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Disclaimer

This document is purely informative. 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. The information about the plans of the Company, its evolution, its results and its 
dividends represents a simple forecast whose formulation does not represent a guarantee with respect to the future performance of the 
Company or the achievement of its targets or estimated results. The recipients of this information must be aware that the preparation of 
these forecasts is based on assumptions and estimates, which are subject to a high degree of uncertainty, and that, due to multiple factors, 
future results may differ materially from expected results. Among such factors, the following are worth highlighting: the development of 
the insurance market and the general economic situation of those countries where the Group operates; circumstances which may affect the 
competitiveness of insurance products and services; changes in the basis of calculation of mortality and morbidity tables which may affect 
the insurance activities of the Life and Health segments; frequency and severity of claims covered; effectiveness of the Groups reinsurance 
policies and fluctuations in the cost and availability of covers offered by third party reinsurers; changes in the legal environment; adverse 
legal actions; changes in monetary policy; variations in interest rates and exchange rates; fluctuations in liquidity and the value and 
profitability of assets which make up the investment portfolio; restrictions in the access to third party financing.

It is possible that for reasons of rounding there is some mismatch in the first decimal between different tables or graphs throughout the 
presentation.

MAPFRE S.A. does not undertake to update or revise periodically the content of this document.
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Value Analysis
2024 performance

(1) No adjustments made for the share of Non Controlling interests.

(2) Compared to 2023 data recalculated with the same perimeter and methodological criteria as those used in 2024 (see methodological appendix).

(3) Pension plans and investment funds

 The depreciation of the Brazilian real and other Latin American currencies has resulted in a reduction in the value of 
the current business of 261.9 million euros (-5.6%).

 Added value for the year reached 502.7 million euros (+10.8%), highlighting the strong contribution of the new 
protection insurance in BRAZIL, IBERIA, and OTHER LATAM regions and burial business, mainly in IBERIA.

 The release of business value from results for the year and before external partners was 510.2 million euros (-11.0%).

Key highlights

Millions of euros and %

(2)
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Value in Force (VIF)(1) components

2023​ 2024​
Millions of euros

(1) No adjustments made for the share of Non Controlling interests.

Value Analysis
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Change in Value in Force (VIF)(1) Millions of euros

(1) No adjustments made for the share of Non Controlling interests.

(2) “ Return on Value ” = Return on the value of the business in force = Value added in the year / Value in 2023 adjusted by the exchange rate.

Value Analysis

(2)
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Analysis of the main variations in Value in Force

Exchange rate differences

The impact of the exchange rate generated a decrease in value of -261.9 million euros, mainly due to the 
depreciation of the Brazilian real against the euro during the year (-252.1 million euros).

Interest accretion

Interest accrued during the year, based on the value of multi-year contracts, calculated at an average annual rate 
of 4.1%, amounts to 68.5 million euros after taxes.

Value of the new business

Strong value contributions from new business this year at the end of the period, with notable contributions from 
the banking business in Brazil (98.7 million euros) and the performance of the protection and burial insurance 
business in Spain (132.3 million euros) and OTHER LATAM (21.1 million euros).

Value Analysis
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Period release

Profit for the 2024 year released from the business value (510.2 million euros, +11%).

Variations in operating experience and assumptions adjustments

Mainly adjustment of non-economic assumptions in IBERIA, both in multi-year businesses (+43.6 million euros) 
and in yearly renewable term life protection businesses (+70.8 million euros).

Others 

Basically, adjustments related to changes in the forecast of expenses and commissions in the pension plan and 
investment fund business models (-21.3 million euros).

Value Analysis
Analysis of the main variations in Value in Force
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Millions of euros

Breakdown of Value in Force (VIF)(1) in 2024

By Business line By Undertaking

(1) No adjustments made for the share of Non Controlling interests.

Value Analysis
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Millions of euros and %

VIF = 4.383,9 

Breakdown of Value in Force (VIF) in 2024

VIF attributable to MAPFRE Group = 3,142.3

Value Analysis
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Value of New Business (VNB) at point of sale 

 Decrease in value due mainly to the depreciation of the 
Brazilian real in 2024.

 Lower value of new production due to the greater weight in 
2024 of premiums from large collective savings and annuities 
transactions with tighter margins.

 Good contribution from burial and protection insurance 
businesses in IBERIA, BRAZIL and OTHER LATAM (76.8% of the 
total value of the new business).

Development of the value added Key highlights

Millions of euros and %

(1) Compared to 2023 data recalculated with the same perimeter and criteria as those used in 2024 (see methodological appendix)

(2) No adjustments made for the share of Non Controlling interests.

