corporate website.

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



® MAPFRE | INTEGRATEDREPORT2022 | 4.COMMITTED TO STAKEHOLDERS | 43.Developing people OEHQ 1T ©Qud

TOTAL NUMBER OF EMPLOVEES, AS PER EMPLOYMENT CONTRACT/WORK SCHEDULE/GENDER
(in line with the MAPFRE Group structure: Regional Areas, Business Units and Central Services)

Permanent Temporary

Full-Time Part-Time Full-Time Part-Time Total
Organizational
Distribution Men  Women Men  Women Men  Women Men  Women Men  Women
Corporate areas /
central services (mapfre
global risks and mapfre
assistencia) 761 615 0 3 5 5 0 0 766 623
Iberia 4720 4953 92 394 115 154 19 42 4946 5,643
LATAM South 1995 2,178 60 18 73 75 68 106 2196 2477
LATAM North 1787 2,263 5 7 42 73 0 0 1834 2,343
Brazil 1637 2,291 233 808 4 7 5 1 1879 3107
North America 982 1636 2 37 1 2 0 0 985 1875
EURASIA 1,007 965 44 281 70 75 5 15 1126 1,336
Reinsurance 219 228 0 6 0 4 0 0 219 238
Total 13.108 15,129 436 1,654 310 395 97 164 13,951 17,342

AVERAGE NUMBER OF EMPLOYEES, AS PER EMPLOYMENT GONTRACT/WORK SCHEDULE/GENDER :
(according to MAPFRE Group structure: Regional Areas, Business Units and Central Services)

Permanent Temporary

Full-Time Part-Time Full-Time Part-Time Total
Organizational
Distribution Men  Women Men  Women Men  Women Men  Women Men  Women
Corporate areas /
central services (mapfre
global risks and mapfre
assistencia) 763 613 0 3 3 5 0 0 766 621
Iberia 4694 4936 12 387 107 165 29 46 4942 5534
LATAM south 2,030 2177 66 138 53 63 46 83 2,195 2461
LATAM north 1,832 2,253 4 9 38 58 0 0 1874 2320
Brazil 1630 2,232 233 893 3 6 5 1 1871 3132
North America 997 1654 3 34 1 1 0 1 1,001 1690
EURASIA 1,366 1326 67 398 78 88 3 14 1614 1,826
Reinsurance 216 223 0 6 2 3 0 0 218 232
Total 13,518 15.414 485 1,868 285 389 83 145 14,371 17,816

(Including employees of Funesparia.)

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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NUMBER OF EMPLOYEES BY POSITION LEVEL AS OF DECEMBER 2022

12,345
o) o) 13,948
"
® men ® women
8,550
7,031
6,034
2,868 5 55 3,105
1,146
= Ml []
[P
Managementand  Middle managers Advisors Associates Total
expert management and experts and support
personnel

The following sections reflect management ratios
that exclude FUNESPANA employees as they are
classified as non-current assets available for sale in

previous years.
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4.3.1 TALENT

MAPFRE has a Capacity Transformation plan in place, the main objective of which

is to identify and develop the necessary knowledge of the business in the short

and medium term, in addition to improving employability with development plans,
career plans, training itineraries, upskilling and reskilling plans and retention plans.

Development plans

MAPFRE has a global transformation maodel in
place. Across the company, 55 clusters have

been identified based on their knowledge, which
are broken down by the different levels of the
technical and management career paths. Among
them, 43 strategic profiles have been identified
in 31 of these clusters. In addition, each country
annually defines job coverage matrices and
multiskilling matrices from which global and local
development plans, upskilling and reskilling plans,
and external recruitment plans are then derived.

In 2022, 2,205 employees occupy the strategic and
critical profiles in the organization, each with an
individualized development plan. The unwanted staff
turnover of these profiles in 2022 was 9 percent.

As of 2022, there is a global technical function
development plan in place, with 12 senior

managers developing their careers internationally
and local plans in place in 22 countries.

This year, the fourth actuary trainee plan was
developed with the incorporation of 12 actuaries,
in addition to the 39 incorporated in previous
years.

MAPFRE has career plans for specific functions
such as underwriters, handlers, sales technicians
and internal auditors, among others. These plans
represented 4,817 people in 2022.

All countries have succession plans up to the
third organizational level. These plans have a
common methodology that defines immediate
replacement, in the short and medium term, as
well as the professional routes to be defined in
order to be prepared for potential successors.

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

In the year 2022 the internal vacancy coverage
rate was 41 percent, with an aspirational target
to be reached by the end of this strategic cycle of
50 percent. The internal promotion rate is 86.2
percent, and the total undesired turnover was 8.4
percent.

In 2022, 1,921 vacancies were published on the
internal website, and 698,430 people viewed them.

Self-development

The company offers employees a comprehensive
training catalog for active development. In the
year 2022, 9,153 employees accessed this catalog,
completing 52,334 self-registrations for training
programs. The organization has piloted a training
recommendation engine in 2022 that will be
available to employees in 2023.

Training and knowledge management

MAPFRE promotes employee learning through its
Corporate University, and all training activities are
designed in accordance with its business strategy
and objectives The Corporate University has 15
schools, 17 knowledge classrooms and an InnoL AB,
and it is present in all countries in which MAPFRE
operates.

In addition to mandatory content and knowledge
for all employees (such as content related to
legal requirements, occupational risk prevention,
corporate policies and culture), technical content
is developed to enhance employees’ skills in
their respective positions. Skills training is also
promoted, with a special focus on leadership,
languages and digital skills.

MAPFRE PROMOTES EMPLOYEE LEARNING THROUGH ITS
GORPORATE UNIVERSITY, AND ALL TRAINING ACTIONS ARE DESIGNED
IN'LINE WITH THE BUSINESS STRATEGY AND OBJECTIVES

GO&EX 10O

This year, training was given to 100 percent of the
waorkfarce through 961,415.92 hours of training,
representing an average of 30.44 hours of training
per employee.

Hours of training

Job position level Men \Women
Management and expert

management 30,967 15,285

(l\a/lxigéiﬁsmanagement and 82123 70527

Advisors 223714 276435

Associates 75,810 186,554

Total 412,615 548,801

« Technical and commercial training represents 82
percent of the total training provided and is fully
aligned with business needs.

* The company invested 10,052,146 euros, or 327.34
euras on average per employee.

* The company conducted 121 technical and
transversal programs with a global scope.

* The company developed 13 prevention programs
and anti-harassment procedures and saw
2,297 enrollments in these programs by 2,210
employees.

* The company conducted 51 anti-corruption
programs and saw 43,171 enrollments by 17109
employees in this content. And 12,208 employees
completed cyber-security training.

* The company developed 75 employee training
programs on occupational health and safety
(general training in this area and specific training
on occupational risks, hazardous activities or
hazards) and saw a total of 22,360 enrollments by
15,217 employees in these programs.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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Training Indicators 2022 2021 2020

Investment in training €10,06246  €8]20763 £€7232,392

Average investment per employee £327.34 £2610 £2144

Total training hours 961416 991,210 966,335

No. of training hours per employee 3044 30 28,60 agreements

Total training attendances 309,648 384,095 370,677 WZ’;huggl/s;iigziiﬁ:iiss
% of workforce trained 100% 100% 100% institutions
The main training-related indicators are detailed in the accompanying table.

2022 2021 2020
Job Position Level Men Women Men Women Men Women
Management and expert management 8,399 4227 1173 5713 4910 4910
Middle management and experts 25,036 21,209 29,995 23,248 19,907 19,907
Advisors 71,238 90,813 94,638 115,608 108,222 106,222
Assaciates 28,7563 59,975 31919 71,901 76,206 76,206
Total 133.424 176,224 167,725 216,370 207,245 207,245
* Globally in 2022, 8,146 guestionnaires were K"ﬂWIﬂdgﬂ ma“agemﬂ"t

completed by the managers of the employees
attending these programs to assess the transfer
of knowledge to the job. The percentage of
responses with a rating of at least 4 out of 6 was
84 percent.

