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DISCLAIMER %2 MAPFRE

MAPFRE S.A. (MAPFRE) hereby informs that the figures and ratios in this activity presentation, unless stated otherwise, are
homogenized local accounting figures obtained from the financial statements prepared by MAPFRE Group companies,
presented under the accounting principles in force in each country. For comparison and aggregation purposes, certain
adjustments have been applied to the 2023 figures between units and regions, the most relevant being: the elimination of the
goodwill impairment in Spain and the elimination of Nat Cat reserves in some countries in Latin America. In Malta and Portugal
the local accounting applied is IFRS 17 & 9.

This document is for information purposes only and its aim is to show the development of the most relevant business indicators
of MAPFRE’s units in the period. Its content does not constitute, nor can it be interpreted as, an offer or an invitation to sell,
exchange or buy, and it is not binding on the issuer in any way.

MAPFRE S.A. does not undertake to update or revise periodically the content of this document.

Certain numerical figures included in the presentation have been rounded. Therefore, discrepancies in tables between totals
and the sums of the amounts listed may occur due to such rounding.




IFRS 17&9 %2 MAPFRE
MAIN KPlIs

IFRS 17&9 Local accounting*

2022 2023 %A 2022 2023 %A
Premiums - - - 24,540 26,917 9.7%
Insurance revenue** 22,717 24,781 9.1% - - -
Net result 564 677 20.2% 642 692 7.7%
Total assets 52,197 54,947 5.3% 59,626 62,998 5.7%
Shareholders’ equity 7,797 8,467 8.6% 7,289 8,071 10.7%
Technical provisions/
Insurance contract liabilities 35,565 38,362 7:9% 41,157 44,315 7.6%
CSM 2,304 2,600 12.8% - - -
Combined Ratio*** 96.5% 96.6% 0.1p.p. 98.0% 97.2% -0.8 p.p.
ROE 7.0% 8.3% 1.3 p.p. 8.2% 9.0% 0.9p.p.

*Homogenized local accounting
**Includes insurance and accepted reinsurance revenue
*** Calculation methodology:
* Local accounting: (Net operating expenses — other technical revenue + other technical expenses) + (Net incurred claims for the year+ Net variation in other technical provisions + Profit sharing and
returned premiums)/ Net premiums earned
* |FRS 17&9: (Other fulfillment expenses + Acquisition expenses) + (Claims + Losses in onerous contract groups and reversals of these losses + Changes in liability for incurred claims + Reinsurance
revenue)/(Insurance service revenue + Reinsurance service expenses)

Million euros



IFRS 17&9 90 MAPFRE
KEY FIGURES BY REGION AND BUSINESS UNIT

AREA / BUSINESS UNIT

2022 2023 A%

IBERIA 6,517.4 6,978.2 7.1% 189.7 341.6 80.1%
BRAZIL 4,234.6 4,823.7 13.9% 138.6 227.5 64.1%
OTHER LATAM 4,202.7 4,451.0 5.9% 185.2 120.7 -34.8%
NORTH AMERICA 2,551.7 2,584.4 1.3% (69.3) (60.4) 12.8%
EMEA 1,139.6 1,179.1 3.5% (73.2) (39.4) 46.2%
TOTAL INSURANCE 18,646.0 20,016.4 7.3% 371.0 590.0 59.0%
REINSURANCE 6,953.2 8,016.7 15.3% 174.9 252.2 44.2%
ASSISTANCE - MAWDY 280.9 224.2 -20.2% 7.3 5.0 -31.5%
Holding, eliminations and other (3,162.9) (3,476.3) -9.9% 10.4* (170.0) -

MAPFRE S.A. 22,717.2 24,781.0 9.1% 563.6 677.2 20.2%

* Figures include €152 million from overlay approach

Million euros



IFRS 17&9

RECONCILIATION P&L — December 2023

IFRS 17 impacts:
(45)

A

92 MAPFRE

IFRS 9 impacts: TOTAL
30 IMPACTS

(15)
N

.
28
]

692

(33)

(52)

Attributable Discount and Risk margin PAA Loss component
result - Local unwind of (PAA/BBA/VFA)
accounting™® liabilites for
incurred claims
PAA **

* Homogenized local accounting

N h

15 677
5 80 ——
.
(65)

Adjustments Equity FVOCI Mutual funds Fixed income and Attributable
to criteria FVTPL writedown**** result IFRS 9-17

(IFRS 4 vs IFRS 17)

BBA/VFA***

** Includes the discounting and unwind of insurance and reinsurance contract assets & liabilities, as well as the effect of interest rate movements on insurance and reinsurance contracts and the change in

value of investments allocated to portfolios covering liabilities for incurred claims (LIC)
*** Includes CSM Release