Value Analysis
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Breakdown of value added by New Business in 2024

By business line

By distribution channel

Millions of euros and %

(1) 2023 with the same perimeter and criteria as those used in 2024. The total PVNBI of 2023 with MCEV criteria was 7,185.6 million euros

(2) 2023 with the same perimeter and criteria as those used in 2024. The total NBV of 2023 with MCEV criteria was 339.6 million euros

(3) 2023 with the same perimeter and criteria as those used in 2024. The total 2023 VNB/PVNBI with MCEV criteria was 4.7%

Value Analysis

2024 2023 2024 2023 2024 2023

Protection 1,366.0 1,401.6 167.1 246.4 12.2% 17.6%

Saving and annuities 2,236.1 2,395.1 33.6 66.0 1.5% 2.8%

Burial 81.1 77.8 22.3 22.8 27.5% 29.3%

Unit Linked 834.0 591.2 16.7 15.3 2.0% 2.6%

TOTAL INSURANCE BUSINESS 4,517.2 4,465.7 239.7 350.5 5.3% 7.8%

P.P. and I.F. 2,924.6 2,515.4 4.1 4.0 0.1% 0.2%

TOTAL 7,441.8 6,981.1 243.8 354.5 3.3% 5.1%

Product
PVNBI VNB VNB/PVNBI

(1) (2) (3)

2024 2023 2024 2023 2024 2023

Non bank channels 6,022.7 5,315.9 87.7 107.8 1.5% 2.0%

Bank channels 1,419.1 1,665.2 156.1 246.7 11.0% 14.8%

TOTAL 7,441.8 6,981.1 243.8 354.5 3.3% 5.1%

PVNBI VNB VNB/PVNBI
Distribution channel
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Sensitivity analysis of the Value in Force (VIF)(1)

10% decrease in expenses

10% decrease in the 

lapse rate

5% decrease in mortality and 

morbidity

Base 

scenario

4,383.9
4,661.7

4,562.4

4,540.6 

Sensitivity Variation of Valor Resulting value

Millions of euros

(1) No adjustments made for the share of Non Controlling interests.

Value Analysis
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Covered business

 The 2024 value of the Life and Burial businesses has been determined , consisting of the following business 
blocks:

– Life assurance (including complementary) and Accidental Death insurance businesses sold through the agent channel in 
the IBERIA region (MAPFRE VIDA in Spain and MAPFRE SEGUROS DE VIDA in Portugal).

– Life assurance (including complementary), Accidental Death insurance businesses and Pension Funds businesses of 
BANKINTER SEGUROS DE VIDA (including business in Spain and Portugal). 

– Mutual fund and pension fund businesses of MAPFRE INVERSIÓN S.V., S.A., MAPFRE ASSET MANAGEMENT, S.G.I.I.C., S.A
and MAPFRE VIDA PENSIONES, E.G.F.P., S.A. de Seguros, S.A. ("MAPFRE INVERSIÓN Y PENSIONES").

– Burial business  of MAPFRE ESPAÑA.
– Life business of MAPFRE MSV in Malta.
– Life and Burial business of MAPFRE PERU Vida.
– Life business in Brazil of Brasilseg Companhia de Seguros, MAPFRE Previdencia S.A., MAPFRE Vida S.A., MAPFRE Seguros 

Gerais S.A. .
– Life business of MAPFRE MEXICO. 
– MAPFRE Colombia's multi-year Life insurance business.
– MAPFRE Panama's multi-year Life insurance business.
– MAPFRE Puerto Rico's multi-year Life insurance business.

 The MAPFRE Group operates in the Life insurance business in other countries that have not been included in 
the scope of the 2024 EV calculation. These entities outside the scope of this information represent 
approximately 1.3% of the MAPFRE Group's total life insurance liabilities as of 12/31/2024.

Methodological appendix
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Methodology
 The Embedded Value of the Life, Burial, and Investment Funds and Pension Plans business is comprised of 

adjusted net asset value plus the value of in-force business, defined as follows:

– Embedded value = Adjusted Net Asset Value + Value of In-Force Business

o Adjusted Net Asset​ Value (ANAV) = Adjusted Net Asset Value or “ANAV” equals net equity under IFRS, adjusted for 
intangible assets and any other items necessary to obtain the economic value of equity.

o Value of the In-Force Business ( Value in force , VIF):

– For multi-year businesses valued using the BBA/VFA methodology in IFRS 17, the CSM net of tax as of 12/31/2024, 
will be used. The applicable criteria are those included in the Group's annual accounts.

 VIF = CSM - taxes

– For short-term businesses (valued under the PAA methodology in IFRS 17), financial liabilities, and and Investment 
Funds and Pension Plans, the value of the business in force will be calculated using traditional methodology.

 VIF = PVFP – CoC

 The results using the calculation methodology applied in 2024 are compared to the results from 2023 using the 
same scope and criteria.

– The changes in scope due to the inclusion of the multi-year business in Colombia, Panama and Puerto Rico, represent an 
increase in the business value (VIF) and the adjusted net asset value (ANAV) of the 2023 MCEV presentation, of 35 million 
euros and 325 million euros respectively, generating an additional adjustment of 63.6 million euros in the embedded value of 
2023 due to the methodological change to IFRS17 criteria in the multi-year business.