Mentoring programs

Throughout 2022, the company continued
implementing the traditional and digital
mentoring program as a way of developing,
collaborating and transmitting knowledge among
teams. In traditional mentoring processes, the
mentor transmits his/her knowledge, experience
and culture to the mentee. There were 122
mentors and 161 mentees in 2022. In digital
mentoring, the mentor (digital profile) supports
the mentee in developing digital skills, using
technological tools, collaborative platforms and
social networks, as well as in acquiring knowledge
on digital trends. In 2022, the company had 96
digital mentors and 307 mentees.

MAPFRE has a global knowledge management
technology platform called Eureka, where all
employees can connect to share knowledge and
best practices.

It is an active platform that brings together
knowledge of the entire organization in a single
space. There are currently more than 2,700 pieces
of knowledge contributed from the company’s 15
knowledge areas. Moreover, there are more than
1,450 employees identified as Knowledge Leaders
around the world, who are the main disseminators
of knowledge.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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2022-2024 DEPLOYMENT MAP

UNIVERSITIES PLAN

in countries and regions where
MAPFRE operates

MAPFRE

TOGETHER WITH

UNIVERSITIES

Broad range

of activities

MAPFRE

[ ] .

E: 6 countries

. 8 business
units

e MAPFRE.S.A

MAPFRE

TOGETHER WITH ~—

UNIVERSITIES

UNIVERSITY PLAN

MAPFRE

UNIVERSITIES

* MAPFRE

MAPFRE

UNIVERSITIES

MAPFRE

UNIVERSITIES

p———r]

DO YOU KNOW THE INSURANCE
""""" COME AND MEET MAPFREL

-maprRe

University Plan

MAPFRE focuses on continuous and permanent
collaboration with the world of education at

a global level through our Universities Plan:
“MAPFRE with Universities.”

The organization has more than 289 agreements
with universities, business schools and academic

Nearly

000

More than

200

apreements
with Universities, Business Schools and
Education Centers

institutions around the world, with the objective

of disseminating the insurance culture, developing
young talent and sharing knowledge. In 2022, more
than 800 students in 26 countries completed their
internships at MAPFRE.

The plan works glabally through three main pillars:

« To promote knowledge of MAPFRE’s insurance
culture: insurance is behind all the great advances
made by humanity, promoting the growth of all
economic and social sectors, contributing to the
development of people and helping to move toward
a fairer, more inclusive and sustainable world.

* MAPFRE’s “Grow with Us"” Intern Plan: the objective
is to offer students the opportunity to acquire
knowledge and skills at MAPFRE, to build their
professional career and to continue their training as
a person and as a professional.

* We share and add knowledge through a two-
way relationship of collaboration, innovation and
knowledge transfer:

* We provide the University and students with what
we know, as the first Spanish insurance company
in the world through sessions, webinars, Master
Class, MAPFRE Case, MAPFRE Business Game
and other activities.

* We share with MAPFRE and with our employees
all the KNOWLEDGE from Universities and
Schools, receiving the “knowledge” produced in
the classrooms.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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19.7%

of employees

have had some

mobility within
the Group

Functional and geographic mohility

At MAPFRE, mobility is key to the development of
employees and their employability. In 2022, 4,532
employees, 15.7 percent of the total, enjoyed some
form of mobility.

There are different types of mobility such

as hierarchical mobility (between different
hierarchical levels), functional mobility (between
different functions), role, scope, and temporary
mobility, as well as national and international
geographical mability.

As a result of international geographic mobility in
international careers, global mobility and temporary
transfers, 79 employees moved, and 25 countries
welcomed professionals from another 25 countries.
This has enriched strategic development, project
implementation and innovation.

Currently, 217 executives and employees work
outside their country of origin.

Performance evaluation

MAPFRE has a standardized global performance
evaluation process, which is available to 98
percent of the workforce. It was developed in
line with the most current trends applied in the
most advanced organizations, and the process

THE EVALUATION PROGESS PLAGES THE EMPLOYEE IN THE GENTER,
AND ALLOWS THEM TO TAKE THE LEAD IN THEIR OWN DEVELOPMENT AND
SERVES TO IDENTIFY AND BETTER MANAGE THEIR POTENTIAL, THEREBY
CONTRIBUTING TO PEOPLE DEVELOPMENT

GO&EXTOmE

is available to individuals and their managers
through a platform. The process complies with
the premises of agility, continuous feedback and
the multi-source system, offering a broad view
of the perception of the employee’s performance
in all its perspectives (self-evaluation, manager,
subordinates, peers, internal customers), i.e., a
360° vision.

In 2022, new functionalities and upgrades were
implemented in the process to improve the
employee experience in the MAPFRE performance
evaluation process.

The evaluation process is employee-centered,
which gives them the opportunity to direct
their development and helps identify better
and manage potential, contributing to the
development of people.

In 2022, a total of 27415 employees participated
in the process, representing 96 percent of the
workforce.

The model incorporates important stages:
activities are defined, which are the steps to

be taken to achieve the objectives and which

are maonitored during the year; a continuous
conversation is held with the person in charge
and other colleagues through the continuous
feedback process; and a 360° evaluation is carried
out annually based on the measurement of the
fulfillment of the objectives, the development

of MAPFRE behaviors (collaboration, innovation
and agility, respect and communication) and the
analysis of the employee’s potential and capacity
for promotion.

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

External recruitment is a proactive measure for
the organization to anticipate business needs for
skills that are not currently available within the
organization. To this end, recruitment is conducted
through external suppliers, social networks,
agreements with universities and employer
branding actions.

GO&EXTOWmE

Our external recruitment model enables us to
identify points to improve in each stage of the
process

There is an external recruitment model in place, as
well as a defined strategy for social networks and
measuring the impact of the investment made
across these channels.

MAPFRE’S EXTERNAL RECRUITMENT MODEL ENABLES THE COMPANY TO IDENTIFY THE POINTS TO IMPROVE IN EACH STAGE OF THE PROCESS

NN

23

q NEEDS

Identify the most
necessary digital
profiles for MAPFRE

What do we need?

.

@ Qliypm v
o=
=Q A Nt . )
> SOURCES [’ CHANNELS ° BRANDING ° MARKETING > SELECTION AND
INCORPORATION
Identify the mostn suitable Carry out the selection Promote employer Carry out the selecction Select the profiles
sources for each profile using the most effective branding to boost the process using the most rigorously, ensuring their
and activate them channel attractiveness of our effective channel. Activate experience as a candidate
brand in key groups specific content for
specific audiences
What partners Where are they? How do we attract How and where to How to choose
do we have? them? the best?

\ communicate?

Employer Branding: Depending on our external
recruitment needs, we use different sources

and capture channels. The objectives we set are
personalization and agility in the search. A total
of 21,724 candidates interested in working with us
registered on the “Waork at MAPFRE” global site.
Through the referral plan, employees proposed
198 candidates, and on MAPFRE’s LinkedIn page
followers increased from 507,282 in 2021 to
611,604 in 2022.

Every company must have a clear value proposition
for its employees, and it must be expressed in a
way that effectively transmits its employer brand

attributes to attract and retain the talent it needs.
MAPFRE has verbalized its value proposition that
represents who we are and what we offer talent.

* Employer brand story. At MAPFRE, every minute
you invest makes sense. As people, we want to
spend our time doing something worthwhile that
brings us joy. When it comes to choosing where to
invest our professional time, we want to do it in
a place that has a clear purpose, and we want to
know that our work has meaning.

WE ARE TALENT

With us, you can be
yourself, applying
your talent wherever

you choose to

WE ARE
COMMITMENT

0 working togethe
each day to make the
world a better place

a EVERY MINUTE YOU INVEST AT
MAPFRE BECOMES MEANINGFUL BECAUSE...

WE INNOVATE
WITH PURPOSE
Our open, collaborative
environment alloy

S US

ar to provide innovative
solutions that improve

people's lives

jobs.mapfre.com
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4.3.2. FLEXIBILITY AND AGILITY

MAPFRE is an agile and flexible organization
that is committed to new ways of working and
understands that communication, collaboration,
knowledge management, access to information
and improved productivity are essential for
business and people development. We have
formulas and products that allow us to achieve
flexibility, agility and organizational efficiency,
such as the project management model, Digital
Workplace and the hybrid work model, which,
combined with new technologies, allow us to add
value to our people and our organization.

