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070230 Madrid, 26 April 2007

SECURITIES & EXCHANGE COMMISSION
Office of International Corporate Finance
Division of Corporation Finance

450 Fifth Street, N.W.

Mail Stop 3-2 UP ?\.
Washington D.C. 20549

U.S.A.

Dear Sirs,

Re: CORPORACION MAPFRE, S.A., File number 82/1987

Enclosed is a copy of the information recently sent to the Comision Nacional del
Mercado de Valores, submitted to you in order to maintain our exemption pursuant to
Rule 12g3-2 (b) under the Securities Exchange Act of 1934. We also confirm that the
Schedule of Information included in our letter of 9 September 1991 has not changed.

Yours truly, PﬁOCESSE'

% MAY 0 3 2007
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FIRST QUARTER 2007 RESULTS

Presentation for investors and analysts

Madrid, 26" April 2007
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(@) MAPFRE

» The following aspects must be noted about the results for the first quarter of 2007:

utive summary("

- Results after tax and minority interests amounted to €169.7 million, a rise of 9.6% versus the same
period of 2006. During the first quarter of 2006, MAPFRE AUTOMOVILES recorded a net gain from
the realisation of real estate investments of €35 million (€3.9 million in the first quarter of 2007).
Excluding these gains (part of the ordinary policy of rotation of real estate investments, whose
accrual varies each year), the Group’s net result has increased by 38.3%;

- Non-life written and accepted direct insurance and reinsurance premiums amounted to €2,751.9
million with a growth of 2.9% (3.3% in Spain and 2.1% Abroad); growth has declined as a resuit of
the slowdown in Motor insurance premiums in Spain and the appreciation of the Euro versus the
US Dollar and other American currencies;

- Funds under management in Life and Savings products amounted to €20,406 million, representing
an increase of 4.7% (7% excluding the effect of shadow accounting adjustments}),

- Total operating revenues reached €3,994.3 million, an increase of 1.3%;
- The Non-life combined ratio was 93% (96.7% in the first quarter of 2006) and the ROE reached
16.5%.

» As a result of the incorporation to the shareholder base of the former mutual members, the
number of shareholders increased {0 421,543, up from 35,934 the previous year.

: document compares accounting information for MAPFRE for the first quarter 2007, with the pro forma figures for the first )
rter 2006, which include all the activities which are included in the current scope of consolidation. T \%

Wlights 3




MAPFRE S.A.:
Key figures

(® MAPFRE

3M 2007 3M 2006 % 07/06
Non-Life gross written and accepted premiums 2,751.9 2,673.4 2.9%
Life gross written and accepted premiums 637.0 648.9 -1.8%
Total gross written and accepted premiums 3,388.9 3,322.3 2.0%
Net income, group share 169.7 154.9 9.6%
Total assets 34,554.3 32,903.2 5.0%
Managed savings @ 20,406.0 19,483.7 4.7%
Shareholders' equity - 3,975.2 3,600.1 10.4%
Financial debt 820.6 683.1 20.1%
Eamings per share © 0.075 0.068 9.6%
Employees 28,602 25,770 11.0%
Non-life loss ratio 69.5% 74.1%
Non-life expense ratio ¥ 23.5% 22.6%
Non-life combined ratio ¥ 93.0% 96.7%
ROE® 16.5% —

1) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE 5.A., which have been
prepared purely for comparative purposes using the information included in the consolidated financial statements of the Company for the first
quarter 2006 and the financial statements of those companies which have been inciuded into its scope of consolidation from January 2007 onwards.

2) Includes: Life technical reserves, mutual and pension funds. It does not include funds managed by CAJA MADRID's asset management
subsidiaries.

3} The number of shares far the first quarter 2006 has been adjusted for the 5x1 share split carried out in October 2006.

4) Ratios calculated over net premiums earned.

5) The quarterly ROE is calcufated by dividing the sum of the net profits for the last four quarters, by the average equity of the last four quariers.

Million Euros

Key highlights 4
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Recent agreements

MAPFRE is executing its strategy:

Consolidate its leading position in the Spanish insurance market

(® MAPFRE

E CAJA CASTILLA

New (8] LAMANCHA

bancassurance bankinter
agreements —..w_u<>

Integration of Q MVA murua vaLenciana
businesses ¥ AUTOMOVILISTA

Significant impulse
to banking
distribution

Increased
penetration in Motor
insurance and in the
areas where MVA is
present

Increase
market
share and
widen
distribution
channels

Establish the basis for a presence in direct insurance in markets with large growth

potential

)

FRE
ay > e
Turkey > GENELSiGORTA

Recent agreements 6
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MAPFRE will apply its know- how in order
to accelerate growth and increase

profitability



(® MAPFRE

nt agreements

ey figures 2006 ()

CAJA MUTUA MAPFRE
CASTILLA LA VALENCIANA CATTOLICA GENEL
MANCHA BANKINTER AUTOMOVILISTA AUTO SIGORTA

Premiums 2287 36.2 110.1 1,056.0 122.5
Technical
reserves 867.5 489.5 -— n.a. -—-
Pension
funds 170.0 1,068.0 n.a. n.a. n.a.
Total funds
under
management 1,037.5 1,557.5 — - -

urce: Annual accounts for fiscal year 2008; ICEA. Figures before minority interests. In the case of CAJA
STILLA LA MANCHA and Bankinter, figures correspond to fiscal year 2005,

agreements 7




Banking distribution of Life Assurance (%) MAPFRE
Agreements with CAJA CASTILLA LA MANCHA and BANKINTER

. New production of Life Assurance in . Banking distribution networks for Life
'~ Spain by channel Assurance, after the agreements with
CCM and BANKINTER (number of

branches)
Other
channels-
28%
|CAJA MADRID 1,953
jccm 506/
sanc [BANKNTER 332,

assurance e e e
72%

Source: ICEA, figures to December 2005
. P " These agreements give a significant boost to the
. In Spain 3 out of every 4 Life policies are sold _ , e
: i | volume of business and growth opportunities in
through the banking channel ; . Life Assurance

Recent agreements \\%
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ement with CAJA CASTILLA LA MANCHA (®) MAPFRE

mary

f description

Agreement for the joint development of the Life Assurance and Pension Funds
businesses sold through the CCM network

MAPFRE S.A. acquires 50% of CCiM Vida y Pensiones

ation of the
cement

Indefinite

rantages of the

This operation strongly boosts the growth opportunities for CCM's insurance

eement and Pension Funds businesses and reinforces MAPFRE's leading position in
Life Assurance

tribution Extensive distribution network of 506 branches in 20 provinces (428 in Castile
La Mancha)
CCM Internet channel “activa 24 horas”

nagement / MAPFRE VIDA will manage the company

porate governance

agreements




Agreement with BANKINTER (@ MAPFRE

Summary

Brief description

Agreement for the joint development of the Bank's Life Assurance and Pension
Funds businesses

MAPFRE VIDA acquires 50% of BANKINTER SEGUROS DE VIDA

Duration of the
agreement

Indefinite

Advantages of the
agreement

Synergies derived from MAPFRE's leading position in Life Assurance and the
Bankinter Group's technological strength and multi-network / multi-channel

-strategy:

60% of clients use more than one channel

68.7% of transactions are undertaken using remote networks
Excellent cross-selling ratio of 6.45 products per client

72% of new personal mortgages are sold together with a Life Assurance product

Management /
Corporate governance

MAPFRE VIDA will manage the company. The Board of Directors will be
equally represented; the Chairman and General Manager will be appointed by

Recent agreements
N® 2007 - 15

MAPFRE and BANKINTER, respectively

10



ement with BBVA

mary

tef description

(® MAPFRE

Agreement for the management and sale of Motor insurance products, to be
distributed through the Bank’s networks

BBVA Seguros will issue the policies under a 50% co-insurance scheme with
MAPFRE

iration of the
jreement

4 years, renewable

lvantages of the
reement

Synergies derived from the integration of two leading groups in the Spanish
market:

-BBVA widens its offer of insurance products in a line which requires strict technical
management

-MAPFRE adds BBVA's highly qualified networks to its traditional distribution channels

itlook

Strong potential for business growth

stribution

3,635 branches in Spain
Finanzia, the second largest Spanish group by volume of car financing in Spain
Telephone and Internet

anagement

MAPFRE will design the products, manage the claims and v8<am service to

ymmencement of
erations

September 2007

agreements

insured customers
1 %




Agreement with MUTUA VALENCIANA AUTOMOVILISTA (®) MAPFRE
Summary

Brief description Integration of MUTUA VALENCIANA AUTOMOVILISTA's (MVA) activities and
businesses into MAPFRE’s insurance subsidiaries

MVA’s Motor insurance portfolio, which constitutes the main part of its
business, will be integrated into MAPFRE AUTOMOVILES. The portfolios of the
other lines will be ceded to the corresponding entities of the MAPFRE Group

Advantages of the MVA has an important penetration in the Community of Valencia and in

agreement Andalusia and contributes a 1% market share of the Motor insurance market in
Spain

Outlook It is expected that the integration will generate revenue and cost synergies in

the medium term

MVA network MVA has 71 own branches, whose integration will imply a 17% increase in the
MAPFRE network of direct offices

Recent agreements (.%

12
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\ce with the CATTOLICA Group (®) MAPFRE
mary

ef description Agreement to develop jointly the Motor insurance business, distributed through
the agents channel in ltaly

The alliance will be formed through a subsidiary of CATTOLICA, which will
integrate the Motor insurance business and will be called MAPFRE
CATTOLICA AUTO (MCA). MAPFRE will acquire a 50% stake in the said
company.

MCA will initially rank no. 5 in Motor insurance in ltaly

ration of agreement  Alliance to be reviewed every 5 years

stribution MCA will distribute its products through CATTOLICA’s network, comprising of
1,426 branches
inagement / CATTOLICA and MAPFRE will jointly manage MAPFRE CATTOLICA AUTO,

rporate governance and will nominate an equal number of members of the Board of Directors.
MAPFRE will appoint the Vice Chairman and the General Manager,
CATTOLICA will appoint the Chief Executive subject to the prior approval of

MAPFRE
mmencement of Second half 2007, subject to obtaining the relevant authorisations
erations
her MAPFRE is a shareholder of the parent company SOCIETA CATTOLICA DI

ASSICURAZIONI, with a stake close to 5%, which could be increased to 15%

agreements \\%

13




Acquisition of 80% of GENEL SIGORTA (@ MAPFRE

Summary

Brief description

Acquisition of an 80% shareholding in GENEL SIGORTA, the 10" largest Non-
life company in Turkey, with a market share of 3.2% and the 6" largest in the
Motor insurance business

Cukurova Group

The Cukurova Group, which will maintain a 20% stake, is one of the largest
industrial groups in the country and operates in the telecommunications, press
and radio, motor, shipping, packaging and construction sectors.

Advantages of the

Entry into direct insurance in a market with huge growth potential

agreement Well managed company with a medium-to-large size in its market and an
effective distribution network
Good results and positive outlook

Distribution 297 exclusive agents throughout the country

Management /
Corporate governance

MAPFRE will manage the company

Recent agreements
N° 2007 - 15
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(® MAPFRE

nt agreements

sbursement and financing

Disbursements

in 2007 (€ million) Disbursements from 2008 onwards
Additional payments during the coming years, linked to the
)JA CASTILLA LA MANCHA 60.9 value created, up to an estimated maximum amount of €93.1
million
f illi i
JKINTER 197.3 2 Qm erred payments o.ﬁ €20 miilion m.mo:_ in years 5 and 10,
subject to the completion of the business plan
/A --
TUA VALENCIANA AUTOMOVILISTA Integration .
PFRE CATTOLICA AUTO 473 -
NEL SIGORTA 285

. Total omamw in excess of m 1 Es.oa. mamammm mm:wmc\ with omuw and debt

agreements 1§
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(® MAPFRE

» The following table shows the development of the key operating figures of MAPFRE’s main

operating figures

Units and Subsidaries(": Net Combined ratio @
Revenues % Var. profit % Var. 3M 2007 3M 2006

MOTOR (¥ 704.5 -2.6% 73.3 8.4% 90.2% 35.9%
GENERAL INSURANCE 468.9 -4.9% 34.6 49.8% 88.3% 94.7%
HEALTH 431.6 8.9% 56 107.4% 93.8% 95.9%
AGRICULTURAL & LIVESTOCK 60.9 4.6% 1.7 6.3% 99.4% 97.4%
FAMILY DIVISION 1,665.9 -0.3% 115.2 21.2% 90.5% 95.6%
COMMERCIAL INSURANCE 4521 9.9% 31.9 31.8% 78.5% 82.1%
TOTAL NON-LIFE BUSINESS SPAIN 2,118.0 1.7% 147 1 23.3% 89.2% 94.0%
LIFE AND SAVINGS 696.6 -10.5% 35.8 17.8% 0.9% 0.9%
AMERICA 604.6 7.0% 19.8 0.5% 101.8%  103.5%
AMERICA VIDA 138.2 23.6% 1.8 20.0% — —
MAPFRE SEGUROS GERAIS 59.6 40.9% 2.2 —  102.0% 104.9%
MAPFRE INTERNACIONAL 11.7 11.4% 0.6 14.8% 105.8%  108.6%
INT'L. DIRECT INSURANCE DIVISION 814.0 11.5% 24.3 9.1% 101.8%  103.6%
REINSURANCE 412.6 1.9% 22.0 6.8% 97.4% 94.0%
ASSISTANCE 107.8 8.0% 1.6 0.0% 93.7% 94.1%
MAPFRE " 3,994.3 1.3% 169.7 9.6% 93.0%  96.7%

igures and percentage changes for the first quarter of 2006 have been calculated using the pro forma financial statements of MAPFRE S.A. and MAPFRE

DMOVILES S.A., which have been prepared purely for comparative purposes using the information included in the consolidated financial statements i

sponding to the first quarter 2006 of the businesses that have been included into the scope of consolidation of both companies. Million Euros
igures for the LIFE AND SAVINGS Unit correspond to the expense ralio as a percentage of average third-party funds under management (annualised ratio).