****Reclassification to P&L of the change in valuation of fixed income that does not pass the SPPI test and change in the expected loss

Million euros
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IFRS 17&9

SHAREHOLDERS’ EQUITY — December 2023

Change in Shareholders’ Equity

Reconciliation Shareholders’ Equity

Balance at 1 January 2023

7,797

Currency conversion differences
Change in market value of financial assets

Change in technical provision
valuation (Life Savings and Burial)

Other

Total income and expenses recorded in OCI:

Result
Dividends

Equity capital gains and Other

64
680

IFRS 17 IMPACTS
301

N

(320) /

10

769

434
677
(447)

Balance at 31 December 2023

8,467

Shareholders' equity -

*Homogenized local accounting

Million euros

Local accounting* criteria for

recognition of

results and

discounting of

provisions

Differences in

(256) 32
(212)

Risk margin Loss component

IFRS 9 adjustment

92 MAPFRE

63

Currency conversion  Shareholders' equity
differences IFRS 9 -17
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IFRS 17&9 90 MAPFRE
LOSS COMPONENT & RISK MARGIN

Loss Component — Closing balance

BBA VFA paal) TOTAL pon

2022 2023 2022 2023 2022 2023 2022 2023 ’
IBERIA 10 17 9 6 35 40 54 63 15.8%
BRAZIL 1 0 9 1 49 53 58 54 -7.9%
OTHER LATAM 17 86 1 0 4 5 22 92 314.7%
EMEA 2 (0) - - 44 54 46 54 17.3%
NORTH AMERICA 0 0 - - 37 21 37 21 -43.3%
ASSISTANCE (MAWDY) - - - - 5 4 5 4 -20.6%
TOTAL 29 103 19 7 175 177 223 287 28.9%

. . . . , , Risk Margin — Closing balance
The Risk Margin has been estimated using a confidence-interval-based

approach, using Value at Risk (VaR) metrics for the probability

distribution of the current value of future cash flows, in line with 2022 2023 % A
Solvency Il capital requirements, and calibrating the target confidence

interval as follows: BBA™ 119 150 25.9%
o e e e e 1
i Non-Life: 62.5-67.5 percentile | VFA 47 63 34.5%
:::::::::::::::::::::::::::::::::::::::::::::; pAAWL) 329 391 18.7%
] e . ) . I
| Life:82.5°875percentile | TOTAL 495 604 | 22.0%
l' """"""""""""""""""""""""" 1
i Reinsurance: 85-90 percentile '
___________________________________________ J

(1) Net of ceded reinsurance
Million euros



IFRS 17&9
CSM ROLL FORWARD

A CSM: +296

F= === = = = = = = = = = = = = = = = = = = = 1
I |
| 293 L .
I |
2,304 | o I
IBERIA: 118
BRAZIL: 213
December Discount unwind  New business Experience Forex CSM before CSM Release
2022 CSM cSM and assumptions release
adjustments

Million euros

92 MAPFRE

Dec. 2023 CSM
Net of tax and non-
controlling interests

1,522

Of which:

IBERIA: 1,687
BRAZIL: 570
OTHER LATAM: 250
EMEA: 90

December
2023 CSM
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92 MAPFRE

Annex



IFRS 17&9 90 MAPFRE
BALANCE SHEET 12.31.2023 vs. 12.31.2022

ASSETS 12.31.2022 12.31.2023 %A EQUITY AND LIABILITIES 12.31.2022 12.31.2023
A) INTANGIBLE ASSETS 2,790 2,680 -3.9% A) EQUITY 8,870 9,656 8.9%
B) PROPERTY, PLANT AND EQUIPMENT 1,303 1184 -9.1% I. Equity attributable to the controlling company's shareholders 7,797 8,467 8.6%
C) INVESTMENTS 37,626 40,937 8.8% II. Non-controlling interests 1,073 1,190 10.9%
|. Real estate i t t 981 973 -0.8%
eal estate nvestments B) SUBORDINATED LIABILITIES 1,627 1,628 0.1%
Il. Financial investments
C) INSURANCE CONTRACT LIABILITIES 35,565 38,362 7.9%
1. At fair value with changes through P&L 13,058 15,073 15.4%
D) CEDED REINSURANCE CONTRACT LIABILITIES 14 15 7.0%
2. At fair value with changes through OCI 20,303 21,682 6.8%
. E) PROVISIONS FOR RISKS AND EXPENSES 522 552 5.8%
3. Amortized cost 1,267 1,296 2.3%
IIl. Other investments 2017 1914 5.1% F) DEFERRED TAX LIABILITIES 325 236 -27.4%
D) INSURANCE CONTRACT ASSETS 6 9 51.5% G) DEBTS 5,161 4,338 -15.9%
E) CEDED REINSURANCE CONTRACT ASSETS 5,667 5,938 4.8% H) OTHER 113 159 40.0%
F) OTHER 4,806 4,199 -12.6% TOTAL EQUITY AND LIABILITIES 52,197 54,947 5.3%
TOTAL ASSETS 52,197 54,947 5.3% "H) Other" includes: Accrual adjustments and Liabilities linked to non-current assets held for sale and from

discontinued operations
"I11. Other investments" includes: Investments accounted for by applying the equity method and P