MAPFRE S AN AGILE AND FLEXIBLE ORGANIZATION THAT 13
GOMMITTED TO NEW WAYS OF WORKING AND UNDERSTANDS THAT
GOMMUNIGATION, GOLLABORATION, KNOWLEDGE MANAGEMENT, AGOESS
T0INFORMATION AND [MPROVED PRODUCTIVITY ARE ESSENTIAL FOR
BUSINESS AND PEOPLE DEVELOPMENT

Organization

To understand the needs of the business and adapt
our organizational structure in the countries, we
employ a global methodology called the Change

in Workforce Protocol, which allows us to identify
the relationship of the people engaged in a specific
activity with the evolution of that activity and the
type of business. Globally, we work with a global
workfarce planning methodology that brings
business needs closer to the required capabilities
and allows us to adapt more flexibly.

Likewise, in order to promote a more efficient
organizational structure and more agile decision-
making at MAPFRE, the aim is to optimize the
number of employees with existing managerial
positions, understanding managerial positions as
those who manage other employees. The ranking
index at the end of 2022 was 17.2 percent.

New ways of working

New ways of working help us to be more efficient
and productive in our day-to-day work, leveraging
the advantages of technology and creating habits
that allow us to optimize the way we collaborate
and invest our work time more efficiently, both
individually and as a team.

HFOSX1TOmO

The deployment of collaborative tools used to
implement the new ways of working has reached
26,912 employees and 38 countries. This includes
email, audio and videoconference, chat and
teamwork solutions, personal and group task
management, document and knowledge managers,
among others.

To ensure the effectiveness of change
management, we have a website to disseminate
tips, news, best practices and common inquiries
related to our productivity tools and scenarios.
As part of the adoption strategy, employees have
been provided with a tool that provides weekly
information on their work habits (time spent on
meetings, focus and concentration, channels used
to communicate, frequent network of contacts,
etc.) so that they can reflect on them and take
corrective actions.

Combined with metrics, surveys and focus

groups are carried out to detect elements that
hinder adoption and to establish training and/or
communication campaigns to improve adherence to
new habits and the use of tools.

The workstation digitalization percentage is
87.92 percent, allowing the employee to work
from any location.

Project-hased management

Globally, a project-based management model
was implemented that covers aspects such as
training, methodology, responsibilities and roles
of the different members of a project work team,
as well as tools. The dedicated capacity and
project prioritization are defined according to
business needs.

The model has been deployed in seven countries,
with a total of 501 projects and 1,534 employees
assigned, and since the start of the project in
2021, a total of 3,574 employees have received
project-related training

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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Glohal hyhrid remote work model

MAPFRE has a global hybrid work model that
combines in-person work and remote work. This
model combines different work modalities: in-
person work, remote work some days a week and
remote working every day of the week. At the end of
2022, 11 countries implemented a local hybrid work
model. This model aims to be a work organization
mechanism that enhances motivation and
commitment, improving productivity and efficiency,
according to the function, the characteristics of the
business and the market where MAPFRE conducts
its activity.

At MAPFRE, 18,528 employees have flexible start
and finish times.

Telematics Gode

The Telematics Code is an instrument that
details how we should use computers and other
telematic media available to employees so they
can work efficiently.

This code regulates digital rights in the workplace,
such as digital disconnection, privacy in the use of
digital devices and video surveillance, as well as
sound recording and geolocation systems.

In 2022, the Telematics Code was implemented
in Spain, and in 2023 it will be implemented in all
MAPFRE countries.

GO&EXTOmE

Digital Disconnection Regulatory Policy

The Regulatory Policy for the digital disconnection of
MAPFRE workers, through which a culture of respect
for the time of others is established, expressly
recognizes the right of workers to disconnect from
the work and communication tools provided by the
company outside of working hours, establishing
express measures for the exercise of said right. Such
measures regulate hours in which communications
should not be sent or expected to be responded to
unless there are exceptional justified circumstances,
as well as guidelines for planning and holding
meetings. To ensure its proper implementation

and to promote a rest-friendly culture, the policy

is complemented by a change management plan
accompanied by awareness campaigns related

to disconnection and rest, reasonable use of
technological means and awareness of respect for
personal rest time.

As is to be expected, the deployment of new ways
of working has been accompanied by job renewal
strategies that ensure that our employees can work
from any location.

On a regular basis, news and videos related to
these new ways of warking are published on

the corporate intranet, thereby helping to raise
awareness among the workforce about the use of
technological resources.

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



® MAPFRE | INTEGRATEDREPORT2022 | 4.COMMITTED TO STAKEHOLDERS | 4.3. Developing people

4.3.3. LEADERSHIP

\We have developed a Global Transformational
Leadership Plan in which we accompany leaders in a
process toward a new way of working and leading.
The plan will be developed over three years and aims
to accompany leaders and guide them so they can
offer the best version of themselves.

We need you to show

the best version of yoursel

HFOBEXA T OmMO

Through the change management process put into
action, we will accompany the more than 5,000
MAPFRE leaders to continue to develop the MAPFRE
leader characteristics: digital leader, values leader,
strategic leader, transparent leader, learning leader
and knowledge leader.

The MAPFRE leader plans, executes and meels goals

Characteristics
of the leader

”
NA

TECHNICAL
KNOWLEDGE

DIGITAI STRATEGIC

The plan is based on developing habits and skills in
these areas in four areas:

» Knowledge of the external environment.

» Knowledge of the internal context.

* Team development.

* Personal development.

youtoshow )

the best
version of
yourself

ket

Understanding the
OUTSIDE CONTEXT

VALUES TRANSPARENT WHO LEARNS

The plan is implemented as part of an annual
process through which each leader reflects on
how to improve in each of the four dimensions,
accessing routes with content and training
resources and tools, and at the end of the process
the progress of each leader will be measured.

To move forward with a new way of leading and
working

Knowing our MAPFRE
CONTEXT

Developing MY TEAM
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4.3.4. REMUNERATION, BENEFITS AND RECOGNITION

As a company that cares for its people, MAPFRE
establishes appropriate and competitive
remuneration, according to function/job position,
merit and performance. Remuneration policies

take into account the applicable regulations and
guarantee equality and non-discrimination. The
remuneration model focuses on productivity and
added value, with flexibility to adapt to the different
groups and circumstances of an increasingly
demanding talent market.

MAPFRE has a solid, transparent Compensation
Policy in place, which is known to all employees,
whereby remuneration is a source of motivation
and satisfaction that allows the objectives set to
be achieved and the strategy to be met within the
framework of the company’s long-term interests.
This policy also promotes appropriate and efficient
risk management by discouraging both the
acceptance of risks that exceed the company’s
tolerance limits and conflicts of interest. In this
respect, the specific treatment of the remuneration
of management groups and those with a special
impact on the institution’s risk profile is included.

The remuneration of each person is adjusted to
each country and environment, and more than
23 countries have systems of market surveys
that make it possible to offer and maintain the
most appropriate remuneration for the functions
performed and the professional career.

Other components in addition to fixed remuneration
are variable remuneration, recognition programs,
social benefits and specific supplements applied by
the function.

% of employees who enjoyed social benefits
from among the entitled employees

Type of social benefit
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MAPFRE has different modalities of variable
remuneration: annual target-based remuneration,
medium and long-term incentives, commissions
and bonuses. This year, 26,554 people were working
within annual variable remuneration systems,
representing 86.47 percent of the global workforce,
while 292 people are working under multi-year
systems in 25 countries.

Furthermore, MAPFRE recognizes the initiative,
the result and quality of work and the commitment
of people to the company’s objectives through
recognition programs. This is one of the best
practices for employee motivation, improving

their involvement, reducing rotation, increasing
productivity, helping to achieve the objectives set
and playing a critical role in employee retention.

In 2022, 20,952 employees in 16 countries
participated in the different local and global
recognition programs and more than 5,000
employees were distinguished with different
types of recagnition for their contribution to
the implementation of the strategy, quality
contributions, innovation and dissemination of
MAPFRE's culture and values.

MAPFRE offers a wide range of social benefits, which
are products and services that the company pays its
employees to facilitate their well-being and cover
their particular needs. These benefits are defined and
managed in each country. All benefits are offered to
employees, regardless of whether their contract is
permanent or temporary. The amount allocated in
2022 to social benefits was 166.52 million euros.