T e

dated financial figures 17




() MAPFRE

Breakdown of premiums by distribution channel in Spain

AGENTS CHANNEL BANK CHANNEL TOTAL

3M 2007 3M 2006 Var. % 3M 2007 3M 2006 Var. % 3M 2007 3M 2006 Var. %
LIFE 268.9 311.1 -13.6% 171.2 2148 -20.3% 440 .1 5259 -16.3%
MOTCR 587.7 569.6 3.2% 8.6 7.2 19.4% 596.3 576.8 3.4%
GENERAL INSURANCE 405.5 425.1 -4.6% 33.0 39.2 -15.8% 438.5 464.3 -5.6%
AGRICULTURAL AND LIVESTOCK 56.9 55.3 2.9% 0.2 0.1 100.0% 57.1 55.4 3.1%
HEALTH 400.2 369.8 8.2% 24.3 20.8 16.8% 424.5 390.6 8.7%
COMMERCIAL INSURANCE 407.0 375.9 8.3% 9.2 7.7 19.5% 416.2 383.6 8.5%
NON-LIFE 1,857.4 1,795.7 3.4% 75.3 75.0 0.4% 1,932.6 1,870.7 3.3%
Consolidation adjustments . B T T - -— -
TOTAL 2,126.3 2,106.7 0.9% 246.4 2899 -15.0% 2,372.7 2,396.6 -1.0%

Million Euros

Consolidated financial figures 18
N° 2007 - 15




life income statement

(® MAPFRE

3M 2007  3M 2008 % 07/06
ross written and accepted premiums 2,751.9 2,673.4 2.9%
remiums earned, net of ceded and retroceded reinsurance 1,832.4 1,710.6 7.1%
et claims incurred and variation in other technical provisions -1,274.4 -1,268.4 0.5%
)perating expenses, net of reinsurance -415.0 -380.0 9.2%
ither technical income and expenses -16.1 -6.3 155.6%
echnical result 126.9 55.9 127.0%
et financial income and Other non-technical income and expenses 143.3 182.8 -21.6%
esult of Non-life business 270.2 238.7 13.2%
on-life loss ratio™ 69.5% 74.1%
lon-life expense ratiof? 23.5% 22.6%
lon-life combined ratio® 93.0% 96.7%

 figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPERE S.A., which have

n prepared purely for comparative purposes using the infermation included in the consolidated financial statements of the Company for the
‘quarter 2006 and the financial statements of those companies which have been included into its scope of conselidation from January 2007
vards.

ios calculated over net premiums earned. T —

dated financial figures 19
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(@ MAPFRE

Development of Non-life results

e The increase in gross written and accepted premiums is due mainly to:

An increase of 9% at MAPFRE EMPRESAS, reflecting the notable increase in premiums in the
Spanish market and the significant expansion of the Global Risks business;

8.7% growth at MAPFRE CAJA SALUD, driven mainly by the Health Assistance group business and
by the Expense Reimbursement line;
A rise of 8.3% at MAPFRE AMERICA, thanks to the sustained development of business in Brazil:

A reduction of 3.5% in Motor insurance in Spain as a result of intense competition and the decline in
the sale of new cars.

e The rise in net premiums earned reflects the reduction in the growth rate of gross written
and accepted premiums, as well as higher retention levels.

e There has been a general reduction in the loss ratio, and especially in the Motor business in
Spain, thanks to the containment of the average cost of claims and to a decrease in
frequency.

e The expense ratio has increased, especially in the Motor business in Spain, as a result of
higher advertising and IT costs, and in Reinsurance, due to the changes in the structure of
retrocessions from Group companies.

e Financial income decreased, primarily because of lower real estate realisation gains at
MAPFRE AUTOMOVILES.

Consolidated financial figures 20 é
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(&) MAPFRE

ncome statement

3M 2007  3Mm 2006 % 07/06

Gross written and accepted premiums 637.0 648.9 -1.8%
Premiums earned, net of ceded and retroceded reinsurance 554.1 581.8 -4.8%
Net claims incurred and variation in other tech. provisions -571.8 -584.4 -2.2%
Operating expenses, net of reinsurance -94 4 -79.3 19.0%
Other technical income and expenses -4.6 -3.0 53.3%
Technical result -116.7 -84.9 37.5%
Net financial income 165.0 119.5 38.1%
Unrealised gains/losses in Unit-Linked products 2.2 6.1 -63.9%
Result of Life business . 50.5 40.7 24.1%

: figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A., which have

n prepared purely for comparative purposes using the information included in the consolidated financial statements of the Company for

first quarter 2006 and the financial statements of those companies which have been included into its scope of consalidation from January

)7 onwards. T

dated financial figures 21

Million Euros




(® MAPFRE

Development of Life results

¢ Premiums growth reflects the reduction in:

_ the decline in the winning of new business in Spain is due to the change in the fiscal treatment of
investment returns, which initially causes uncertainty among savers, and the rise in short-term
interest rates, which reduces the attractiveness of long-term savings products;

— the sustained growth in Life-Protection products, which contribute significantly to the growth of the
embedded value of the business. In the first quarter of the year, a new single-premium mortgage
amortisation product was successfully launched.

_ the strong increase in volumes in Brazil (€131 million, versus €89.5 million in the first quarter of
2006).

e The loss experience has declined versus the same period of the previous year, due mainly
to the effect of the aforementioned reduction in the winning of new business in Spain.

e The increase in financial income reflects:

- Higher interest rates.

_ Lower negative adjustments from shadow accounting, as a result of interest rates having risen less
in the first quarter of 2007 versus the same period in the previous year.

Consolidated financial figures 22
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(® MAPFRE

r Activities

3M 2007 3M 2006 % 07/06

Operating income 117.8 104.3 12.9%
Operating expenses -104.7 -94.9 10.3%
Net financial income -6.3 -1.2
Results from minority interests 4.4 2.8 57.1%
Other net income 0.0 0.1
Results from Other business activities 11.2 1.1 0.9%

> figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A., which have

n prepared purely for comparative purpases using the information included in the consolidated financial statements of the Company for the

| quarter 2006 and the financial statements of those companies which have been included into its scope of consolidation from January 2007
vards. L oee—

Million Euros

dated financial figures 23




(® MAPFRE

Development of Other Activities results

e The growth in income and results is driven mainly by:
_ The increase in the volume of assets managed by MAPFRE INVERSION.

_ Larger business volumes and profits at MAPFRE QUAVITAE, as a result of the opening of new
Nursing Homes and higher occupancy levels.

Consolidated financial figures 24
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its

Result before tax and minority interests
Taxes

Result after tax

Result attributable to minority interests

Result after tax and minority interests

3M 2007
331.9
-100.0
231.9
-62.2
169.7

3M 20086t

290.5
-90.9
199.6
447
154.9

(® MAPFRE

% 07/06

14.3%
10.0%
16.2%
39.1%

9.6%

The variation in taxes reflects the reduction in the corporate tax rate in Spain to 32.5%
(35% in 2006) and the strong growth in results from Brazil, which are taxed at 38%.

The result attributable to minority interests grew faster than the result after tax, due to the
39.2% increase in profits at MAPFRE — CAJA MADRID HOLDING.

 figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A.,

ch have been prepared purely for comparative purposes using the information included in the consolidated financial statements of
Company for the first quarter 2006 and the financia! statements of those companies which have been included into its scope of

solidation from January 2007 onwards.

dated financial figures

Million Euros




Balance sheet

(® MAPFRE

3M 2007 3M 2006" % 07/06
ASSETS
Goodwili 611.1 592.3 3.2%
Fixed assets 1,049.4 878.9 19.4%
Investments 24 118.7 23,406.0 3.0%
Participation by reinsurance in technical reserves 1,837.6 1,561.2 17.7%
Other assets 6,937.5 6,464.9 7.3%
TOTAL ASSETS 34,554.3 32,903.2 5.0%
LIABILITIES
Shareholders' Equity 3,975.2 3,600.1 10.4%
Minority interests 1,139.9 943.9 20.8%
Debt 820.6 683.1 20.1%
Technical reserves 24,775.6 23,800.2 4 1%
- Life assurance resenes 15,083.0 14,783.9 2.0%
- Other technical resenes 9,692.6 9,016.3 7.5%
Resenves for risks and expenses 211.9 168.3 25.9%
Other liabilities 3,631.1 3,707.6 -2.1%
TOTAL LIABILITIES 34,554.3 32,903.2 5.0%

1) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A.,

which have been prepared purely for comparative purposes using the information included in the consolidated financial statements of

the Company for the first quarter 2006 and the financial statements of those companies which have been included into its scope of
conselidation from January 2007 onwards.
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(® MAPFRE

ement of changes in consolidated equity

| 2007 2006'"
BALANCE AS AT PRIOR YEAR END 5,054.2 4,466.3
Additions and deductions accounted for directly in equity
Investments available for sale -168.0 -366.5
Translation adjustments 1.0 -20.5
Shadow accounting - Life assurance 98.0 2921
TOTAL -69.0 -94.9
Result for the period 231.9 199.6
Distribution of previous year result -113.8 -33.9
Interim dividend for the year 0.0 0.0
Other items 11.8 6.9
BALANCE AS AT 31°T MARCH 5,115.1 4,544.0

e figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S .A., which have o
en prepared purgly for camparative purposes using the information included in the consolidated financial statements of the Company for Million Euros

: first quarter 2006 and the financial statements of those companies which have been included into its scope of consolidation from Janua
07 onwards. T 2
idated financial figures
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(®) MAPFRE

Development of the consolidated equity

e The variation in the consolidated equity reflects:

- The result for the quarter.

_ A lower negative impact from the rise in interest rates, compared to the same period of the
previous year. This has resulted in a comparatively smaller reduction in the value of the

investments available for sale and a lesser variation in the Life assurance reserves, through
shadow accounting adjustments.

Consolidated financial figures 28
N° 2007 - 15




Key highlights

Recent agreements

Consolidated financial figures

(® MAPFRE

Business development

Appendix

Calendar and contacts

29




(@ MAPFRE

MAPFRE AUTOMOVILES

¢ MAPFRE's Motor insurance premiums in 3M 20070 3M 20067 % 07/06
m—um_J decreased 3.5% as a result of the Gross written and accepted premiums 596.3 576.8 3.4%
. . re . Net premiums earmed 582.9 530.3 9.9%
intense price competition and the decline Underwriting resut 56.9 022 156.3%
in the sale of new cars. Net financial income 38.5 726  -47.0%
Other business activities 1.5 0.4 —
) ) Other non-technical results 7.7 51 51.0%
e The loss ratio has declined notably, thanks Gross result® 1046 1003 4.3%
to the containment of the average cost of Net result 783 676 84%
claims and the reduction in frequency. Fixed assels 4057 4205  -35%
Investments 2,727.2 2,237.2 21.9%
) . ) - Real estate 474.2 4299 10.3%
e The increase in the expense ratio reflects - Other investments and cash 2,253.0 1,807.2  24.7%
.. Technical 1,361.1 1,183.2 15.0%
larger advertising and IT costs. Edty w7 5718 453%
Non-life loss ratiot 75.4% 84.2%
e Figures for 2007 include the Motor Non-life expense ratio® 148%  11.7%
. . . . T . i (4) o, 0
business in the Canary Islands, which in hor-lfe combined ratto o B
2006 was included in a subsidiary of the
Omzmmb'_l _chm\yzom O_Umm\Pn—._ZO 1) Figures for the first quarter 2007 includes the Molor business of MAPFRE
UNIT, and net realisation gains from the 2) Consondaled pro forma figures.
sale of real estate investments of €3.9 D R et 0f el premiums azmed.

million (€35 million in the first quarter
2006). Excluding these items, the net
result would have increased 101.4%.