Otherinvestments

"F) Other" includes: Inventories, Deferred tax assets, Receivables, Cash, Accrual adjustments,
Otherassets and Non-current assets held forsale and from discontinued operations

Million euros



IFRS 17&9
BREAKDOWN OF CSM

12.31.2023
CSM net of non-
CSM CSM CSM net of .
controlling interest
12.31.2022 12.31.2023 taxes
and taxes

IBERIA 1,532 1,686 1,265 1,254
BRAZIL 456 570 337 96
OTHER LATAM 246 250 174 155
EMEA 68 90 59 15
NORTH AMERICA 2 3 2 2
TOTAL 2,304 2,600 1,837 1,522

Million euros

92 MAPFRE
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IFRS 17&9 2 MAPFRE
P&L - December 2023

12M 2022 12M 2023 %0

I. INSURANCE REVENUE 22,717 24,781 9.1%
1. Release of liability for remaining coverage 22,544 24,579 9.0%
1.1 Claims and other expected insurance service expenses 1,025 1,099 7.3%
1.2 Changes in the non-financial risk adjustment 24 25 2.4%
1.3 Release of CSM 274 355 29.6%
1.4 Release of premium (PAA) 21,221 23,101 8.9%
2. Release of insurance acquisition expenses allocated to the period 173 202 16.2%
I1. INSURANCE SERVICE EXPENSES (20,405) (22,346) -9.5%
1. Incurred claims and other insurance service expenses (15,571) (16,121) -3.5%
2. Acquisition costs (4,915) (5,358) -9.0%
3. Losses on onerous contract groups and reversals of those losses (88) (84) 4.8%
4. Changes in the liability for incurred claims 169 (783) --
RESULT FROM INSURANCE SERVICE 2,312 2,435 5.3%
RESULT FROM REINSURANCE SERVICE (1,445) (1,394) 3.5%
FINANCIAL RESULT 579 928 60.4%
RESULT FROM OTHER INSURANCE REVENUE/EXPENSES (26) (115) -
RESULT FROM OTHER ACTIVITIES (89) (137) -52.9%
Hyperinflation adjustments (60) (70) -16.5%
Tax on profit (296) (381) -28.6%
Non-controlling interests (410) (589) -43.8%
ATTRIBUTABLE RESULT 564 677 20.2%

Million euros



Annex: IFRS 17 — Valuation approaches

Building
Block
Approach
(BBA)

General
Assessment
approach
/Default
approach

Variable Fee
Approach
(VFA)

Premium
Allocation
Approach

(PAA)

Assesses fulfillment cash flows using a dynamic calculation, updating
hypotheses with each calculation, and recognizing expected profit
from the contract or CSM, through its allocation to P&L as service is
provided throughout the coverage period. It comprises:
1.Fulfillment cash flows, which include:
* Present value of expected future cash inflows and outflows that
arise over the length of the contract
* An adjustment to reflect the time value of money and other
financial risks, like liquidity and exchange rates
* An explicit adjustment for non-financial risk
2. Contractual Service Margin (CSM), which represents unearned
profit from contracts. If CSM is negative, the contract will be
considered onerous and balance sheet CSM will be zero, recording
loss in P&L at the time of inception of the contract, as established
by the standard.

Variation of the default approach (BBA) which is applicable to
contracts with significant direct participation features.

Simplification of BBA and can be optionally used for contracts with
coverage of <1 year, and in some specific cases where the contract
duration is >1 year and the assessment is not expected to vary
materially from BBA. This approach is similar to current Unearned
Premium Provision approach.