Health insurance

Retirement/Life insurance systems

Insurance discounts

Length of service awards

Educational grants for the children of employees

Newborn child honus

Loans

9470%
97.80%
69.30%
25.00%
employees
4210% have participated in the
330% different recognition
programs
15.20%
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MAPFRE particularly promotes social protection
systems for employees, incentivizing long-term
savings and thus guaranteeing a supplement to
retirement through the different plans in force.

In addition, other benefits are offered, such as
tuition assistance for studies and advances.
Assistance is also provided to employees for special
situations, usually resulting from health problems.
In 2022, the amount of this assistance amounted to
499,000 euros. Financial assistance was alsa given
to retired employees in the amount of 1.02 million
euros, of which 977,800 euros are health insurance
plan payments for retired employees.

Objectives-hased model

In order to communicate and align each person
with the strategic goals, MAPFRE has a global
goal-based management model that determines

DETAIL OF THE GENERAL MATRIX OF WEIGHTS BY OBJECTIVE CATEGORY BY POSITION LEVEL

Group ohjectives
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the weight of the different goal categories (those
of MAPFRE as a whole, those of its region/
country/business, area/department) for each job
position level, assigning a weight adjusted to the
responsibility of the job position.

Job positions linked to the sales area have their
own system of goals. In this way, MAPFRE
directs 100 percent of its workforce to goal-based
management. In 2022, we reduced the weight

of individual goals, placing greater weight on
group goals, thus fostering greater employee
loyalty to the company. MAPFRE will continue

to develop this global goal-based management
model through other specific systems adapted to
the activity carried out, such as project bonds and
OKRs (Objectives and Key Results), which respond
to new methodologies and work enviranments.

Corporate Area /
Regional Aarea / Corporate

MBO 2022 Glohal Management Country
Earnings APea/ Individual
after non- Department
Earnings controlling Earnings Net earned
after non- interests / after non- premiums
controlling Corporate Corporate controlling excluding Life
Job position level interests Area Management interests Savings
CEO 100%
Executive Committee 60%
Senior Management 40% 40%
Business Unit Management
Committee 10% 60% 40%
Country Management
Committee 10% 50% 30% 20% 40%
Management - Corp. Areas /
Business Units 10% 40%
Management - Country 10% 30% 20% 40%
Middle Management and Expert
Managers - Corp. Areas /
Business 10% 10% 45%
Middle Management and Expert
Managers - Country 10% 25% 20% 45%
Advisors and Associates - Gorp.
/ Business Areas Units 10% 20% 50%
Advisors and Associates -
Country 5% 10% 40% 15% 10% 20% 50%
Contact Center Manager 5% 5% 5% 85%
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Share-hased flexihle
remuneration plans in Spain

Following the extraordinary reception of the 2022
Share Remuneration Plan in Spain, with 4,704
employees applying (43 percent of the workforce),
MAPFRE launched a new flexible remuneration
plan for 2023 for MAPFRE Group employees in
Spain, with the aim of increasing their link to the
Company'’s strategy and future profit.

The plan, like the previous one, offers the possibility
of voluntarily allocating an annual amount of
remuneration to the purchase of MAPFRE S.A.
shares (between 300 and 12,000 euros per year).
These shares will be delivered monthly throughout
2023, free of charges for the employee, through
MAPFRE INVERSION.

The shares received will give full right to
participate as shareholders in the future dividend
of the company, and to the application of the
corresponding tax profit (except for the Basque
region).

Although this edition does not include the delivery
of additional shares, the applicants for the new Plan
were a total of 1,581 (15 percent of the workforce

in Spain), which continues to reflect a high level of
confidence by employees in MAPFRE’s future.

In May 2023, and in relation to the previous 2022
Remuneration Plan, MAPFRE will provide each
employee with free shares in proportion to those
acquired and maintained until March 31 of the same
year, with the limits provided for in that plan.

Equal pay

In compliance with its Sustainability Plan 2022-
2024, MAPFRE has committed to eliminating its pay
gap, reducing it to within +/-1 percent by 2024.

As aresult, in 2022, the methodology for calculating
the equal pay gap (in English terminology), verified
in 2018 by the consulting firm Ernst & Young (EY),
continued to be applied.

The formula for calculating this type of gap is the following:

GO&EXTOME

As an improvement, in 2022, some of the factors
taken into account in the creation of the comparison
groups or clusters were revised in order to obtain
more accurate pay comparisons based on the
functions and responsibilities assigned to each job
position.

In general, MAPFRE Group companies took several
actions to reduce the pay gap, including:

« Pay analysis of new company hires.
* Analysis with special focus on promotions.

* Ongoing review of the Job Map in order to verify
the correct positioning of warkers.

+ Budget allocation to make appropriate
adjustments to remuneration.

 Awareness-raising and information actions aimed
at supervisors on the pay gap in general and, in
particular, on cases detected in their respective
areas that need to be addressed.

« Creation of pay gap dashboards and calculators
with advanced analytics tools and data display for
faster and more efficient monitoring.

In 2022, in compliance with Spanish regulations, one
of the most demanding in the world in this area,
gender pay audits were completed for the first time,
accompanied by MAPFRE’s Equality Plan, with very
satisfactory results.

The Group'’s global adjusted gap, considering
99% of the workforce (excluding Brasilseg and
Funespafa), is:

Difference between

Indicator men and women (%)

Average adjusted pay gap in
fixed remuneration 213

Median adjusted pay gap in
fixed remuneration 1.86

Average adjusted pay gap in
variable remuneration 193

Median adjusted pay gap in

variable remuneration 2.03

For more information, please see Note 10.

Equal

Pay Gap

Numero total de empleados analizados

N
z ( Gender Pay Gap en cada cluster x Numero de empleados del cluster )
n=1
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Measures to comhat inflation

Due to the global inflation witnessed during fiscal
year 2022, MAPFRE implemented various measures
to improve the economic conditions of workers. In
some countries, inflation adjustments were made,
while in others extraordinary payments were made.
In MAPFRE Spain, two one-off payments were
made for a total of 750 euros for non-management
employees. A payment of 375 euros was made in
Portugal and 400 euros in Germany. All payments
were extraordinary and non-cumulative. In addition,
social benefits and aspects related to working hours
have improved.

Collective hargaining

Collective bargaining is also an instrument

for regulating the economic conditions, social
benefits and other working conditions of MAPFRE
employees.

Since collective bargaining is not structured in
the same way in all countries, MAPFRE does

not have a collective agreement applicable in
several countries because the legal, social or
business type or sector conditions that allow it
to be implemented do not exist. For this reason,
MAPFRE has 59.38 percent of employees covered
by collective agreements in 10 countries.

GO&EX T OmE

However, it should be noted that the coverage of
the workforce by collective agreement that MAPFRE
has in the countries indicated below is significant, as
detailed in the accompanying table.

% of employees
covered by a collective

Country agreement
Argentina 100%
Brazil 92%
Spain 100%
Greece 63%
[taly 98%
Malta 87%
Uruguay 98%
Venezuela 100%

In addition, in 2022, the main collective bargaining
agreements reached between MAPFRE and the
legal representation of workers are detailed here.

« In Germany: 11 agreements on paid leave, remote
work, overtime and availability.

« In Argentina: 17 agreements, mainly on Occupational
Risk Prevention.

* In Brazil: 15 agreements, mainly relating to
Occupational Risk Prevention, collective agreements
and variable remuneration.

« In Italy: 2 agreements on working conditions and
incentives to leave the company.

* In Malta: 4 agreements on conciliation and
Occupational Risk Prevention.

* In Ecuador: 2 agreements on Occupational Risk
Prevention.

* In Peru: 21 agreements, including the negatiation
of the Collective Agreement and agreements on
Occupational Risk Prevention.

* In Mexico: 9 agreements on Occupational Risk
Prevention.

« In Uruguay and Tunisia: 2 agreements on
Occupational Risk Prevention.

* In Venezuela: 26 agreements on compensation and
Occupational Risk Prevention.

* In Spain: 6 agreements on working conditions, rights
of association, digital disconnection, modification of
working conditions and negotiation of the MAPFRE
Insurance Group Agreement for the next four years.