Million Euros
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(® MAPFRE

ERAL INSURANCE OPERATING UNIT

M 2007 3M 20062 % 07/06

e The development of premiums is due to a

H Gross wiitten and accepted premiums 438.5 464.3 -5.6%
:oﬁm_u_m. m_oéaoéz in the sale of payment 7P = = 01s 1981 3 2%
protection insurance, as a result of a lower - other business lines 2338 2662  -12.2%
demand for mortgage loans. Household Nt premiums eamed 265.4 2672 07%
. . . . Underwriting result 30.3 13.5 124.4%
insurance maintained a sustained growth  ne financial income 19.0 185 2.7%
A+©.Lc\ov Other business activities 0.0 0.0 -
Other non-technical results 1.7 22 -22.7%
. . Gross result & 51.0 34.3 48.7%
e The loss ratio declined as a result of the  Netresutt 346 231 49.8%
reduction both in frequency and in the  imestments 1,111.8  1,023.7 8.6%
: Technical reserves 1,301.6 11,3504 -3.6%
m<®_.m@m OOmﬁ O._q Qm_—.jm. Shareholders’ equity 347.5 3036 14.5%
. ] . Non-life loss ratio™ 64.0% 67.6%
e The large reduction in the expense ratio  Nonlife expense ratio® 24.2%  27.1%
reflects primarily the positive effects of the  Nendife combined ratio 88.3%  94.7%
ROE 38.1% 24.7%

cost reduction programme.

1} Figures for the first quarter 2007 do not include MAPFRE GUANARTEME's
Motor insurance business.

1 1 2} Figures for 2006 do not include MAPFRE GUANARTEME's industrial risks
hd _H_@ ures ._uoq. MOON QO DOA_“ _JO_CQO ._”jm _/\_Oﬁa—. portfolio, which was transferred to the COMMERCIAL INSURANCE LUNIT at year

insurance business in the Can ary Islands end, with accounting effect from 01-01-2006. The effect of this transfer on gross
. . . e written premiums and on the net result of said year, amounted to €12 million and
Excluding this, premiums grew 3.7%, while €0.4 milion, respectively.
. 0 3) Before taxes and minority interests.
the net result increased by 63.1%. 4) Ratios as a % of nel premiums eamed.

Million Euros
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(® MAPFRE

COMMERCIAL INSURANCE OPERATING UNIT

. (1
e The results of the Unit reflect: 3M 2007 3M 2006 % 07/06
Gross written and accepled premiums 416.2 383.6 8.5%
tabl . . . . th - Industrial business 188.1 176.7 6.5%
- @ notable increase In premiums n ine - Global Risks 185.4 1614  14.9%
Spanish market and the significant - Credit and Surety business 42.7 45.5 -6.2%
expansion of the Global Risks business, as Net premiums earned 130.0 118.8 9.4%
a result of the Qm<m_OU_\:m3~ of the Underwriting result 28.0 21.2 32.1%
. . . 0y . ) Net financial income 18.6 15.3 21.6%
international U.cm_:mmw of the Unit's o__m.:ﬁm_ . Other business activties 04 0.4
~ stable loss ratios across all business lines in Other non-technical results 0.9 0.9 0.0%
which the Unit operates, with a notable Gross result ! 47.1 373 26.3%
improvement in Credit line; Net result 31.9 242 31.8%
- realisation gains of €5.6 million (€3.5 million Investments 1,206.3 10846  11.2%
in the first Q:m:.ﬁm_. MOOQ. Technical reseres 2,361.0 2,102.5 12.3%
Shareholders’ equity 352.3 282.4 24.8%
Non-life loss ratio® 64.8%  68.6%
e Figures for 2007 do not include the branch Non-life expense ratio#) 13.7%  13.5%
in  Portugal.  Excluding this effect,  Nowife combined rato® sk S20%
premiums grew 9% and the net result — —
w33ﬂ0<ma U< 29.1%. 1) Figures for the first quarter 2007 do not include the branch in Portugal.

2) Figures for the first quarter of 2006 do not include MAPFRE GUANARTEME's industrial
risks portfolio, which was transferred to the COMMERCIAL INSURANCE UNIT at year end.
with accounting effect from 01-01-2006. The effect of this transter on gross written
premiums and on the net result of said year, amounted to €11.8 million and €0.5 millian,
respectively, The reinsurance accepted by MAPFRE GUANARTEME has been eliminated
upon consolidation.

3) Before taxes and minority interests.

4) Ratio as a % of nel premiums earned.

5) Given the importance of credit opinion activilies for MAPFRE CAUCION y CREDITO, the
net income from other activities of this subsidiary is added to the numerator of the expense
ralio.

Million Euros
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(® MAPFRE

. ASSURANCE OPERATING UNIT

The winning of new funds in Life 3M 2007 D) 3M 2006 % 07/06
Assurance and mm<_3@m U_\OQCOﬁm declined .q.mn::mn.m_ Reserves Spanish GAAP 13,420.3 13,1155 2.3%
. . . IFRS adjustments 979.7 1,320.3 -25.8%
with respect the previous year, due to: Technical Reserves IFRS 14,4000 144358  -0.2%
- the Ormzmm in the fiscal treatment of z_::_m_ Funds and managed portfolios 3,891.0 32977 18.0%
. . o Pension Funds 1,498.6 1,306.8 14.7%
investment returns, which initially causes Third-party funds under management
uncertainty among savers; IFRS 19,789.6 19,0403 3.9%
- the rise in short-term interest rates, which =~ SpapshGAAP 188099 17,7200  6.2%
reduces the aftractiveness of long-term  Gross witten and accepted premiums 4401 5259  -16.3%
wm<_3©m Uﬂoacoﬁm. Net premiums earned 426.5 513.9 -17.0%
. . . . Underwriting and financial result 36.5 4.2 6.7%
Life protection premiums, which Other business activities 15.9 1.9  338%
contribute significantly to the increase in  Jinernon tecinical results o oy
the growth of the embedded value of the Net result 35.8 304 17.8%
business, maintained their sustained Investments 15319.2 15,5055  -1.2%
growth. In the first quarter, a new single- ~ Shareholders’equily 665.5 6056 9.9%
premium mortgage amortisation product Expense Ratio®® 0.9% 0.9%
ROE 21.2% 20.9%

was successfully launched.

ﬂ-@Cﬁmm for 2007 no not include the 1) Figures for the first quarter 2007 do nol include the branch in Portugal.
. . . 2) Before taxes and minorily interests.
—Uﬂm_‘._o_\d in _UO—._”CQN_. mXO_CQ:\_@ H—.:m mmmoﬂ, 3) Net operating expenses / average third party managed funds {annualised ratio).
third-party funds under management
increased 4.9%, premiums declined
14.5% and the Net result improved by

18.8%.

Million Euros
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LIFE ASSURANCE OPERATING UNIT:

Premiums breakdown

(® MAPFRE

3m 2007 " 3M 2006 % 07/06
Regular Premiums 96.8 108.4 -10.7%
- Agents channel 89.7 100.7 -10.9%
- Bank channel 7.1 7.7 -7.8%
Single Premiums 226.7 310.3 -26.9%
- Agents channel 97.3 132.9 -26.8%
- Bank channel 129.4 177.4 -27.1%
Life premiums - Savings 323.5 418.7 -22.7%
Life Premiums - Protection 116.6 107.2 8.8%
- Agents channel 81.9 77.5 5.7%
- Bank channel 347 29.7 16.8%
TOTAL PREMIUMS 440.1 525.9 -16.3%
- Agents channel 268.9 311.1 -13.6%
- Bank channel 171.2 214.8 -20.3%

1) Figures for the first quarter 2007 do not include the branch in Portugal.

Business development
N® 2007 - 15
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- ASSURANCE OPERATING UNIT: (®) MAPFRE
akdown of funds under management

3m 2007 " 3M 2006 9% Q7/06

Regular premiums insurance 4,374.1 4,427.0 -1.2%
- Agents channel 4,011.1 4,076.2 -1.6%
- Bank channel 363.0 350.8 3.5%
Single premiums insurance 9,495.1 9,538.0 -0.5%
- Agents channel 4,705.8 4,849.8 -3.0%
- Bank channel 4,789.2 4,689.2 2.1%
Life assurance - Protection 191.9 165.8 15.7%
- Agents channel 38.3 36.1 6.1%
- Bank channel 153.6 129.7 18.4%
Mathematical reserves 14,061.1 14,131.7 -0.5%
Other resenes 338.9 304.1 11.4%
TOTAL TECHNICAL RESERVES 14,400.0 14,435.8 -0.2%
Mutual funds and managed portfolios 3,891.0 3,297.7 18.0%
Pension funds 1,498.6 1,306.8 14.7%
- Individual system 1,325.5 1,155.9 14.7%
- Employers’ system 173.1 150.9 14.7%
TOTAL MANAGED SAVINGS 19,789.6 19,040.3 3.9%

Million Euros
gs for the first quarter 2007 do not include the branch in Portugal.
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LIFE ASSURANCE OPERATING UNIT: (@ MAPFRE
Change in funds under management

3M 20072 3M 2006

Change in IFRS technical resenes -242.1 -285.2
> Variation under PGC/PGEA -75.5 223.8
Mutual funds 113.7 200.6
> Net sales -38.2 66.5
Pension funds 5.4 19.4
> Net sales 2.7 0.6
1) Accumutated variation versus the prior year end. Excludes the variation in shareholders’ equity over the same period. Million Euros
2) Figures for the first quarter 2007 do not include the branch in Portugal.

3) Variation of technical reserves for each year calculated under PGC/PCEA (Spanish GAAP).

Business development 36
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RICA OPERATING UNIT

y The 10.7% increase in the Unit's

premiums mainly reflects:

- the sustained growth in business volumes
in Brazil, the strong increase recorded in
Life assurance being of noteworthy
mention (€131 million, versus €89.5 million
in the first quarter of 2006),

- the strong growth in premiums in the
Dominican Republic, due to the merger of
MAPFRE DOMINICANA and SEGUROS
PALIC;

- the decline in premiums at MAPFRE LA
SEGURIDAD (Venezuela), due to the
lapsing of some group Health policies.

» The loss ratio has declined in general as
a result of improvements in the selection
of risks.

» The significant increase in the tax rate is

due to the strong increase in results from
Brazil, which are taxed at 38%.

ss development

(® MAPFRE

3M 2007 3M 2006 % 07/06
Gross written and accepted premiums 684.2 618.0 10.7%
Net premiums earned 540.6 460.2 17.5%
Underwriting and financial result 31.3 24.4 2B.3%
Other business activities 0.0 0.0 -—
Other non-technical results -1.2 1.3 ---
Gross result ¥ 30.0 25.7 16.7%
Net result 21.6 21.2 1.9%
Investments 1,988.5 1,703.2 16.8%
Technical reserves 2,026.7 1,687.7 20.1%
Shareholders’ equity 913.6 8781 4.0%
Non-life loss ratio*? 66.0% 68.4%
Non-life expense ratio®® 35.8% 35.1%
Non-life combined ratio'? 101.8%  103.5%
ROE 10.4% 15.2%

1) Before taxes and minority interests.
2) Ratios as a % of nel premiums eamed.

Million Euros




AMERICA OPERATING UNIT: (®) MAPFRE
Premiums and results by country

PREMIUMS RESULTS ¥
Local Local
Currency Currency
COMPANY 3M 2007 3IM 2006 % 07/06 % 07/06 3M 2007 3M 2006 % 07/06 % 07/06
BRAZIL® 181.4 154.3 17.6% 23.5% 10.4 35 197.1% 207.3%
VENEZUELA 76.1 856 “11.1% -2.4% 6.9 7.8 -11.5% -1.8%
PUERTO RICO 64.7 61.1 5.9% 15.8% 2.7 6.4 -57.8% -52.8%
MEXICO 79.3 75.6 4.9% 19.6% 2.6 35 25 7% -13.8%
ARGENTINA 71.0 73.1 -2.9% 7.2% 2.1 1.6 31.3% 45.2%
OTHER COUNTRIES 88.3 68.2 29.5% 0.6 0.2 —
Io._a_:m and consolidation N . _ 1.3 05 N
adjustments
MAPFRE AMERICA 560.8 517.9 8.3% - 26.6 235 13.2%
BRAZIL 99.3 77.4 28.3% 34.7% 2.7 1.5 80.0% 89.8%
ARGENTINA 2.7 2.0 35.0% 50.9% 0.4 0.4 0.0% 9.1%
OTHER COUNTRIES © 21.4 20.7 3.4% 0.5 0.7 -28.6%
Io._n__zm and consolidation L N . 0.2 0.4 50.0% .
adjustments
MAPFRE AMERICA VIDA 123.4 100.1 23.3% 3.4 2.2 54.5%
AMERICA OPERATING UNIT 684.2 618.0 10.7% 30.0 25.7 16.7%

1)  Before laxes and minority interests.

2) Figures for Brazil at the end of March 2007 include the following figures for MAPFRE NOSSA CAIXA: premiums: €31.7 million
AmmnquMvm million in the first quarter 2006); result before taxes and mincrity interests €3.3 million {(€-0.7 million in the first quarter Million Euros

3} Includes Chile, Colombia, El Salvador, Paraguay, Peru, the Dominican Republic and Uruguay. -

4) Includes Chile, Colombia and Peru. Bt

Business development 38
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'RICA OPERATING UNIT: (®) MAPFRE
events of the first quarter

¢ Results from Puerto Rico have declined, due to increase in the loss ratio caused by the
worsening of the economic situation of the island.

e Business diversification continued to increase, thanks to the growth in the Life and
General insurance lines, which already make up 24% and 28% of the portfolio,
respectively (20% and 27% in the first quarter 2006).

ss development




MAPFRE RE

e The development of premiums reflects
the appreciation of the Euro against the
US Dollar and other currencies, as well
as changes in the structure of cessions
from Group companies, whose impact on
the accounts is particularly significant in
the first quarter.