92 MAPFRE

Based on technically defined directives, MAPFRE believes
that, in general, it will assess insurance and reinsurance
contracts as follows:

Insurance contracts Approach
Life and Non-Life lines with PAA
duration of <1 year(*)

Burial line BBA
Life contracts with duration >1

year BBA
Contracts with direct participation

(Unit Linked and certain life VFA
products with profit-sharing)

Reinsurance contracts

Ceded, accepted and retroceded PAA

*Non-Life contracts with duration greater than one year
but with no material difference from BBA expected will
also be measured using PAA

30



92 MAPFRE

Annex: IFRS 17 — Valuation approaches

Valuation approach Liabilit  Asset

Burial
Building Block Approach Life matched Variations in yield curve (risk-free curve =100% Fixed Income portfolios
(BBA) Life Savings w/o PS > + spread) reflected in OClI measured at FVOCI with recycling in P&L
1 year
Variable Fee Approach o Liability measured at FVTPL linked to the
(VFA FVTPL) AL performance of underlying assets SRR TG IS AL
Variations in yield curve (risk-free Fixed income measured at FVOCI with
Variable Fee Approach curve+spread) are reflected in OCI recycling in P&L
(VFA disaggregating in Life with PS L _ _ )
ocl) Variations in Equity and Funds are Equity measured at FVTPL
adjusted by estimating the future PS in
P&L Funds measured at FVTPL
. . . Life <
Premium Allocation Life and No.n Life <1 Risk-free curve discount Fixed income measured at FVTPL
Approach (PAA) year and reinsurance

FVTPL: Fair Value through P&L

PS: Profit sharing
FVOCI: Fair Value through Other Comprehensive Income

OCI: Other Comprehensive Income



TERMINOLOGY (I/11) 92 MAPFRE
Local homogenized accounting

Revenue/ Total

. Premiums + Financial income from investments + Income from non-insurance companies and other income
Consolidated Revenue

Premiums/Written and Accepted

premiums Written premiums, direct insurance + premiums from accepted reinsurance

Direct insurance written premiums + accepted reinsurance premiums + ceded reinsurance premiums + Variations in provisions unearned premiums and unexpired risks

Premiums earned, net of ceded . " . L ) . ) ) I . L. . . .
(Direct Ins.) + Variations in provisions unearned premiums and unexpired risks (Accepted Reins.) + Variations in provisions unearned premiums and unexpired risks (Ceded

and retroceded reinsurance

Reins.).
Combined ratio — Non-Life Expense ratio + Loss ratio
Expense ratio — Non-Life Operating expenses, net of reinsurance — other technical revenue + other technical expenses / Net premiums earned
Loss ratio — Non-Life Net claims incurred + variation in other technical reserves + profit sharing and returned premiums / Net premiums earned

Includes expenses from Corporate Areas, consolidation adjustments, as well as the result attributable to MAPFRE RE and MAPFRE INTERNACIONAL's non-controlling

Holding expenses .
g exp interests and other concepts

Attributable result for the last twelve months / Arithmetic mean of equity attributable to the controlling company at the beginning and closing of the period (twelve

ROE (Return on Equity) months) x 100

Leverage ratio Total Debt / (Total Equity + Total Debt)

Alternative Performance Measures (APM) under local homogenized accounting used in this presentation correspond to those financial measures that are not defined or detailed within
the framework of the applicable financial information. Their definition and calculation can be consulted at the following link: https://www.mapfre.com/media/shareholders/2022/2022-
03-22-alternate-performance-measures.pdf




TERMINOLOGY (I/11)
IFRS

Income / Total Income /
Consolidated Income / Total Consolidated Revenue

92 MAPFRE

Insurance revenue + Reinsurance revenue + Insurance/Reinsurance finance revenue + Finance revenue not related to Insurance service + Reversal of
financial asset impairment provision + Result from equity-accounted companies + Other non-technical revenue + Positive exchange differences + Reversal
of asset impairment provision + Revenue from other activities

Non-Life
Expense Ratio

Other fulfillment expenses + Acquisition expenses / Insurance service revenue + Reinsurance expenses

Non-Life Loss Ratio

Claims + Losses in onerous contract groups and reversals of these losses + Changes in liability for incurred claims + Reinsurance revenue / Insurance
service revenue + Reinsurance expenses

Non-Life Combined ratio

Non Life expense ratio + claims ratio

ROE (Return on Equity)

Attributable result for the last twelve months / Arithmetic mean of equity attributable to the controlling company at the beginning and closing of the
period (twelve months) x 100

Contractual
Service Margin
(CSMm)

Component of the asset or liability for the group of insurance and reinsurance contracts that represents the unearned profit the entity will recognize as it
provides services in the future. It makes it possible to assess the viability of the company in the short-medium term, since the volume of future profits
generated by written contracts can be determined. It includes:

CSM of Insurance contracts measured using the Building Block Approach (BBA)

+ CSM of insurance contracts measured using the Variable Fee Approach (VFA)

- CSM of reinsurance contracts measured using the Building Block Approach (BBA)

Alternative Performance Measures (APM) under IFRS 17&9 used in this presentation correspond to those financial measures that are not defined or detailed within the framework of the
applicable financial information. Their definition and calculation can be consulted at the following link: https://mapfre.com/media/shareholders/2023/2023-12-alternate-performance-

measures.pdf
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