In total, 115 agreements were signed with the
workers' legal representatives during 2022.
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4.3.5. HEALTH AND WELL-BEING

At MAPFRE, people are our main value, and taking
care of their physical and mental health, safety and
well-being is our priority. For this reason, MAPFRE
is committed to providing safe and healthy working
environments, guaranteeing the right of people to
the protection of their health and integrity beyond
the working environment itself, and is committed
to integrating the prevention of occupational risks
and the promotion of health and well-being in all
of the company'’s activities and decisions, at all
levels of the organization. Furthermore, it follows
an occupational health and safety management
system, the Healthy Company Management Model,
based on the ISO 45001 standard, with a global
scope and local implementation through actions
adapted to the reality of each country, based on

a process of continuous improvement, which is
extended to the main stakeholders.

MAPFRE has policies in place, approved by the
Board of Directors, which support safety, health
and well-being: Code of Ethics and Conduct; Policy
on Health, Well-Being and Occupational Risk
Prevention; Corporate Sustainability Policy; and the
Diversity and Equal Opportunities Policy.

MAPFRE IS GOMMITTED T0 PROVIDING SAFE AND HEALTHY
WORKING ENVIRONMENTS, GUARANTEEING THE RIGHT OF PEOPLE
T0THE PROTECTION OF THEIR HEALTH AND INTEGRITY BEYOND THE
WORKING ENVIRONMENT ITSELF

The identification and prioritization of the most
relevant aspects within the organization has
enabled us to establish a healthy company strategy,
based on which global and local actions and
objectives are defined with annual planning, thus
ensuring continuous improvement.

In order to identify and eliminate hazards and
minimize the health risks of employees, MAPFRE
guarantees regular health monitoring. The
Occupational Risk Prevention technicians and the
company's medical services conduct periodic risk
assessments (psychosocial risks, health, safety,
ergonomics and others outside our facilities, such
as those arising from work in mobility, travel and
commuting) and investigate and analyze accidents
at work, occupational diseases and/or incidents and

HFOSX 1T OmMO

absenteeism for other health reasons. The main
objective is to determine the causes that cause
damage to health in order to establish the planning
and organization of the necessary preventive
measures to eliminate or minimize risks and reduce
absenteeism. In addition, MAPFRE guarantees
regular health surveillance taking into account all
the particularities of people (physical, mental or
sensory disability, maternity, pregnancy, especially
sensitive workers, etc.), as well as medical,
psychological and health care assistance not
related to work, through its own medical services or
external services contracted by the company.

MAPFRE provides all employees with continuous
training in health and safety at work and provides
non-work-related medical, psychological and health
care services through its own medical services or
external services contracted by the company.

In 2022, 94.7 percent of MAPFRE employees
availed of private health insurance provided by the
company.

The company has Health and Safety Committees
that meet regularly with the company’s
management, workers’ representatives specialized
in occupational risk prevention and the company’s
Occupational Risk Prevention professionals as
guest advisors. A total of 25,831 employees (84.1
percent of the warkforce) are represented on these
committees. Some of the main issues discussed in
these committees are:

» Conducting occupational risk assessments in the
workplace.

* Specific studies on job positions.

* Analysis of sick leave and absenteeism.

* Return after long-term leave.

» Emergency evacuation and control plans.

* Health surveillance plans.

* Frequency and content of medical examinations
for employees.

« Occupational health and safety management
systems.
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Wlll‘k|l|al}ﬂ ahSE“tﬂmsm The number of days lost due to absenteeism

In 2022, workplace absenteeism for health reasons resulting from non-occupational accidents and

was monitored, registering a total of 185 cases of common illnesses was 218,166, which represents 6
work accidents resulting in medical leave, which percent less than the previous year.

is 1.6 percent less than the previous year. The

main reasons for injuries were sprains and strains, The severity index was 0.12 (0.1 for men and 0.13
superficial injuries and simple (closed) fractures. for women) and the frequency index was 3.62 (4.08
Additionally, there was one fatality arising from an for men and 3.25 for women). The absenteeism
occupational accident. ratio was 2.96, a decrease of 0.11 points compared

to the base year (2019).

2022 2021 2020

Absenteeism data (1,2,3) Men Women Total Men Women Total Men Women Total
Number of occupational accidents * 92 93 185 102 86 188 55 56 m
Number of occupational ilinesses 0 4 4 2 1 3 2 1 3
Number of employee fatalities due to occupational

accidents ] 0 1 0 0 0 0 0 0
Number of employee fatalities due to an occupational

illness 0 0 0 0 0 0 0 0 0

Total number of lost workdays due to absence caused

by non-occupational accidents and common illnesses 64,069 154,097 218166 85794 146393 2321868 64,209 167028 231,237

1. Recordable occupational injuries are reported, not differentiating those cases with major consequences.
2. Hours worked are theoretical hours.
3.Includes accidents on the way to and from work.

2022 2021 2020
Absenteeism rates Men Women Total Men Women Total Men Women Total
Occupational accident incidence rate 92 93 185 102 86 188 55 56 1
Occupationalillness incidence rate 000 2267 12.67 1357 548 9.09 12.82 532 872
Employment absenteeism rate 0.07 0.09 0.08 on 0.06 0.09 0.06 004 0.05
Occupational accident frequency rate 2751 2193 2439 2875 1937 23563 14.88 1244 13564
Occupational iliness frequency rate 0.00 094 053 056 0.23 0.38 054 0.22 0.37
Lost workday rate 0.73 0.86 0.85 114 0863 0.86 062 0.36 048
Occupational accident fatalities 0.30 0.00 013 0.00 0.00 0.00 0.00 0.00 0.00
Occupational illness fatalities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Frequency index 408 3.25 362 427 2.87 349 2.27 190 2.06
Severity index on 013 012 0.16 0.09 012 0.08 0.05 0.07
Absenteeism ratio 1.99 373 2.96 2.53 336 2.99 1.80 375 272

Please see Note 11 of this report for more information on the calculation methodology.
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The effectiveness of the measures, goals,
objectives and indicators used to assess progress
in safety, health and well-being are included in the
Health and Well-being section of the People and
Organization 2022 report.

GO&EXTONO

Work-life balance measures

As we look after our employees, our organization
fosters a balance between work and personal
lives with the aim of increasing their satisfaction

and commitment to the company. It is therefore
a two-way commitment.

In 2022, 80.8 percent of women and 90.6 percent
of men took maternity and paternity leave and
returned to work in the same year. Of the 1,492
maternity and paternity leaves availed of in 2021,
1,056 remain on the workforce, giving a retention
rate® of 70.8 percent.

WORK-LIFE BALANCE MEASURES

No. of employees benefiting

Flexible work schedule 18,528
Part-time work arrangements 2,351
Reduced workday 890
Teleworking 2976
Paid and unpaid leave 15,291
Maternity/paternity leave 1,328
Sabbaticals for study/family purposes 73
Employee reintegration program following a protracted

leave of absence 359

6 Retention rate: (total number of employees retained 12 months after returning from parental leave/Total number of employees returning from parental leave in the reporting period) *100
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4.3.6. DIVERSITY, EQUALITY AND INGLUSION

GO&EX T OnE

MAPFRE is a diverse, egalitarian and inclusive company with a global
Diversity and Equal Opportunities Policy approved by the MAPFRE
Board of Directors on July 23, 2015 and a Diversity, Inclusion and Equity

Strategy called Inclusion for Sustainable Growth.

Gender diversity

MAPFRE's objective is to have women hold more
than 40 percent of job positions of responsibility, 35
percent of management positions, and to eliminate

the pay gap.

According to MAPFRE's Diversity, Inclusion and
Equity Strategy for the years 2022-2024, the gender
diversity objectives are as follows:

+ Promote an inclusive labor environment for all
people, regardless of gender.

* Position MAPFRE as an inclusive company in
terms of gender diversity.

* Increase the number of women in leadership
positions, especially at the management level.

« Correct the pay gap in groups where it is found.

MAPFRE has a global catalog of measures on
gender diversity, which address the following areas:
* Talent development.

» Remuneration and other working conditions.

» Awareness-raising.

* Leadership.

In Spain, the MAPFRE Insurance Group Equality
Plan, in place since 2010, promotes the principle
of equal treatment and opportunities in the
workplace, reflecting measures aimed at avoiding
any type of occupational discrimination between
women and men.

The main data referring to equality in 2022

are as follows:

* 54.7 percent of new hires were women.