Claims arising from storm Kyrill amounted
to €24.5 million. Despite this, the loss
ratio has remained stable as a result of
the aforementioned rise in net premiums
earned.

The increase in the expense ratio reflects
the change in the structure of
retrocessions from Group companies.

e Net financial income includes realisation
gains of €6.3 million (€1.4 million in the
first quarter of 2006).

Business development

(@) MAPFRE

3M 2007 3M 2006 % 07/06
Gross written and accepted premiums 374.6 368.4 1.7%
- of which Life premiums 32.3 291 11.0%
Net premiums earned 238.9 2215 7.9%
Underwriting result 10.8 15.2 -28.9%
Net financial income 23.3 16.4 42 1%
Other business activities 0.0 0.0 am-
Other non-technical results -0.8 -0.6 33.3%
Gross result 33.3 31.0 7.4%
Net result 22.0 20.6 6.8%
Investments 1,805.8 1,608.9 12.2%
Technical reserves 1,698.2 1,626.0 4.4%
Shareholders' equity 660.0 620.8 6.3%
Non-life loss ratio® 63.2% 63.2%
Non-life expense ratio*® 34.2% 30.8%
Non-life combined ratio!? 97.4% 94.0%
ROE 12.3% 5.4%

1) Before taxes and minerity interests.
2) Ratios as a % of net premiums eamed.

Million Euros



(® MAPFRE

’FRE ASISTENCIA

3M 2007 3M 2006 % Q7/08
The slowdown in premiums growth is due  operating income 105.1 989  6.3%
to the growing maturity of the pecuniary - Gross writlen and accepted premiums 76.6 719 65%
. .y - Other i e 28.5 27.0 56%
losses line and the appreciation of the g pemiums eamed e 73 a0
Euro versus the US Dollar. Underwriting result 3.9 34 147%
Net financial income 0.6 0.7 -14.3%
) ] Other business activities -1.9 -1.8 5.6%
The variation in the combined ratio reflects  Other 8;-am__“=§_ results 0.0 0.0 "
; : ; ; Gross result 2.6 2.3 13.0%
the growing weight in the portfolio of the o esur 16 16 00%
U@OCD_NJ\. _Ommmw __Dm_ <.<_.=O—._ IS Investments 48.2 39.1 23.3%
characterised U< a low loss ratio, and U< Technical reserves 169.5 140.4 20.7%
comparatively higher acquisition costs. Shareholders” equity 7.0 892 200%

Non-life loss ratio*?) 68.2% 73.2%

. . . Non-life expense ratio®? 25.5% 20.9%

The rise in H_Jm._”mx _.m.wm. _m. QCQ _UOﬁ_._ to Non-life combined ratio!? 93.7% 94.1%

stronger growth in subsidiaries with higher roe 10.2%  12.8%

tax rates and to lower tax credits.

1) Before taxes and minority interests.
2) Ratios as a % of net premiums gamed.

Million Euros
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(®) MAPFRE

Key figures of other subsidiaries

Revenues " Gross result Net result
3M 2007 3M 2006 3M 2007 3M 2006 3M 2007 3M 2006
FULLY CONSOLIDATED
MAPFRE AGROPECUARIA 60.9 58.2 2.5 2.4 1.7 1.6
MAPFRE CAJA SALUD 431.6 396.3 8.3 4.5 5.6 27
MAPFRE SEGURQOS GERAIS §9.6 42.3 3.1 0.7 2.2 0.5
MAPFRE QUAVITAE 28.9 23.6 0.3 0.2 0.0 -0.2
MAPFRE INMUEBLES 7.6 7.0 0.4 0.0 0.3 0.0
EQUITY ACCOUNTED @
BANCO DE S. F. CAJA MADRID - MAPFRE 12.6 10.1 2.2 1.8 1.2 1.0
GESMADRID 2.2 2.3 1.3 1.4 0.9 0.9
CAJA MADRID PENSIONES 14 1.2 0.8 0.6 0.5 0.4
CAJA MADRID BOLSA 3.5 1.7 2.4 0.8 1.6 0.5
1) Inthe case of companies accounted for by the equity method, figures correspond lo operating revenues. Million Euros
2)  Adjusted by the percentage of ownership.
Business development 42
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Organisational chart

MAPFRE S.A.

(® MAPFRE
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FRE S.A.: (®) MAPFRE
quarterly consolidated figures(

1Q 2006 2Q 2006 3Q 2006 4Q 2006 1Q 2007

Non-life gross written premiums 2.673.4 2,057.0 1,954.6 1,767.2 2,751.9
Life gross written premiums 648.9 598.7 446.3 786.6 637.0
Total gross writeen premiums 3,322.3 2,655.7 2,400.9 2,553.8 3,388.9
Net result 154.9 145.6 156.1 153.6 169.7
Earnings per share (Euros) 0.068 0.064 0.069 0.068 0.075

 figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE
.. which have been prepared purely for comparative purposes using the information included in the consolidated financial
ements of the Company for the first quarter 2006 and the financial statements of those companies which have been
uded into its scope of consolidation from January 2007 onwards. 4

Million Euros
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MAPFRE S.A.: (¥ MAPFRE
Net consolidated revenues

Writtan and accepted premiums Income from Investments Other income Total Revenues

3aM 2007 3M 2006 % Var. 3M 2007 3IM 2006 % Var. 3M 2007 3M 2006 % Var. 3M 2007 3M 2006 % Var.
LIFE AND SAVINGS 440.4 §25.9  -16.3% 232.9 228.7 1.8% 23.6 23.4 0.9% 696.6 1780  -10.5%
GENERAL INSURANCE 438.5 464.3 -5.6% 231 21.2 9.0% 7.3 7.5 2.7% 468.9 493.0 -4.9%
COMMERCIAL INSURANCE 416.2 383.6 8.5% 24.0 18.8 27.7% 11.9 9.0 32.2% 452.1 411.4 9.9%
HEALTH 424.5 390.6 8.7% 38 31 22.6% 33 26 26.9% 431.6 396.3 8.9%
Holding (non consclidaled) - - - 0.0 11.5 — 0.0 0.0 — 0.0 11.5 -1
Consalidalion adjusiments 0.0 0.0 - 25.9 -14.4 — 18 -3.5  -151.4% 27.7 -17.9 —
MAPFRE-CAJA MADRID™ 1719.3 1764.4 -2.6% 309.7 268.9 15.2% 47.9 39.3 21.9% 2076.9 20726 0.2%
MAPFRE AUTOMOVILES® 596.3 576.8 3.4% 50.4 93.2 -459% 57.8 53.4 8.2% 704.5 7234 -26%
MAPFRE AGROPECUARIA 57.1 55.4 1% 3.2 2.1 52.4% 0.6 0.7 -143% 60.9 58.2 4.6%
INMUEBLES - — — 0.1 . - 75 7.0 7.1% 7.6 7.0 8.6%
QUAVITAE - —_ - 0.1 - -— 28.8 236 22.0% 28.9 23.6 22.5%
Domestic Business 2372.7 2396.6 -1.0% 363.5 364.2 -0.2% 142.6 124.0 15.0% 2878.8 2884.8 0.2%
AMERICA 560.8 517.9 8.3% 418 436 4.1% 2.0 37 -459% 604.6 565.2 7.0%
AMERICA VIDA 123.4 100.1 23.3% 14.0 10.4 34 6% 0.8 1.3 .38.5% 138.2 111.8 23.6%
RE 374.6 368.4 1.7% a7 35.4 3.6% 0.3 01 200.0% 4128 404.9 1.8%
ASSISTANCE 76.6 71.9 6.5% 2.6 09  188.9% 28.5 27.0 5.6% 107.8 99.8 8.0%
MAPERE INTERNACIONAL™ 10.1 96 5.2% 1.6 0.7 128.6% 0.0 0.2 -100.0% 1.7 10.5 11.4%
MAPFRE SEGURQS GERAIS 51.8 396 35,9% 47 21 123.8% 1.1 0.7 57.1% 59.6 423 40.9%
Consoclidation adjustiments -183.1 -181.8 0.7% - — -— - — - -183.1 -181.8 0.7%
Inemational Business 1016.2 925,7 9.8% 102.4 941 8.8% 32.6 32.9 0.9% 1151.3 1052.8 9,4%
Holding {non consclidated) - - - 4.5 320 -85.9% 6.2 0.3 - 10.7 323 -66.9%
Consolidation adjustments and other 0.0 0.0 — 5.0 A8 -72.4% 414 69 - 46.4 250  B5.6%
companies
MAPFRE S.A. consolidated™ 3368.9 3322.3 2.0% 465.4 472.2 -1.4% 140.0 150.3 -6.9% 3994.3 3944.8 1.3%

1} The premiums figure shown in this table reflects the inclusion of business lines in MAPFRE AUTOMOVILES and MAPFRE SEGUROS GERAIS. The
premiums figure recorded in the accounts of MAPFRE — CAJA MADRID HOLDING for the first quarter of 2007 were €1,767.9 million, 2 0.2%
increase.

2)  The figures for the first quarter of 2006 have been calculated using the pro forma financial statements of MAPFRE S.A, and MAPFRE Million Euros
AUTOMOVILES S.A.. which have been prepared purely for comparative purposes using the information included in the consolidated financial
statements corresponding to the first quarter 2606 of the businesses that have been included into the scope of consclidation of both companies .

3) MAPFRE USA and MAPFRE INSULAR. e -
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FRE S.A.:

solidated Eooam. statement

lix

*%Var,

M 2007  3m 2006'" 07106
NON-LIFE INSURANCE AND REINSURANCE
Gross written and accepied premiums 2,751.9 2673.4 2.9%
Premiums earned, net of ceded and retroceded reinsurance 1,832.4 1,710.6 71%
Net claims incurred and variation in other technical provisions -1,274.4 -1.268.4 0.5%
Operating expenses, net of reinsurance -415.0 -380.0 9.2%
Other technical income and expenses -16.1 6.3 155.6%
TECHNICAL RESULT 126.9 55.9 127.0%
Net finl. income and other non-technical income and expenses 143.3 182.8 -21.6%
Result of Non-life business 270.2 238.7 13.2%
LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 637.0 648.9 -1.8%
Premiums earned, net of ceded and retroceded reinsurance 554.1 581.8 -4.8%
Net claims incurred and variation in other technical provisions -571.8 -584.4 -2.2%
Operating expenses, net of reinsurance -94.4 -79.3 19.0%
Other technical income and expenses -4.6 3.0 53.2%
TECHNICAL RESULT -116.7 -84.9 37.5%
Net financial income and other non-technical income 165.0 119.5 38.1%
Unrealised gains and losses in Unit-Linked products 2.2 6.1 -63.9%
Result of Life business 50.5 40.7 24.1%
OTHER BUSINESS ACTIVITIES
Operating income 117.8 1043 12.9%
Operating expenses -104.7 -94.9 10.3%
Other income and expenses -1.9 1.7 -
Results from other business activities 11.2 1.1 0.9%
Result before tax and minority interests 331.9 290.5 14.3%
Taxes -100.0 -90.9 10.0%
Result after tax 231.9 199.6 16.2%
Result attributable to minority interests -62.2 447 39.1%
Result after tax and mincrity interests 169.7 154.9 9.6%
Non-life loss ratio %) 69.5% 74.1%
Non-life expense ratio ‘! 23.5% 22.6%
Non-life combined ratio ‘% 93.0% 96.7%

47

(® MAPFRE

1)

2)

The figures far the
first quaner of
2006 have been
calculated on the
basis of the pro
forma financial
statements of
MAPFRE S.A.,
which have been
prepared purely for
comparative
purposes using the
information
included in the
consolidated
financiat
statements of the
Company for the
first quarter 2006
and the financial
statements of
those companies
which have been
included into its
scope of
consolidation from
January 2007
onwards.

Ratios as a % of
net premiums
earned.