Methodological appendix



21

Methodology (contd.)

 Value added by New Business (VNB):

– In Life assurance and Burial insurance, new business is defined as single, extraordinary and regular premiums 
written in the year, as well as extraordinary contributions to existing policies not already considered in the valuation 
of the in-force business. In the Mutual Funds business, new business is defined as new contributions. In the Pension 
Funds business, new business is defined as single, extraordinary and regular contributions from new participants, as 
well as extraordinary contributions from existing participants.

– Value of new business (VNB):

o For multi-year businesses valued using the BBA/VFA methodology in IFRS 17, the CSM net of taxes and the loss 
component as of 12/31/2024, will be used. The applicable criteria are those included in the Group's annual 
accounts.

 VNB = CSM of the new business – LC of the new business - taxes

o For short-term businesses (valued under the PAA methodology in IFRS 17), financial liabilities, and pension plans 
and investment funds, the value of the new bussines will be calculated using traditional methodology.

 VNB = PVFP of the new business – CoC

Methodological appendix
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Methodology (contd.)

 In the case of short-term businesses, a methodology aligned with that applied in Solvency II has been chosen, 
except for:

– The limits of the contract, in which solvency II criterion establishes the limit at the end of the current year and the criterion 
applied in this calculation has been to project the successive renewals, considering the probability of cancellation, until the 
expiration of the contracts.

– Consistent with the above, the cost of capital has been calculated on a theoretical required capital, which would 
correspond to applying that same contract limit to the calculation of risks .

 Statement of Directors:

– The Board of Directors of MAPFRE SA confirms that the results shown in this document have been prepared in accordance 
with the Group's criteria.

– This document presents the results, methodology, and assumptions used to calculate the embedded value in 2024 for the 
entire business described in “Covered Business”.

– Deloitte has been commissioned to review the calcularion of the Embedded Value . The scope and conclusions of this 
review are reflected in the consultant's opinion letter.

Methodological appendix
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Assumptions

Methodological appendix

Year 2023 Year 2024

(1) In the case of MAPFRE VIDA, the internal longevity model is used for these purposes.
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 Embedded Value of the Business or “EV” is the sum of adjusted net asset value and the present value of expected future 
benefits from contracts in force, calculated using realistic assumptions of mortality, morbidity, expenses, declines and 
investments, discounted at an appropriate risk rate. 

 Adjusted Net Asset Value, or "ANAV," is equal to shareholders' equity according to international financial reporting standards, 
adjusted for: unrealized capital gains or losses held by shareholders; committed donations and dividends; goodwill; deferred 
expenses; and any other elements necessary to obtain the economic value of the capital.

 The Contractual Service Margin, or "CSM," is the asset or liability component of a group of insurance and reinsurance 
contracts that represents the unearned profit the entity will recognize as services are provided in the future. It allows the 
company's viability to be assessed in the short to medium term, as it can determine the volume of future profits generated by 
contracts already issued.

 The Loss Component or “LC” of the New Business determines the amounts presented in results as losses on groups of 
contracts at the point of sale.

 Options and Guarantees or "FOG" are those characteristics of the business being calculated that involve the existence of 
guarantees with potential value, based on the level or nature of the benefits of the policyholders, or options to change said 
benefits, exercisable at the discretion of the policyholders and whose potential value depends on the behavior of financial 
variables.

 The Present Value of Future Profits or “PVFP” is equal to the present value of the expected future accounting benefits of the 
portfolio in force at the valuation date, after taxes and discounted to its corresponding curve.

 The Present Value of New Business Income or “PVNBI” is equal to the present value of the expected future accounting 
premiums and contributions of the new business portfolio at the valuation date, discounted at its corresponding curve.

Glossary
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 The Cost of Capital (‘CoC’) is an adjustment for non-immunisable risks not considered in the PVFP. To calculate the CoC, the 
required capital has been projected forward on the basis of the most appropriate drivers for each business line.

 Variations in Operating Experience and Changes in Assumptions include:

– The variation in the actual value less the expected value, which arises primarily from the variation between the actual 
experience and the assumed experience used to calculate the embedded value at the beginning of the year.

– Changes in future experience assumed in the calculation of the current value of the business in force, including 
assumptions about expenses, declines, accidents, etc.

 Interest accretion is the financial adjustment that reflects the effect of the value of money on the VIF of multi-year business, 
calculated at the discount rate established in the initial recognition of the group of insurance contracts (“ locked -in” rate).

 The Period Release is the portion of the value recognized as revenue in the income statement in an accounting period, 
reflecting the provision of insurance services during that period.

 The Return on the Value of the Business in Force or “ RoV ” is obtained by dividing the value of the business added during the 
period by the value of the business in force at the end of the previous period, adjusted for exchange rates.

 The Value of the Business Added in the Year is composed of the interest accretion, the value of the new business, the 
adjustments of experience and others.

Glossary
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