+ 105 women hold Senior Management positions
or positions on Boards of Directors. The Board
of Directors of MAPFRE S.A. includes 6 women
among its members, representing 42.9 percent
of its members at 12/31/2022. In its director
selection policy, MAPFRE is committed to having
at least 40 percent of women on the Board of
Directors from 2022.

« 27 percent of employees in senior management
positions are women, as well as 44.2 percent of
those in junior management positions.

* 42.9 percent of job positions of responsibility in
business areas are held by women.

* 32.7 percent of STEM (Science, Technology,
Engineering, Math) positions are held by women’.

MAPFRE has Women's Leadership Netwaorks in
Mexico, the United States, Brazil, Peru, Turkey and
Spain to promote women's leadership. These are
inclusive spaces for dialog aimed at promoting
initiatives on gender diversity. Their main mission
is to promote initiatives that contribute to
advancing equality in the company and, specifically,
to increase the presence of women in leadership
positions in which they are under-represented and
to give visibility to the talent of the women in our
company.

2022 2021 2020
Percentage of women in joh positions of responsibility* 42.00% 41.60% 40.90%
Number of women in job positions of responsibility* 2,761 2,620 2425
Percentage of women in management positions 3170% 31.30% 30.90%
Number of women in management positions 532 519 510

*Management positions: management and middle management

7. Data calculated on the basis of the total number of IT employees
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MAIN EQUALITY DATA FOR THE YEAR 2022

MAPFRE POLICIES

« Diversity and equal
Opportunity Policy

« Promotion, Selection and
Mobility Policy

« Remunetation Policy

o

women have seats on the

31.7%

women hold Senior
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100

42.0%

N Women account for 317% of Women hold 42.0% of
Borar of Directors of management positions Management joh positions of
MAPFRE S A, accounting for positions or seats on responsahility
50% of the members. Boards of Directors

44.2%

Women hold 44.2% of
Junior Management
job positions

42.9%

Women hold 42.9% of the
management positions in the
husiness areas

32.7%

women hold 32.7% of
STEM (Science, Technology,
Engineering, Matshen) IT
job positions

*Data calculated on the basis of the total number of IT employees

Job position level /4;-}\ [IIOW

Senior
06.4% E"?:ZEZEZ:I 17%  17%
@) Middle managers ~ 71% 8.5%
ﬂ Advisors 273% 22.5%
Associates 293% 99%

Generations /4]-}\

Veterans 0.1%
Baby Boomers 5 89/,
GenerationX 22 3%
GenerationY  18.8%
Generation Z 8.5%

49.2%

Women accounted for
49.2% of promotions

o

Il
0.1%
70%
181%

14.2%
5.2%
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4 0%

Women hold 27.0% of
Top Management
job positions

04.7%

of new hires in 2022
were women
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Disahility

MAPFRE has committed to having people with
disabilities make up 3.5 percent of its workforce by
2024. At the end of 2022, this figure was also 3.5
percent.

We continue to work on improving the

universal accessibility of people with disabilities
in accordance with the principle of equal
opportunities and nondiscrimination. To this

end, we have a global program implemented in
all countries, with measures to promote the true
inclusion of this group in the company, in addition
to a strategy with the following objectives:

« To promote an inclusive labor environment for all
people with a disability.

« To position MAPFRE as an inclusive company in
terms of disability.

* To increase the number of people with
disabilities at the company.

* To improve the quality of life for people with
disabilities, including employees and their family
members.

Since 2021, MAPFRE has joined the International
Labor Organization's Business and Disability
Network. This international network aims to

help make corporate employment policies and
practices more inclusive of people with disabilities
worldwide, as well as to increase awareness of the
positive relationship between disability inclusion
and business growth.

2022 2021
No. % No. %
People with a disability on the workforce 992 3.5% 1,031 3.5%

Bank of Brazil workforce data excluded.

Actions taken to raise awareness in this area:

*In 2022, a new online disability training course
was designed for all employees, which will be
rolled out in 2023.

* 147 volunteer activities carried out involving
people with disabilities.

* 79 awareness-increasing talks and activities
given.

* 59 news pieces published on the intranet.
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Actions conducted in the field of labor integration:

*In 2022, 188 people with disabilities joined the

workforce, including at Brasilseg

* 14 people with disabilities completed internships
at MAPFRE.

 Donations were made to companies that support
the integration of people with disabhilities
totaling 134,629.72 euros.

* Promotion of indirect employment through
contracts with special employment centers or
similar companies totaling 160,291.87 euros.

MAPFRE consolidates and reaffirms its
commitment to the social inclusion of people
with disabilities by signing the Charter of the
International Labor Organization's (ILO) Global
Business and Disability Netwaork.

Cultural diversity

MAPFRE employees include 81 different
nationalities, which enriches the company’s
cultural diversity. International mobility in
2022 allowed 79 employees to change their job
position to another country. These employees
originate from 25 countries and have been sent
to 25 countries, while 82.3 percent of Senior
Management and executives working in Group
companies are natives of the country in which
they operate.

% of

% of employees managers

by nationality over  over the total

the total number number of

Nationality of employees managers
Spanish 37% 43%
Brazilian 16% 7%
Mexican 6% 4%
Peruvian 5% 5%
Dominican 3% 2%
Argentina 3% 3%
Colombian 3% 3%
Turkish 2% 4%
[talian 2% 1%
American 2% 2%

(Including Funespafa employees.)

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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FIVE DIFFERENT GENERATIONS WORK TOGETHER AT MAPFRE AND THIS
ENRICHES INTERGENERATIONAL EXCHANGE, KNOWLEDGE AND VALUES
TRANSFER AND INNCVATION

\ BE

Y
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Generational diversity

Five different generations work together at
MAPFRE. This enriches intergenerational exchange,
transmission of knowledge and values, and
innovation.

Veterans (up to 1955); Baby Boomers (from
1956 to 1967); Generation X (from 1968 to 1981);
Generation Y (from 1982 to 1993); Generation Z
(from 1994 onward), including those employees
who work at Funespana.

GENERATIONAL DIVERSITY

o o 6,968
oy
5,871 5,868
men women
4431
2,658
2190
o 1810
1,636
VETERANS BABY GENERATION X GENERATION Y GENERATION Z
BOOMERS

GO&EXTOBE

In Spain, MAPFRE has launched the Ageing
Project, an initiative that aims to roll out specific
programs for senior workers, taking into account
three fundamental lines: promoting Senior Talent,
flexible working conditions and preparing for
retirement.

WORKFORGE BY AGE GROUP
Age group % of employees
Under 30 16%
Between 30 and 50 58%
Over 60 26%

(Including Funespafia employees.)

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



@ MAPFRE | INTEGRATEDREPORT2022 | 4.COMMITTED TO STAKEHOLDERS | 4.3. Developing people OEHQ 1 ©m®O

4.3.7. THE VOIGE OF MAPFRE PEOPLE

MAPFRE has an active listening and experience measurement model
that promotes employee participation and allows them to participate
directly in decision-making on the issues that affect them.

This model takes the form of a continuous « Listening and participation groups that make up
measurement of the employee journey (employee a representative sample of the workforce and
lifecycle), identifying the different moments of focus groups with specific groups (young people,
employee interaction with the company from senior profiles, strategic profiles, expatriates,
before they join the company until the moment new recruits, recent promotions, etc.). In them,
they leave, complemented by the continuous we explore moments of truth when they may
measurement of employee satisfaction and need a different experience to that of the
commitment. employees as a whole.

* Transactional eNPS® questionnaires. This
measurement is performed using short
guestionnaires that complement the listening
performed in focus groups.

~

MAPFRE
EMPLOYEE

LIFE CYCLE

1 JOIN MAPFRE | GCONTRIBUTED MY DAY-TO-DAY | DEVELOP | LEAVE THE
-Igothroughthe -1 achieve my - They pay me - receive feedback GOMPANY
selection process objectives -1 balance my work and llearn
- The welcome me -lcollaborate ona home life )
Project ) - | feel recognized
-l experience a change |
-l communicate with -l connect : I move ;
-l got 1
the company .lam motivated got promote
-llead ateam

- feel supported in

K personal situations

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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The voice of employees is also measured
through the recommendation, satisfaction and
commitment survey, which is conducted twice a
year.