Million Euros




MAPFRE S.A.: (%) MAPFRE
Profit breakdown by units and companies

Contribution Contribution
to consolidated te consolidated
result result
Net Minority  Censolidation 3M 2007 M 2006
Result interests  adjustments € Nillion % € Million %
INSURANCE ACTIVITIES
MAPFRE AUTOMOVILES " 733 733 43.2% 676 43.7%
LIFE AND SAVINGS 358 -17.5 18.3 10.8% 15.5 10.0%
GENERAL INSURANCE 3486 -16.9 17.6 10.4% 1.8 7.6%
COMMERCIAL INSURANCE 318 -15.6 16.3 9.6% 12.3 7.9%
MAPFRE CAJA SALUD 56 2.7 2.9 1.7% 1.4 0.9%
Individual result and consolidation adjustments ‘ - -0.8 0.5% 05 03%
MAPFRE-CAJA MADRID HOLDING T T 542  31.9% 405 26.1%
MAPFRE AGROPECUARIA 1.7 1.7 1.0% 1.6 1.0%
OTHER ACTIVITIES
MAPFRE INMUEBLES 0.3 0.3 0.1% 0.0
MAPFRE QUAVITAE 0.0 0.0 0.2 0.1%
BANCO DE SERVICIOS CAJA MADRID - MAPFRE 2.5 -1.3 1.2 0.7% 0.8 0.5%
COMPANIES OPERATING MAINLY IN SPAIN 130.7 77.0% 110.3 71.2%
MAPFRE AMERICA 19.8 -2.2 17.6 10.4% 17.3 11.2%
MAPFRE AMERICA VIDA 1.8 0.2 1.6 0.9% 1.3 0.8%
MAPFRE RE 220 2.7 19.3 11.4% 18.1 M.7%
ASSISTANCE OPERATING UNIT 16 1.6 1.0% 1.6 1.0%
MAPFRE INTERNACIONAL 27 2.7 1.6% 1.7 1.1%
COMPANIES OPERATING MAINLY ABROAD 42.8 25.2% 39.8 25.7%
Other companies and cansolidation adjustments -3.8 - 4.8 -
MAPFRE S.A." ” 169.7  100.0% 1549 100.0%

1}  Consolidated pro forma figures for the first quarter of 20086.

2)  The figures for the first quarter of 2006 have been calculated using the pro forma financial statements of MAPFRE S.A. and MAPFRE
AUTOOVILES 5.A., which have been prepared purely for comparative purposes using the information included in the consolidated financial
staterments corresponding to the first quarter 2006 of the businesses that have been included into its scope of consolidation of both .
companies. L
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FRE S.A.: (¥) MAPFRE

ense and loss ratios by units and compapies

EXPENSE RATIO™ LOSS RATIO? COMBINED RATIO™
COMPANY M 07 3M 06 3M 07 3M 06 3m 07 3M 06
Companies operating primarily in Spain
MOTOR™ 14.8% 11.7% 75.4% 84.2% 90.2% 95.9%
GENERAL 24.2% 27.4% 54.0%, 878% 88.2% a4 7%
HEALTH 15.5%, 15.3% 78.3% 80.6% 93.8% 85.9%
AGRICULTURAL & LIVESTOCK 21.9% 22.5% 77.5% 74.9% 99.4% 97 4%
FAMILY DIVISION 17.7% 16.9% 72.8% 78.7% 90.5% 95 6%
COMMERCIAL INSURANCE® 13.7% 13.5% 64.8% 68.6% 78.5% 82.1%
TOTAL NON-LIFE SPAIN 17.3% 16.5% 71.9% 775% 89.2% 94.0%
LIFE ASSURANCE® 0.9% 0.9% T T
Companies operating primarily abroad
MAPFRE AMERICA 35.8% 351% 66.0% 68.4% 101.8% 103.5%
MAPFRE SEGUROS GERAIS {Portugal)  22.6% 21.9% 79.4% 83.0% 102.0% 104.9%
MAPFRE INTERNACIONAL 59.6% 59.9% 46.2% 48 7% 105.8% 108.6%
INT'L. DIRECT INSURANCE DIVISION 35.4% 34.7% 66.4% 68.9% 101.8% 103.6%
REINSURANCE 34.2% 30.8% 63.2% 63.2% 97.4% 94.0%
ASSISTANCE 25.5% 20.9% 68.2% 73.2% 93.7% 94 1%
MAPFRE $.A. consolidated'” 23.5% 22.6% 69.5% 74.1% 93.0% 96.7%

ating expenses, net of reinsurance + profit sharing and returns — other technical income + other lechnical expenses) / Net premiums earned. Figures for the Non-life

2SS,

laims incurred + variation of ather technical reserves)/Net premiums earned. Figures for the Non-life business Combined ratio = Expense ratio + Loss ratio. Figures for the
fe business.

ined ratio = Expense ratio + Loss ratio. Figures for the Non-life business,

gures for the first quarter of 2006 have been calculated using the pro forma financial statements of MAPFRE S5.A. and MAPFRE AUTOMOVILES S.A., which have been
red purely for comparalive purposes using the information included in the consolidaled financial statements corresponding to the first quarter 2006 of the businesses that
been included into its scope of consolidation of both companies.

the importance of credit opinion actlivities for MAPFRE CAUCION y CREDITO, the nel income from other aclivities of this subsidiary is added to the numerator of the

1se ratio. L )
nerating expenses/average third-party funds under management (annualised ratio). -
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MAPFRE S.A.: (®) MAPFRE
Breakdown of net equity by units and companies

Equity
aMm 2007 3M 2006
Share of Share of % Var.
Controlling Controlling Controlling
shareholder  Minorities shareholder Minorities shareholder Minorities
MOTOR 830.7 -— 571.8 - 45.3% -
AGRICULTURAL & LIVESTOCK 128.8 — 105.5 —_ 221% -—
LIFE & SAVINGS 339.4 326.1 308.9 296.7 9.9% 9.9%
GENERAL 177.2 170.3 154.8 148.8 14.5% 14,5%
COMMERCIAL 179.7 172.6 144.0 138.4 24.8% 24 8%
HEALTH 65.2 62.6 55.3 53.2 17.9% 17.7%
AMERICA 732.9 90.6 694.5 103.8 55% -12.7%
AMERICA VIDA 79.4 10.8 70.2 9.6 13.0%  13.0%
REINSURANCE 580.8 79.2 546.3 74.5 6.3% 6.3%
ASSISTANCE 107.0 — 89.2 - 20.0% —
MAPFRE SEGUROS GERAIS 71.3 — 66.7 - 6.9% -—
OTHER COMPANIES!" 230.8 21.0 168.0 20.1 37.4% 4.5%
Consolidation adjustments/minority interests 452.0 206.7 624.9 98.9 -27.7%  109.1%
MAPFRE S.A. consolidated? 3,975.2  1,139.9 3,600.1 9439 10.4%  20.8%
1 Includes MAPFRE INMUEBLES, MAPFRE QUAVITAE, MAPFRE INTERNACIONAL, DETECTAR and FANCY.
2) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE
S.A., which have been prepared purely for comparative purposes using the information included in the consolidated Million Euros

financial statements of the Company for the first quarter 2006 and the financial statements of those companies which have
been included into its scope of consolidation from January 2007 onwards -
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FRE S.A.. (& MAPFRE
solidation adjustments(?)

Gross written and

Technical reserves accepted premiums
3M 2007 3™ 2006"" 3M 2007  3M 2006
MAPFRE RE and other entities 639.2 571.8 182.9 182.2

 figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A.,

ch have been prepared purely for comparative purposes using the information included in the consolidated financiat statements of

Company for the first quarter 2006 and the financial statements of those companies which have been included into its scope of Million Euros
solidation from January 2007 onwards.

e
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Other subsidiaries MAPFRE
Key figures

MAPFRE CAJA SALUD ~ MAPFRE AGROPECUARIA
_ _v
3M 2007 3M 2006 % 07/06 3M 2007 3M 2006 % 07/08
Gross written and accepted premiums 424.5 390.6 B.7% Gross written and accepted premiums 57.1 55.4 3.1%
- Agency network'" 400.2 369.8 8.2% Net premiums earned 50.1 447 12.1%
- Bank network 24.3 20.8 16.8% Underwriting result 0.3 1.2 -75.0%
Net premiums earned 105.1 96.7 8.7% Net financial income 26 1.5 73.3%
Underwriting result 6.5 4.0 62.5% Other business activities 0.0 0.0 -
Net financial income 3.0 2.4 25.0% Other non-technical resuits -0.4 -0.2 100.0%
Other business aclivities -1.4 -2.0 -30.0% Gross result 2.5 2.4 4.2%
Other non-technical results 0.2 0.1 100.0% Net resuit 1.7 1.6 6.3%
Gross result 8.3 4.5 84.4% investments 2101 197.6 6.3%
Net result 5.6 27 107.4% Technical resenes 163.8 187.4 12.6%
Investments 87.8 78.7 11.6% Shareholders' equity 128.8 105.5 22.1%
Technical Sm_m?mm. 406.4 365.2 :.w”a Non-life loss ratio®® 77.5% 74 9%
Shareholders' equity 127.8 108.5 17.8% Non.life expense ratio®? 21.9% 22 6%
Non-life loss ratio™ 78.3% 80.6% Non-life combined ratio® 99.4%  97.4%
Non-life expense ralio®™ 15.5%  15.3% ROE 18.4% 8.9%
Non-life combined ratio® 93.8% 95.9%
ROE 16.4% 10.0% 1) Before taxes and minority interests.

2) Ratio as a % of net premiums earned.
1} Includes brokers.

2) Before taxes and minority interests.

3) Ratio as a % of nel premiums earned.

Million Euros

——

Appendix 52

N° 2007 - 15




r subsidiaries 9 MAPFRE
figures

\PFRE INMUEBLES MAPFRE SEGUROS GERAIS

3M 2007 3M 2006 % 07106 M 2007 ' 3M 2006 % 07/06
)perating revenues 7.5 6.9 8.7%
BIT 18 1.1 — Gross written and accepted premiums 538 33.6 35.9%
let financial income 3.4 1.1 _ Net premiums earned s 211 49 8%
sross resultt! 0.4 0.0 _ Underwriting result 1.8 1.0 B80.0%
et result 0.3 0.0 _ Net financial income 4.4 1.8 144.4%
tock 562.6 380.8 477% Other business activities 0.0 0.0 -
inancial debt 3101 1917 61.8% Other non-technical results 0.5 N.w -
. ' i o, Gross result 31 . -
sharehotders' equity 1421 90.8 56.5% Net result 2.9 0.5 .
Juildable sq.m. (thousand) 404.0 33%.0 19.2% Investments 312.0 107.7 189.7%
keal estate units in stock 3,593 3,118 15.2% Technical reserves 330.4 105.3 ---
teal estate units under construction 172 180 4.4% Shareholders' equity 7.3 66.7 6.9%
lumber of Qmﬁ_ovamam in Eoowmmw 14 3 — Non-life loss ratio® 79.4% 83.0%
revelopments in progress (land in Nondi 3 . .
housand sq.m.) 203.0 30.0 — an-life expense ratio 22.6% 21.9%
OE 7.3% 3.5% Non-life combined ratio™ 102.0%  104.9%
ROE 9.4% 5.4%

) Belore taxes and minority inlerests.
1} Figures for the first quarter 2007 includes the branch in Portugal of MAPFRE
CAUCION y CREDITO and MAPFRE VIDA,
2) Before taxes.
3) Ratio as a % of net premiums earned.

e Overall, the businesses in Portugal increased
premiums by 2.5% (€53.8 million in the first quarter
2007 versus €52.5 million in the first quarter 2006)
and Net result by 214.3% (€2.2 million in first quarter
2007, versus €0.7 million in first quarter 20086).

Mitlion Euros
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Other subsidiaries @ MAPFRE
Key figures

. 1
BANCO DE SERVICIOS FINANCIEROS '~ MAPFRE QUAVITAE (!
~ CAJA MADRID-MAPFRE _
aM 2007 3M 2006 % 07/06 3M 2007 3M 2006 % 07/06
Net interest income 25.2 20.0 26.0% Operating income 28.8 236 22.0%
Ordinary revenues 25.8 20.7 24.6% EBIT 0.9 07 28.6%
Operating profits 14.4 10.5 37.1% ) ’ )
Provsions -10.2 -7.3 39.7% TJotal financial income 0.5 0.5 0.0%
Gross result®?] 0.3 0.2 50.0%
Gross ﬁmwr_::. 4.6 3.7 24.3% Net result 0.0 0.2 -100.0%
2.5 2. 25.0%
Net result 0 ° Financial debt 55.4 67.9  -18.4%
Lending portfolio (net) 4,807.4 3,586.4 34.0% Shareholders' equity 48.5 43.6 11.2%
' : o Residential centres 20 18
Shareholders’ equity 376.0 268.2 40.2% Residential places 2.875 2.477
; inld) 0 o Day-centres 27 24
Oom:_:mo:_m ratio an.moxe A.\.m% Day-centres places 1,099 1.049
NPL ratio ) 1.9% 1.4% Teleassistance users 59,036 52,264
Cowerage ratio 119.8% 170.5% Home assistance users 10,470 8,982
BIS ratio 9.4% 8.0%
1) MAPFRE QUAVITAE forms part of and is managed by the ASSISTANCE
1) Before taxes and minority interests. OPERATING UNIT, although MAPFRE S.A. confrols the majority of its share
2) Operaling expenses/ Operating revenues. capital.

2) Before taxes and minority interests.

Million Euros
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r subsidiaries (@) MAPFRE
figures

PFRE AMERICA . MAPFRE AMERICA VIDA
|
3M 2007  3M 2006 % 07/06 3N 2007 3MI200G % O7/08

ross wiillen and accepled premiums  560.8 517.9 8.3% Gross written and accepted premiums 123.4 1001 23.3%
let premiums earned 419.4 370.4 13.2% Net premiums eamed 121.2 89.8 35.0%
Inderwriting resutt -5.2 -12.9 59.7% Underwriling and financial result 3.3 1.4  135.7%
let financial income 33.2 359 -7.5% Other business aclivities 0.0 0.0 —
ther business aclivilies 0.0 0.0 - Other non-technical results 0.1 08 -875%
Xher non-technical results -1.3 0.5 —_

Gross result ¥ 3.4 2.2 54.5%
ross result 26.6 23.5 13.2% Net resuit 1.8 15 20.0%
let result 19.8 19.7 0.5%

Investments 515.5 367.9 40.1%
westments 1,473.0 13353 10.3% Technical reserves 480.9 366.7 31.1%
echnical reserves 1,545.8 1,321.0 17.0% Shareholders' equity 90.2 79.8 13.0%
harehotders’ equity 823.4 798.3 31% ROE 11.1% 8.6%
lon-life loss ratio!? 66.0%  68.4% o

1) Before taxes and minority interests.

lon-life expense ratio™ 35.8% 35.1%
lon-life combined ratio® 101.8%  103.5%
ROE 10.2% 15.9%

1) Belare laxes and minority interests.
2) Ratio as a % of net premiums earned.

Millones de euros




Agreement with BANKINTER
Main figures for 2006

(® MAPFRE

Results and Balance sheet data

€ Million

Gross written premiums 36.2
Life 32.5
Non-life 37

Net premiums earned 28.3
Net claims -46.8
Operating expenses -2.9
Net financial income 34.8
Technical result 13.4
Other non technical results 13.9
Gross resuit 27.3
Net resuit 17.7
Investments and cash 361.7
Life technical resernes 489.5
Equity 87.4

Source; Annual accounts for 2006 under Spanish GAAP
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Breakdown of the Life business, by

premiums volume
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JA VALENCIANA AUTOMOVILISTA (@) MAPFRE
igures for 2005

sults and Balance sheet data ~ Breakdown of the portfolio by type of
_ —U us _ ness Accidents
__ General . and
2 8% others
0.7%

Mill. €
oss written and accepted premiums 110.1
t premiums eamed 103.4
aims and variation in other technical reserves -90.2
yerating expenses, net of reinsurance -22.9
riation of equalisation resene 1.3
her technical income and expenses 3.3
{ financial income 49
chnical result -6.8

Breakdown of the portfolio by type of
estments 121.3 .
chnical reserves 125.5 ﬁo__0<
Juity 19.9
QOther
guarantees

32.8%

Third party
tiability
67.2%

se: Annual accounts for 2005 under PGC/PCEA (Spanish GAAP) . . é
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Alliance with the CATTOLICA Group (® MAPFRE

Strategic rationale for the operation

e The alliance with CATTOLICA represents an important step in MAPFRE's strategy to
expand its exposure to Non-life direct insurance markets with strong development potential
and opens new opportunities to become a leading player in Southern Europe

e italy is one of the most developed economies in Europe, with a strong Life assurance
market. Non-life insurance, however, is still underpenetrated and geared towards lower
added value products.

e CATTOLICA. thanks to its significant market position and consolidated distribution network,
will provide a solid base for MAPFRE’s expansion in Italy.

e This alliance will consolidate MAPFRE’s position among the top 10 Non-life insurers in
Europe, increasing the weight of earnings in Euros and strengthening geographical
diversification.

e MAPFRE's long-standing relationship with CATTOLICA and its management substantially
reduces execution risk.
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mparison of the Italian and Spanish markets: @ MAPFRE
tration of insurance (% premiums over GDP)

9.0%
7.8%

55% |
| 5.2% | SRR
|

2.6%

EU/EEA Italy

Bl Non-life [ 7 Life

. SIGMA
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A comparison of the Italian and Spanish markets:
Breakdown of Non-life premiums

(® MAPFRE

BY LINE (%)

50.1
236

21.8

17.9

12.
8.7

Motor TPL  Motor other  Multiperil

guarantees

Source: ICEA, ANIA
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Health liability
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BY DISTRIBUTION CHANNEL (%)

7.4

dnm .

Bank branches

Bl Spain

'84.8
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FRE CATTOLICA AUTO

(& MAPFRE

A will adopt MAPFRE’s specialised
nagement in Motor insurance:

doption of strictly technicai underwriting criteria
1 the selection of risks and the personalisation of
ariffs, reflecting risk.

xtensive range of products, with a significant
ontent of higher added value covers (non TPL
omplementary covers).

ross sale of simplified Household insurance
roducts.

igh degree of customer focus built into the
haracteristics of the product and throughout the
laims management process.

rudent investment policies and integrated risk
ranagement systems.

iX

61

Objetives 2010

2006 2010
Premiums
CAGR om;o = m.o\o ..__omm | 1,145
Loss ratio
Reduction of 4.3
P-p. B .mo.m.gs ) 76.0%

e Anticipated premiums growth takes into
consideration the intense price competition.

e Reduction in claims through a stricter technical
approach.

e Cost contro! and reduction.

¢ Adoption of advanced IT systems.

;i\‘m/\&




Turkish insurance market

(® MAPFRE

Penetration (% premiums over GDP)

0.25

Turk
ue i OlLife M Non-life

. Density (premiums per capita in Euros)

Spain

52.7

Turkey . .
10.2 O Life W Non-life
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'~ Population and GDP data

GDP
Population (Billion GDP %
{million} Euros) var 05/04
Spain 41.4 899.2 3.4
Turkey 72.6 293.6 7.4

"The Turkish economy is experiencing strong |
and sustained growth. In the moo?moom_
period foreign investment increased fourfold. w

|

The insurance market shows likewise a large

growth potential with an insurance penetration
rate that remains low. ‘

Source: SIGMA. Data for 2005 e !fll%




(® MAPFRE

EL SIGORTA

ey figures for 20051

€ Million
Premiums 122.5
Claims and operating expenses -197.2
Technical result 18.2
General expenses -11.2
Net financial income 25.3
Gross result 32.3
Taxes -6.3
Net resuit 26.1
Investments and cash 188.9
Technical resenes 82.4
Equity 258.1

Positive technical results and &onim@ naa.mm for Sm-vmmmw..\no V\mma |

Jata for GENEL SIGORTA {do not include its subsidiary GENEL YASAM). Exchange rale used ; YTL/USD=1.35; EUR/USD=0.8. Source: Annual accounts for
iscal year 2005 under IFRS - . 4‘%
ix
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(& MAPFRE

GENEL SIGORTA

GENEL SIGORTA and GENEL YASAM -- - Turkish market in 2005
breakdown of portfolio in 2005 w

~ i

QOther

Health Health 1% Motor

1% 16%

17% Motor

28%
Life
Life 15%
10% Fire
15%
Fire Transport
Accident 17% o
18%
I—I .
Industrial qmmwuo: Accident Industrial
’ 34% 4%

7%

€5,061 million @ o

€161 million

(1} Exchange rales used: YTL/USD=1.35; EUR/USD=08
{2) Source: GENEL SIGORTA: Association of the Insurance and Reinsurance Companies of Turkey; SIGMA v t
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Provisional calendar for 2007

N° 2007 - 15

() MAPFRE

26/04/2007 Madrid Release of first quarter 2007 interim results

26/04/2007 Madrid Analysts' presentation, first quarter 2007 interim results
27/04/2007 London Analysts' presentation, first quarter 2007 interim results
25/07/2007 Madrid Release of first half 2007 results

25/07/2007 Madrid Analysts' presentation, first half 2007 results
26/07/2007 London Analysts' presentation, first half 2007 results
30/10/2007 Madrid Release of third quarter 2007 interim results
30/10/2007 Madrid Analysts' presentation, third quarter 2007 interim results
31/10/2007 London Analysts' presentation, third quarter 2007 interim results

Dates may be subject to changes

Calendar and contacts i\%
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(®) MAPFRE

stor Relations Department

Luigi Lubelli
Finance Director
+34-91-581-6071

Alberto Fernandez Sanguino
+34-91-581-2255

Beatriz lzard Pereda
+34-91-581-2061

Antonio Triguero Sanchez
+34-91-581-5211

Marisa Godino Alvarez
Assistant
+34-91-581-2985

MAPFRE S.A.

Investor Relations Department
Carretera de Pozuelo, 52

28220 Majadahonda
relacionesconinversores@mapfre.com

lar and contacts I\%
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() MAPFRE

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 evolution of the insurance market and of the
economic environment in general in those countries where the Company operates;
changes in the legal framework; changes in monetary policy; circumstances which may
affect the competitiveness of insurance products and services; changes in the
underlying tendencies on which the mortality and morbidity tables used in Life and
Health insurance are based; frequency and severity of claims insured, with respect to
reinsurance and general insurance, as well as to life insurance; variations in interest
rates and exchange rates; risks associated with the use of derivative instruments; the
impact of future acquisitions.

MAPFRE does not undertake to update or revise periodically the content of this
document.
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INTERIM QUARTERLY RESULTS REPORT FOR THE FOLLOWING PERIOD

1.
QUARTER FIRST YEAR 2007
[Official Name: MAPFRE S.A. ‘ |
Legal Address: Tax|D
P° de Recoletos, 25 .
28004 MADRID A/08055741

Persons assuming responsibility for the information contained herein,
positions they hold with the company, and identification of the power and | SIGNATURE:
authority by virtue of which they represent the company:

Mr. Domingo Sugranyes Bickel

Vice-Chairman

Public deed n° 2845 signed before notary public Mr. José Maria Prada Guaita
on 20 September 2001

A) PRELIMINARY QUARTERLY RESULTS

- CONSOLIDATED

i CONSOLIDATED
q: UNDER LOCAL
EIY (:AAP UNDER {FRS
Units: thousand euros ¥ Cunent Nravious » Currant Previous

“F:IscalYeare- 'FEscat‘}éa} Flscal Ye.xr Flscal Yoar | Fiscal Year | Fiscal Year
— -— 2,386,597) 1,599,177

1,585 331,939 178,677

17,188

‘{488 PRI B ‘ 231,872| 122,333
11044 315] 18,168 231,872] 122,333
050| . ‘ 62,134}  -44,013

[RESULT OF THE ‘PERIOD
Result attributable to External Shareholders/Result of the
period attributable to minority interests

RESULT OF THE.PERIOD ATTR]BUTABLE TO B

169,738 78,320

CONTROLE.ING COMPANY
[PAID-UP CAPITAL: - ~Jos00] 227532] 119450  pv o ] i
[AVERAGE NUMBER OF EMPLOYEES -~ [3000] 222] 33] ] [ 28455] 195286

{*} Net premiums eamed
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B) BUSINESS DEVELOPMENT

+ EXECUTIVE SUMMARY

In the financial statement included in the previous page, figures for the first quarter 2007
are compared with the figures for MAPFRE S.A. (previously CORPORACION MAPFRE)
prepared on the basis of the scope of consalidation as at the first quarter 2006. However, in
the following information concerning the business development, figures for MAPFRE for the
first quarter 2007 are compared with the pro forma accounts to March 2006, which
comprise all the activities which are included in the current scope of consolidation.

In 2007, due to the creation of the Family and International Direct Insurance Divisions, the
business lines of subsidiaries have been regrouped as follows:

— The Motor business in the Canary Islands, which was previously managed by a
subsidiary of MAPFRE SEGUROS GENERALES, is included in MAPFRE
AUTOMOVILES;

— The Portuguese branches of MAPFRE VIDA and MAPFRE EMPRESAS are included in
MAPFRE SEGUROS GERAIS.

The following aspects must be noted about the results for the first quarter of 2007:

- Results after tax and minority interests amounted to €169.7 million, a rise of
9.6% versus the same period of the previous year. It must be noted that in the
first quarter of 2006, MAPFRE AUTOMOVILES booked a net gain of €35 million
from the realisation of real estate investments, compared to only €3.9 million in
the first quarter of 2007. Excluding these gains (part of the ordinary policy of
rotation of real estate investments, whose accrual varies each year), the Group's

net result has increased by 38.3%;

- Non-life written and accepted premiums were €2,751.9 million with an increase
of 2.9 % (3.3% in Spain and 2.1% abroad); growth has declined as a resuit of
the decrease in Motor insurance premiums in Spain and the appreciation of the

Euro versus the US Dollar and other American currencies;

- Funds under management in Life and Savings products reached €20,406
million, an increase of 4.7% (7% excluding shadow accounting adjustments);
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ROE reached 16.5%.

MAPFRE'’s reorganisation process finalised in the first quarter of 2007 with the
contribution of the assets formerly owned by MAPFRE MUTUALIDAD through a
capital increase. A total of 1,080,820,633 new shares have been issued, which
were admitted to listing on 2" March 2007 and have increased the number of
outstanding shares to 2,275,324,163. MAPFRE'’s share price has increased by
12.3% in the first quarter of 2007.