» Company recommendation: Relationship eNPS®:
how likely employees are to recommend MAPFRE
as a company to work for. A total of 91 percent
of employees work in countries with a very high
recommendation score, above 20 points, or
excellent recommendation scare, above 40 points.

« Level 1and level 2 root causes: the main reasons
why an employee recommends MAPFRE as a
company to work for to a lesser or greater extent.
The reasons for the recommendation are as

follows:
The conditions and benefits
that MAPFRE offers us Development possibilities
Job stability Improvement in employability as a professional
Social benefits Promotional possibilities

 Commitment: The ESI Index (Employee
Satisfaction Index) is 70%, which corresponds
to the percentage of employees who rated their
satisfaction with these ten variables with an
average score of between 8 and 10: knowledge
of objectives, pride in the work performed,
recognition for the work performed, contribution
to the company, receipt of quality feedback,
development opportunities, collaboration, work
tools, care for people, pride in the social footprint.

In 2022, the commitment index was 70, meeting
the target of 70 established for the year.

Commitment index by gender

Men 71
Women 69

Commitment index by age group

25 or under 76
From 26 to 37 69
From 38 to 49 69
From 50 to 64 71
Over 65 74

HFOSX 1T OmMO

Commitment index by job position level

Advisors 70
Associates 65
Middle management 78
Management 85

* Leader Index. This measures the likelihood of
employees recommending their supervisors. In
2022, on a recommendation scale from 0 to 10,
62% of employees gave a score of 9 or 10. This
scope of this measurement metric covers 93.1% of
the workforce.

« Satisfaction: The satisfaction index stands at 67
percent, which corresponds to the percentage of
employees who gave a score of between 8 and 10
in relation to their current level of satisfaction with
the company.

* Reputation: Employees rated MAPFRE’s
reputation with a score of 8.3 out of 10.

Likewise, continuous listening to the voice of
people takes place in the ongoing conversation
that leaders have with their teams, as well

as through formal and informal meetings of
management bodies with employees and other
listening, participation, innovation and co-
creation initiatives promoted by the company.
The information gathered in this continuous
listening to people’s experience is centralized and
harnessed anonymously through dashboards that
make it possible to integrate their perspective in
decision-making, as well as to return the results of
the listening openly to the entire organization.

Legal representation of workers

In addition to the above mechanisms, MAPFRE
maintains a permanent and direct dialog with its
waorkfarce, reporting information on all relevant
aspects, listening to its opinions and requesting its
active participation through different channels.

One of these channels is undoubtedly the legal
representation of workers (unions, business
committees, etc.). Therefore, in countries where
such representation exists, communication on
issues concerning labor relations is channeled
through it.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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MAPFRE guarantees and respects the freedom « Within the company'’s participation bodies with

of union, association and collective bargaining of the workers’ legal representatives and formal

its employees, although it should be noted that commissions.

the election of legal representatives is a right that + Periodic meetings agreed by both parties.

corresponds voluntarily to the workforce itself. « Direct contact via telephone or email.

Currently, 50.44% of the workforce is represented « Teams channels for exchanging information.

by workers' legal representatives. It is worth noting

that countries such as Algeria, France, Germany, In addition, workers' legal representation

Malta, Tunisia, Spain and Venezuela have between communicates with employees through specific

80 and 100 percent of the workforce represented by ~ email accounts or intranet spaces, visits to work

trade unions. centers and spaces for meetings or assemblies
that the company provides for communication and

The relationship between the company and the dialog with employees.

legal representation of workers is conducted
through the following channels:

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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44 GENERATING BUSINESS
~F0R PROVIDERS

MAPFRE aims to ensure ethical and socially responsible behavior on the part
of all providers who service either the Group or its customers directly. This
is in addition to ensuring an adequate level of quality in the provision of the
service and high standards of internal control in all phases of the process.

To this end, it has a procurement standard in place  Group's insurance companies or their subsidiaries

that establishes economic, environmental, social, to customers) and support or general providers
and governance criteria, as well as mandatory (those whose end customer is any MAPFRE Group
principles that must be respected when entering company for activities such as supply management,
into contracts on behalf of the company. consulting, printing, etc.).

The Group’s Code of Ethics and Conduct To strengthen the relationship with providers
establishes a specific section for providers and and offer better customer service, MAPFRE
collaborating companies that determines the furnishes a range of materials, training dossiers,
framework governing commercial relationships. procedures, tools, and online or in-person

The Group works with approximately 145,000 courses, which facilitate providers’ work and
providers who bill over 4.44 billion euros annually. provide knowledge on several topics such as
They are classified into two categories: service legislative changes, technological developments,
providers (those who provide services arising from as well as other relevant issues in the field of
insurance contracts or services offered by the sustainability.

4.4.1. SERVICE PROVIDERS OPERATING MANAGEMENT MODEL

Service providers are in effect an extension of the Likewise, this model is the reference that
company to the customer. Therefore, given its establishes the guidelines to follow and
relevance, MAPFRE has a Provider Management constitutes the basic source for correct
Operating Model in place, which defines the management and execution.

different processes, procedures and operations The Providers Operating Management Model
that establish the best way to act, always in comprises a set of general principles that are
accordance with the current legislation of each of global application and which define the
country. management model, which are: technical rigor,

orientation and optimization of contact with
the client, dedication to service, efficiency in

THE GROUP WORKS WITH ALMOST 145,000 PROVIDERS INCLUDING 5o o o e el
SERVIGE PROVIDERS (THOSE WHO PERFORM SERVICES AS PER INSURANGE s cornorate social responsiility

OR SERVICE CONTRACTS DFFERED BY THE GROUP'S INSURANCE The model establishes a common contribution
COMPANIES] AND SUPPORT OR GENERAL PROVIDERS (FORACTVITIES ~ svstem that imiis 2 dynamic relcionshipof
SUCH AS MANAGEMENT. SUPPLY, CONSULTING FIRMS, PRINTERS, FTC).  Theee commitments make it possitle o exteblien

different categories of suppliers, depending on

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



MAPFRE | INTEGRATED REPORT 2022

the degree of connection, the maximum exponent
of which is “Brand Ambassador”, whose members
reach the most demanding standards of service and
professionalism.

Brand Ambassadors are fully committed to
MAPFRE by participating in the economic model,
recommending the MAPFRE brand and contributing
their knowledge to the design of new products and
servicesz.

Currently, the Providers Operating Management
Model has been deployed in 19 countries across
five regional areas. The implementation of this
model seeks to standardize and homogenize the
procurement processes and sub-processes, as well
as generate efficiency, deliver economic savings for

PROVIDER GATEGORY DEFINED BY MAPFRE AND MUTUAL COMMITMENTS:

MAPFRE'S COMMITMENTS
\
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the company and generally improve of the quality
perceived by the client in all the countries the Group
operates in.

Likewise, this model is the reference that
establishes the guidelines to follow and
constitutes the essential source for proper
management and execution.

In order to achieve the desired objective, the
following functions are developed:

prioer ananlysis of adequate processes, design
of the most convenient structures, ensuring
compliance with regulations and general rules,
monitoring of country and regional results, as
well as the definition and implementation of an
operational internal control model.

PROVIDER'S COMMITMENTS
\

O

- - Transactional relationship: Sporadic collaboration under an agreement,

—]

limited to service delivery and service payments.

KNOWN
O - Occasional services assignment - Quality valued-added service delivery.
derived from strategic and/or operational - Legal requirements compliance.
- necessities. - Corporate Social Responsihility adoption
- Professionalism and solvency in service and fulfilment.
n payments. - Integrity in service delivery.
RECOMMENDED
O - Willingness to maximize provider - Participation in the company’'s
capacity by assigning more services. financial model.
- - Technical and new functions training. - Integration with MAPFRE's service
n - Increase provider’s portfolio of services. management processes.
RECOMMENDED+

- Assignment priority.
- New collaboration opportunity proposals.
- Recognition of provider’s contribution to

MAPFRE's business development.

O
n -
AMBASSADOR

- MAPFRE brand ambassador.
- Service management participation.
- Collaboration in new products

and services development.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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44.2. SUPPORT PROVIDERS GLOBAL PROCUREMENT

The procurement strategy is defined centrally and
is implemented in a decentralized manner by each

country through its procurement group, which have

the authority to enter into contracts.