Since the end of fiscal year 2006, agreements have been signed for the following

transactions:

- acquisition of an 80% shareholding in GENEL SIGORTA, the 10" largest Non-

life company and the 6" largest Motor insurance company in Turkey.

- agreement with BBVA for the management and sale of Motor insurance
products, under a 50% co-insurance scheme, through the various distribution

channels of said Bank in Spain,

- agreement with BANKINTER for the joint development of the Life and Pensions
businesses sold through the distribution networks of said financial institution,
through the acquisition of a 50% stake in assurer BANKINTER SEGUROS DE
VIDA, which will be managed by MAPFRE.
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The following table shows the development of the key operating figures of
MAPFRE’s main units and subsidiaries:

Net Combined ratio @

Revenues % Var. profit % Var. 3M 2007 3M 2006

MOTOR ! 704.5 -2.6% 73.3 8.4% 90.2% 85.9%
GENERAL INSURANCE 468.9 -4.9% 34.6 49.8% 88.3% 94.7%
HEALTH 431.6 8.9% 17 6.3% 93.8% 95.9%
__AGRICULTURAL & LIVESTOCK §0.9 4.6% 1.7 6.3% 99.4% 97.4%
FAMILY DIVISION 1,665.9 0.3% 115.2 21.2% 90.5% 95.6%
COMMERCIAL INSURANCE 4521 9.9% 3.9 31.8% 78.5% 82.1%
TOTAL NON-LIFE BUSINESS SPAIN 2,118.0 1.7% 1471 23.3% 89.2% 94.0%
LIFE AND SAVINGS 896.6  -10.5% 35.8 17.8% 0.9% 0.9%
AMERICA 604.6 7.0% 19.8 0.5%  101.8%  103.5%
AMERICA VIDA 138.2 23.6% 1.8 20.0% - —
MAPFRE SEGUROS GERAIS 59.6 40.9% 22 —  102.0%  104.9%
MAPFRE INTERNACIONAL 11.7 11.4% 0.6 14.8%  105.8%  108.6%
INT'L. DIRECT INSURANCE DIVISION 814.0 11.5% 24.3 91%  101.8%  103.6%
REINSURANCE 4126 1.9% 220 6.8% 97.4% 94.0%
ASSISTANCE 107.8 8.0% 16 0.0% 93.7% 94.1%
MAPFRE " 3,994.3 1.3% 169.7 9.6% 93.0% 96.7%

Figuras in million euros

(1) The figures and percentage changes for the first quarter of 2006 have been calculated using the pro forma financial
statements of MAPFRE S.A. and MAPFRE AUTOMOVILES, which have been preparad purely for comparative purposes
using the information included in the consolidated financial statements cormesponding to the first quarter 2006 of the
businesses that have been included into the scope of consolidation of both companies

{2) The figures for LIFE AND SAVINGS correspond to the expense ratio calculated as a percentage of average third-party
funds under management (annualised).
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Var.%

3M 2007 3M 2006 07/06
Companies operating mainly in Spain 2,878.8 2,884.8 -0.2%
- Gross written and accepted premiums 2,372.7 2,396.6 -1.0%
- Income from investments 363.5 364.2 -0.2%
- Other income 142.6 124.0 15.0%
Companies operating mainly Abroad 1,151.3 1,052.8 9.4%
- Gross written and accepted premiums 1,016.2 925.7 9.8%
- Income from investments 1024 94,1 8.8%
- Other income 326 329 -0.9%
Holding company (non-consolidated) 10.7 323 -66.9%
TOTAL CUMULATIVE REVENUES 4,040.8 3,969.9 1.8%
Consoliation adjustments and other companies -46.4 -25.0
TOTAL CONSOLIDATED REVENUES 3,994.3 3,944.9 1.3%
Gross contributions to pension funds 68.4 59.7 14.6%
TOTAL REVENUES FROM OPERATIONS 4,062.7 4,004.6 1.5%

Figures in million euros

The following table shows the development of funds under management in Life and

Savings products:

% Var.

3M 2007 3aM 2006 07/06

Life assurance technical reserves 15,016.4 14,879.2 0.9%
Pension funds 1,498.6 1,306.8 14.7%
Mutual funds 3,891.0 3,297.7 18.0%
TOTAL 20,406.0 19,483.7 4.7%

Figures in millfon euros
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Spain

Premiums written and accepted by the companies that operate primarily in Spain
reached €2,372.7 million, to which €68.4 million of new gross contributions to

pension funds must be added, with the following breakdown:

Var.%

3M 2007 3M 2006 07/06

MOTOR INSURANCE"" 596.3 576.8 3.4%
GENERAL INSURANCE 438.5 464.3 -5.6%
HEALTH INSURANCE 4245 390.6 8.7%
AGRICULTURAL & LIVESTOCK INSURANCE 571 55.4 3.1%
FAMILY DIVISION 1,516.4 1,487.1 2.0%
COMMERCIAL INSURANCE 416.2 383.6 8.5%
NON-LIFE INSURANCE IN SPAIN 1,932.6 1,870.7 3.3%
LIFE & SAVINGS 440.1 525.9 -16.3%
- Life - Savings 323.5 418.7 22.7%
- Life - Protection 116.6 107.2 8.8%
TOTAL PREMIUMS 2,372.7 2,396.6 -1.0%
Gross contributions to pension funds 68.4 59.7 14.6%

Figures in million euros

(1} Consolidated pro forma figures for first quarter 2006.

Taking into account the new position within the Group of the business in the Canary

[slands:

— MAPFRE’s Motor insurance premiums decreased 3.5%, as a result of the
intense price competition and the slowdown in the sale of new cars.
— The GENERAL INSURANCE OPERATING UNIT recorded a 3.7% increase

in premiums (9.4% in Household insurance and 3.3% in Burial insurance).

The increase in premiums at MAPFRE CAJA SALUD has been driven mainly by the
Health Assistance group business and by the Expense Reimbursement line.

The 3.1% increase in premiums at MAPFRE AGROPECUARIA reflects the transfer
of the rural vehicles portfolio to MAPFRE AUTOMOVILES. Excluding this,
premiums grew 10.8%, as a result of a 14.1% increase in Combined Agricultural
insurance and an 8.2% increase in General insurance.
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and the significant expansion of the Global Risks business.

The volume of savings products premiums at the LIFE AND SAVINGS
OPERATING UNIT has declined with respect the previous year, due to:

— the change in the fiscal treatment of investment returns, which initially causes
uncertainty among savers;
_ the rise in short-term interest rates, which reduces the attractiveness of long-

term savings products.

It is worth noting the sustained growth in Life-Protection products, which contribute
significantly to the growth of the embedded value of the business. In the first quarter
of the year, a new single-premium mortgage amortisation product was successfully
launched.

The following table shows the breakdown of premiums written through the agents

and bank channels:

AGENTS CHANNEL BANK CHANNEL TOTAL

3M 2007 3M 2006 Var. % 3M 2007 3M 2006 Var. % 3M 2007 3M 2006 Var. %
LIFE 268.9 M -136% 171.2 2148  -20.3% 440.1 5259 -16.3%
MOTOR 587.7 569.6 32% 8.6 72 184% 596.3 §76.8 3.4%
GENERAL INSURANCE 405.5 4251 -4.6% 33.0 39.2  -15.8% 4385 4643  -56%
AGRICULTURAL AND LIVESTOCK 56.9 55.3 2.9% 0.2 01 100.0% 57.1 55.4 31%
HEALTH 400.2 369.8 8.2% 24.3 208 168% 424.5 390.6 8.7%
COMMERCIAL INSURANCE 407.0 375.9 8.3% 9.2 7.7 19.5% 416.2 383.6 8.5%
NON-LIFE 18574 1,795.7 3.4% 75.3 75.0 0.4% 19328 1,870 3.3%
Consolidation adjustments RS . : R N - - —
TOTAL 21263  2106.7 0.9% 245.4 289.9  -150% 23727 23966  -1.0%

Figures in million euros

Income from business lines, other than insurance, reached €89.3 million, an 18%
increase over the previous year. lts breakdown by company is shown in the
following table:
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% Var.

3M 2007 3M 2006 07/06
MAPFRE INVERSION and subsidiaries 285 295 -3.4%
MAPFRE INMUEBLES 76 7.0 8.6%
MAPFRE QUAVITAE 289 2386 22.5%
Other entities 243 156 55.8%
TOTAL 89.3 75.7 18.0%

Figures in million euros

International

Premiums written and accepted by the Units and Companies that operate primarily

abroad evolved as follows:

Var.%

3M 2007  3M 2006 07/06

BUSINESSES IN LATIN AMERICA () 684.2 618.0 10.7%
BUSINESSES IN OTHER COUNTRIES @ 63.9 49.1 29.9%
INT'L. DIRECT INSURANCE DIVISION 748.1 867.1 12.1%
ACCEPTED REINSURANCE 3746 368.4 1.7%
ASSISTANCE 76.6 71.9 6.5%
TOTAL CUMULATIVE PREMIUMS 1,199.3 1,107.4 8.3%
::r:)t;as-(girg:got;ansactlons eliminated upon 183.1 4817 0.7%
TOTAL CONSOLIDATED PREMIUMS 1,016.2 925.7 9.8%

Figures in million euros

' Includes the consolidated figures for the MAPFRE AMERICA and MAPFRE AMERICA VIDA holding
companies.

® Includes the Philippines, Florida and Portugal.

The 10.7% increase in the premiums volume of the AMERICA OPERATING UNIT

mainly reflects:

— the sustained business growth in Brazil, being of noteworthy mention the strong
increase recorded in Life assurance (€131.0 million, versus €89.5 million in the

first quarter of 2006);

- the notable increase in premiums in the Dominican Republic, due to the merger
of MAPFRE DOMINICANA and SEGUROS PALIC;

— the decline in premiums at MAPFRE LA SEGURIDAD (Venezuela), due to the
lapsing of some group Health policies.
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Insurance Subsidiaries in the various countries:

PREMIUMS
Local

Currency

COMPANY 3M 2007 3M 2008 %07/06 % 07/06
BRAZIL™ 280.7 2317 21.1% 27.3%
MEXICO 79.3 75.6 4.9% 19.6%
VENEZUELA 76.1 856 -11.1% -2.4%
ARGENTINA 73.7 75.1 -1.9% 8.3%
PUERTO RICO 64.7 61.1 5.9% 15.8%
OTHER COUNTRIES® 109.6 889  23.3%
AMERICA OPERATING UNIT 684.2 618.0 10.7% —-

Figures in million euros

' Figures for Brazil at the end of March 2007 include premiums from MAPFRE NOSSA CAIXA of €31.7
million {€12.2 million in the first quarter 2006},

@ |ncludes Chile, Golombia, E} Salvador, Paraguay, Peru, the Dominican Republic and Uruguay.

In other countries, excluding Latin America, direct insurance premiums amounted to
€63.9 million, a 29.9% increase. Portugal contributed €53.8 million to this figure,

with a rise of 2.5%.

In the accepted reinsurance business, the low premiums growth at MAPFRE RE
reflects the appreciation of the Euro against the US Dollar and other currencies, as
well as changes in the structure of cessions from Group’s companies, whose

accounting impact is particularly significant in the first quarter.

The total revenues {premiums and income from services) for MAPFRE
ASISTENCIA and its subsidiaries reached €105.1 million, a 6.3% increase over the
previous year. Of these, €76.6 million corresponded to written and accepted
premiums, with a 6.5% rise, and €28.5 million to income from services, with a 5.6%

increase.
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MANAGEMENT RATIOS

The consolidated Non-life combined ratio was 93%, against 96.7% for the previous
year. The variation in the loss ratio reflects a significant reduction in Direct

insurance, especially in the Motor line, as a result of a relatively low frequency.

The development of the main management ratios is shown in the following table:

RATIOS
EXPENSE RATIOM LOSS RATIO™ COMBINED RATIOM
COMPANY 3M 07 3M 06 3M 07 aM 06 3M 07 aM 06
Companies operating primarily in Spain
MOTOR™ 14.8% 11.7% 75.4% 84.2% 90.2% 95.9%
GENERAL 24.2% 27.1% 64.0% 67.6% £8.3% 94.7%
HEALTH 15.5% 15.3% 78.3% 80.6% 93.8% 95.9%
AGRICULTURAL & LIVESTOCK 21.9% 22.5% 77.5% 74.9% 99.4% 97.4%
FAMILY DIVISION 17.7% 16.9% 72.8% 78.7% 90.5% 95.6%
COMMERCIAL INSURANCE® 13.7% 13.5% 64.8% 68.6% 78.5% 82.1%
TOTAL NON-LIFE SPAIN 17.3% 16.5% 71.9% 77.5% 89.2% 04.0%
LIFE ASSURANCE®! 0.9% 09% [ ]
Companies opearating primarily abroad
MAPFRE AMERICA 35.8% 35.1% 66.0% 68.4% 101.8% 103.5%
MAPFRE SEGUROS GERAIS {Portugal) 22.6% 24.9% 79.4% 83.0% 102.0% 104.9%
MAPFRE INTERNACIONAL 59.6% 59.9% 46.2% 4B.7% 105.8% 108.6%
INT'L. DIRECT INSURANCE DIVISION 35.4% 34.7% 66.4% 68.9% 101.8% 103.6%
REINSURANCE 34.2% 30.8% 63.2% 63.2% 97.4% 94.0%
ASSISTANCE 25.5% 20.9% 68.2% 73.2% 93.7% 94.1%
MAPFRE $.A. consolidated™ 23.5% 22.6% 69.5% 74.1% 93.0% 96.7%

Y (Operating expenses, net of reinsurance + profit sharing and retums — other technical income + other technical
expenses) / Net premiums eamed. Figures for the Non-ife business.