The procurement model is devised on the basis of
five fundamental aspects:

1. Rules and Procedures: General Procurement
Rules and Procedures, in addition to the local
procedures of each country/aorganization with
local specificities.

2. Function Governance: Centralized strategy
defined by Corporate Procurement and
executed autonomously by the different
countries and organizations.

| 4.COMMITTED TO STAKEHOLDERS | 44. Generating business for providers
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3. Procurement Process: Defined globally but
adapted to the peculiarities and size of the
organizations.

4. Organizational Structure: Specialized and
professional procurement teams with support
from Corporate Procurement.

5. Procurement System: Global procurement
system (SAP) with consolidated information
at group level. The evolution of SAP (ARIBA)
for procurement management is currently
being implemented via a five-year project.
During 2022, the system risk management
tool was implemented.

44.3. SUSTAINABLE PROVIDER MANAGEMENT

Responsible and sustainable provider management
is one of the company’s priorities in terms of
sustainability. Comprehensive provider management
implies executing the necessary training, control,
supervision, and remediation to ensure that the
sustainability practices carried out by providers

are aligned with those of MAPFRE and that the
standards defined by the company are met.

MAPFRE has a provider ESG approval methodology
in place. This process includes, in addition to
assessing the provider's sustainability practices,
training and awareness in human rights and the
2030 Agenda.

3

Al

The model is deployed with service providers in Spain,
Brazil, the United States, Mexico and Colombia. As
regards the sustainable management of support
providers, the implementation progresses together
with the deployment of the global purchasing system.
In 2022 the tool that allows the homologation is
deployed in Spain, Mexico, Argentina, Honduras,
Paraguay, Guatemala and Ecudaor.

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

ESG APPROVAL PROGESS

ANALYS
MAPFRE ES

DUESTIONNAIR

Approval is a mandatory process for selected
providers. It involves a process of assessment,
monitoring and repair, which begins with the
initial analysis of the sustainability practices of
providers. This analysis is carried out through a
specific questionnaire that includes the following
risk factors:

* Occupational health and safety of workers.

« Anti-corruption practices in all its forms (including
extortion, bribery and fraud to obtain competitive
advantages)

» Human rights: Child and forced labor, basic labor
rights, etc.

* Environmental practices and sanctions.

Satisfies ESG
requeriments

—> APPROVAL

| 4.COMMITTED TO STAKEHOLDERS | 44. Generating business for providers

* Inclusion, diversity and non-discrimination.
« Information security and data privacy.

Based on the answers that the providers provide in
the questionnaire, the process continues with the
following steps:

« If all the criteria are correct, the process proceeds
to ESG approval

« If the criteria are incorrect, an action plan is
proposed with measures to reverse, repair and/or
mitigate the situation.

Through this system, a risk map can be established and
mitigation measures included through action plans.

—> Partially completed
(information missing,
explanations required,
etc.).

—> ACTION PLAN

4.4.5. RESULTS FOR 2022

Approval of service providers

At a general level, the selection of distinguished
providers (Brand Ambassadors, Recommended+
and Recommended) of the automobile and
homeowners lines in five of the countries
mentioned represents an average of 55.53 percent
of the services that MAPFRE provides in the
different business lines and a total of 65.63 percent
of total billing. This shows the wide coverage

of ESG certification. It should be noted that the
selection of these suppliers has been carried out
since 2019 and with the entry of new suppliers
these percentages have been decreasing.

—> ANALYSIS —> OK

following action
plan

—> APPROVED

—> NOTOK —> REJECTED

Since the beginning of the approval process, 4,502
service providers have been included in it, of which
96.5 percent were approved. The remaining 3.5
percent of providers were not approved because
they presented a medium or high risk (21) or did not
respond to the approval guestionnaire (135).

Likewise, 100 percent of the providers have been
made aware of and received training in human
rights (through content prepared by the Spanish
Network of the Global Compact) and the United
Nations 2030 Agenda.

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

In 2022, a total of 1,123 support providers were
approved, as per the distribution detailed in the
accompanying table.

No.of approved % hilling in 2022

| 4.COMMITTED TO STAKEHOLDERS | 44. Generating business for providers

Country providers over total
Spain 719 49.97%
Mexico 71 80.27%
Honduras 58 4766%
Guatemala 42 81.22%
Ecuador 86 52.19%
Paraguay 94 80%
Argentina 53 48%

Other ESG provider supervision, audit and
control processes

In addition to the supervision and control

work carried out within the framework of ESG
approval, MAPFRE carries out other actions that
contribute to conveying and ensuring that the
behavior of suppliers is aligned with MAPFRE’s
values, policies and standards.

Environmental aspect:

During the internal audit process associated with
the IS0 14,001 and IS0 50,001 certifications,
compliance with all industrial and environmental
safety regulations for the general maintenance
activity of facilities (carried out by an external
provider) in 11 MAPFRE installations located in
Spain has been verified.

The audit was carried out by a specialized third
party, with the participation of the technical
manager of the corresponding maintenance
company.

Security of information:

MAPFRE has a methodology in place for managing
the security risk of third-party information with
which it is intended to ensure that providers comply
with the standards required by the company in this
matter.

Following the methodology implemented,
throughout the year 2022, the security of more
than 35 different providers was evaluated, having
been applied in more than 40 tender processes.

Additionally, a specific process is being carried out
to assess the level of security of the providers that
currently provide the company with with critical
services, beginning with those that provide services
to companies located in Spain. This analysis will
gradually be extended to the rest of the MAPFRE
Group companies in other countries. More than 15
providers associated with this specific process were
evaluated in 2022.

Fraud and anti-corruption:

Within the framework of support provider
management, an audit on corruption was carried out
in 2022 at the highest governance layer to ensure that
none of the ultimate beneficiaries are involved in legal
proceedings, are the subject of sanctions or are on
blacklists for these issues. In total, 52 providers were
analyzed, representing 75 percent of MAPFRE S.Als
billing. In no case have the ultimate beneficiaries of the
requested companies, both individuals and companies,
been found to have any type of sanction or negative
evidence on corruption issues.

Specific activity controls for business
providers

At MAPFRE Spain, activity checks are carried

out periodically on providers in the Homeowners
(repairers) and Automobile (tow trucks and
workshops) business lines. These controls involve
guestionnaires, requests for evidence and physical
visits to verify that all requirements are being
implemented, as well as mitigation and redress
actions in the event of deviations from established
norms. The main issues that are evaluated are:
technical issues and quality of service, occupational
risk prevention, fight against fraud and regulatory
compliance in tax and labor matters. The main data
for 2022 are as follows:

a. Property/Homeowners: more than 630 providers
were reviewed (14.9 percent of the portfolio),
and 9 of them were eliminated due to failure to
provide the required information.

b. Repair shops: 79 providers reviewed.

c. Tow trucks: 328 providers were reviewed, 28
deviations were found and subsequently resolved
through remedial action plans.

The English version is a translation of the original in Spanish for information purposes only. In case of discrepancy, the Spanish version shall prevail.
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4.0. OUR FOOTPRINT,
SHARED VALUE

MAPFRE is committed to the principles of sustainable development
and the objectives of the 2030 Agenda..

The Company monitors and informs all its
stakeholders regarding the impacts of its activity
on the environment (see section 3.3.2 Sustainability
in the business and chapter 5 Committed to the

4.5.1. CREATION AND DISTRIBUTION OF SOGIAL VALUE

In compliance with the public commitments contained
in the international frameworks underwritten in

the area of human and labor rights, as well as in the
Company'’s principles and policies, MAPFRE directs

its corporate strategy toward the creation and
distribution of value to all its stakeholders.

MAPFRE creates value through its commitment to
diversity and knowledge, promoting innovation and
job opportunities for all generations; sustainable
operations management, especially via sustainable
oversight of its providers and strengthening its sales
network; and ultimately by promoting sustainable
business. It does so by analyzing the impact

of its investment portfolio on the Sustainable
Development Goals and its direct contribution to the
2030 Agenda.

With regard to value distribution, in addition to the
positive impacts that all of the above has on society,

Environment), the economy (see sections 2.4.5. Fiscal
transparency and 3.2 MAPFRE key figures) and society,
through the creation and distribution of social value.

MAPFRE shares the social value created through the
exercise of its corporate citizenship through, among
other initiatives, corporate volunteering activities
and direct donations or collaborations with activiti