@ (Net claims incurred + variation of other technical reserves)yNet premiums eamed. Figures for the Nondife business
Combined ratio = Expense ratio + Loss ratio. Figures for the Non-life business.

®  Combined ratio = Expense ratio + Loss ratio. Figures for the Non-life business.

#  The figures and percentage changes for the first quarter of 2006 have been calculated using the pro forma financial
statements of MAPFRE S.A. and MAPFRE AUTOMOVILES, which have been prepared purely for comparative purposes
using the information included in the consolidated financial statements corresponding to the first quarter 2006 of the
businesses that have been included into the scope of consolidation of both companies.

) Given the importance of credit opinion activities for MAPFRE CAUCION y CREDITO, the net income from other activities
of this subsidiary is added to the numerator of the expense ratio.

®  Net operating expenses/average third-party funds under management (annualised ratio).
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The consolidated profit after tax was €231.9 milion (€122.0 THHON - ARe TSt
quarter of 2006), with a 16.2% increase. Results after tax and minority interests
amounted to €169.7 million, a rise of 9.6%.

The following table shows the sources and breakdown of resuits:

% Var.
3M 2007 3M 2006"" 07/06

NON-LIFE INSURANCE AND REINSURANCE
Gross written and accepted premiums 2,751.9 2673.4 2.9%
Premiums eamned, net of ceded and retroceded reinsurance 1,832.4 1,710.6 7.4%
Net claims incurred and variation in other technical provisions -1,274.4 -1,268.4 0.5%
Operating expenses, net of reinsurance -415.0 -380.0 9.2%
Other technical income and expenses -16.1 6.3 155.6%
TECHNICAL RESULT 126.9 55.9 127.0%
Net finl. income and other non-technical income and expenses 143.3 182.8 -21.6%
Result of Non-life business 270.2 238.7 13.2%
LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 637.0 648.9 -1.8%
Premiums eamed, net of ceded and retroceded reinsurance 554 .1 581.8 -4.8%
Net claims incurred and variation in other technical provisions -571.8 -584.4 -2.2%
Qperating expenses, net of reinsurance -94.4 -79.3 19.0%
Other technical income and expenses -4.6 -3.0 53.3%
TECHNICAL RESULT -116.7 -84.9 37.5%
Net financlal income and other non-technical income 165.0 119.5 38.1%
Unrealised gains and losses in Unit-Linked products 2.2 6.1 -63.9%
Result of Life business 50.5 40.7 24.1%
OTHER BUSINESS ACTIVITIES
QOperating income 117.8 104.3 12.9%
QOperating expenses -104.7 -94.9 10.3%
Cther income and expenses -1.9 1.7 —
Results from other business activities 1.2 111 0.9%
Result before tax and minority interasts 331.9 290.5 14.3%
Taxes -100.0 -80.9 10.0%
Result after tax 231.9 199.6 16.2%
Result attributable to minority interests -62.2 -44.7 39.1%
Result after tax and minority interests 169.7 154.9 9.6%
Figures in miilion euros
Non-life loss ratio ? 69.5% 74.1%
Non-life expense ratio® 23.5% 22.6%
Non-life combined ratio 93.0% 96.7%

1) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the information included in the
consolidated financial statements of the Company for the first quarter 2006 and the financial slatemsents of those
companies which have been included into its scope of consolidation from January 2007 onwards.

2) Ratios as a % of net premiums earned.
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The contribution of the main Units and Companies to the consolidated results is
shown in the following table:

Contribution Contribution
to consolidated to consolidated

Net Minorty  Consolidation result result
Result interests  adjustments M 2007 3IM 2006

INSURANCE ACTIVITIES

MAPFRE AUTOMOVILES (V 733 733 876
LIFE AND SAVINGS 358 -17.5 18.3 15.5
GENERAL INSURANCE 346 -16.9 17.6 11.8
COMMERCIAL INSURANCE 31.9 -15.6 16.3 12.3
MAPFRE CAJA SALUD 5.6 -2.7 29 14
Individual result and consolidation adjustments { } -0.8 0.5
MAPFRE-CAJA MADRID HOLDING [ 1 54.2 40.5
MAPFRE AGROPECUARIA 1.7 1.7 16
OTHER ACTIVITIES

MAPFRE INMUEBLES 0.3 0.3 0.0
MAPFRE QUAVITAE 0.0 0.0 0.2
BANCO DE SERVICIOS CAJA MADRID - MAPFRE 2.5 -1.3 1.2 0.8
COMPANIES OPERATING MAINLY [N SPAIN 130.7 110.3
MAPFRE AMERICA 19.8 22 17.6 17.3
MAPFRE AMERICA VIDA 1.8 0.2 1.6 13
MAPFRE RE 220 27 19.3 181
ASSISTANCE OPERATING UNIT 16 1.6 16
MAPFRE INTERNACIONAL @ 27 27 1.7
COMPANIES OPERATING MAINLY ABROAD 428 398
Other companies and consolidation adjustments | ] -3.8 4.8
MAPFRE S.A."" | 1 169.7 1549

Figures in mififion euros

™ The figures and percentage changes for the first quarter of 2006 have been calculated using the pro forma financial

statements of MAPFRE S.A. and MAPFRE AUTOMOVILES, which have been prepared purely for comparative
purposes using the information included in the consolidated financial statements comresponding to the first quarter 2006
of the businesses that have been included into the scope of consolidation of both companies.

@ Includes the Philippines, Florida and Portugal.
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The consolidated balance sheet is shown in the following table:

aM 2007 3M 2006 % 07/06

ASSETS
Goodwill 611.1 592.3 3.2%
Fixed assets 1,049.4 8789 19.4%
Investments 24,118.7 23,408.0 3.0%
Participation by reinsurance in technical reserves 1,837.6 1,561.2 17.7%
QOther assets 6,937.5 6,464.9 7.3%
TOTAL ASSETS 34,554.3 32,903.2 5.0%
LIABILITIES
Shareholders' Equity 39752 3,600.1 10.4%
Minority interests 1,139.9 943.9 20.8%
Debt 820.6 683.1 20.1%
Technical reserves 24,7756 23,800.2 4.1%
- Life assurance reserves 15,083.0 14,783.9 2.0%
- Other technical reserves 9,692.6 9,016.3 7.5%
Reserves for risks and expenses 2118 168.3 25.9%
Other liabilities 3,631.1 3,7076 -2.1%
TOTAL LIABILITIES 34,554.3 32,903.2 5.0%

Figures in million euros

" The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the information included in the
consolidated financia! statements of the Company for the first quarter 2006 and the financial statements of those
companigs which have been included into its scope of consolidation from January 2007 onwards.

Total assets under management, including mutual and pension funds, amounted to
€39,943.9 million (€37,507.7 million at the end of the first quarter in the previous

year), an increase of 6.5%.

SHAREHOLDERS’ EQUITY AND RETURNS

The net consolidated equity stood at €5,115.5 million, compared to €4,544 million at
the end of the first quarter of 2006. Of said amount, €1,139.9 million corresponded
to minority interests in subsidiaries. Consolidated equity per share amounted to
€1.75 at the end of the first quarter 2007 (€1.58 as at 31.03.2006).
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The variation in net equity during the first three months of the year is shown in the
following table:

2007 2006'"
BALANCE AS AT PRIOR YEAR END 5,054.2 4,466.3
Additions and deductions accounted for directly in equity
Investments available for sale -168.0 -366.5
Translation adjustments 1.0 -20.5
Shadow accounting - Life assurance 98.0 2921
TOTAL -69.0 -04.9
Result for the period 2319 199.6
Distribution of previous year result -113.8 -33.9
Interim dividend for the year 0.0 0.0
Other items 11.8 6.9
BALANCE AS AT 31°" MARCH 5,115.1 4,544.0

Figures in million euros

M The figures for the first quarter of 2008 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the information included in the
consolidated financial statements of the Company for the first quarter 2006 and the financial statements of those
companies which have been included into its scope of consolidation from January 2007 onwards.

The net equity has been affected positively by the result for the period, and

negatively by the rise in interest rates.

The return on equity (ROE), defined as the net consolidated result after tax and

minorities as a percentage of average shareholders’ equity, was 16.5%.

¢+ ACQUISITIONS, PROJECTS AND DISPOSALS

During the first quarter, the following investments have been undertaken:

Direct investments

e A 1.58% stake in MAPFRE AMERICA has been purchased from minority
shareholders for €21.2 million, thereby raising to 89% the stake held in this
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e A loan for a total amount of €26 miliion was granted at market terms to
MAPFRE INTERNACIONAL to fund the growth in the investment portfolio.

e A capital increase carried out by the MAPFRE ASISTENCIA to fund its growth
was subscribed for in the amount of €10 million. During the quarter, this
company partly repaid a loan granted in previous years for an amount of €0.9

million.

e  Aloan of €17 million was granted at market terms to MAPFRE INMUEBLES to
fund its investments.

« A capital increase carried out by BANCO DE SERVICIOS FINANCIEROS
CAJA MADRID - MAPFRE to fund the growth of its business, was subscribed
for through an outlay of €36.7 million.

Overall, the net outlay for the investments paid in cash amounted to €98 million, as
shown in the following table:

Company Investments Loans  Total
MAPFRE AMERICA 21.2 (12.0) 9.2
MAPFRE INTERNACIONAL - 26.0 26.0
MAPFRE ASISTENCIA 10.0 (0.9} 9.1
MAPFRE INMUEBLES --- 17.0 17.0
BANCO S.F. CAJA MADRID - MAPFRE 36.7 - 36.7
TOTAL 67.9 30.1 98.0

200717 15




Investments made by subsidiaries

MAPFRE AUTOMOVILES has paid €29.4 million to acquire a 49% shareholding in
LAYNA INVERSIONES S.L., the holding company of the Spanish car dealership
network of Grupo Salvador Caetano (Portugal).

MAPFRE EMPRESAS has subscribed for a capital increase of €2.5 million carried
out by its subsidiary MAPFRE SERVICIO DE PREVENCION.

MAPFRE SEGURQOS GENERALES subscribed for a €1.5 million capital increase
carried out by its subsidiary GESMAP.

MAPFRE DOMINICANA SEGUROS, a subsidiary of MAPFRE AMERICA,
completed its merger with SEGUROS PALIC.

Funding

The investments detailed above were paid for with available excess cash.

¢+ HUMAN RESOURCES

The number of employees at the close of the first quarter of the year and its

breakdown by line of business is shown in the following table:

3M 2007 3M 2006 Var.
Insurance companies 22,012 19,863 2,149
Other businesses 6,895 5,930 965
TOTAL 28,907 25,793 3,114
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12,738 abroad. (14,909 and 10,884, respectlvely, as at 31.03. 2006)
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+ _ADDITIONAL INFORMATION

Figures in million Euros

MAPFRE AUTOMOVILES - Key figures

am 2007 3m 2006@ % 07/06

Gross written and accepted premiums £96.3 576.8 3.4%
Net premiurmns eamed 582.9 530.3 9.9%
Underwriting result §6.9 22.2 156.3%
Net financial income 38.5 72.6 -47.0%
Other business activities 1.5 0.4 —_—
Other non-technical results 7.7 51 51.0%
Gross resu[tﬂ'] 104.6 100.3 4.3%
Net result 73.3 67.6 8.4%
Fixed assets 405.7 420.5 -3.5%
Investments 2,727.2 2,2371.2 21.9%
- Real estate 474.2 429.9 10.3%
- Other investments and cash 2,253.0 1,807.2 24.7%
Technical reserves 1,361.1 1,183.2 15.0%
Equity 830.7 571.8 45.3%
Non-life loss ratio™ 75.4% 84.2%

Non-life expense ratio® 14.8% 11.7%

Non-life combined ratio 90.2% 95.9%

ROE 36.9% n.a.

(1) Figures for the first quarter 2007 include the Motor business of MAPFRE GUANARTEME.
(2) Consolidated pro forma figures.

(3) Before taxes.

(4} Ratios as a % of net premiums eamed.
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3Mm 2007 3M 2006 % 07/06

Gross written and accepted premiums 438.5 464.3 -5.6%
- Burial insurance 204.7 198.1 3.3%
- Other business lines 2338 266.2 -12.2%
Net premiums earned 2654 267.2 -0.7%
Underwriting result 30.3 13.5 124.4%
Net financial income 19.0 18.5 2.7%
Other business activities 0.0 0.0 -—
Other non-technical results 1.7 2.2 22.7%
Gross result 51.0 343 48.7%
Net result 34.6 23.1 49.8%
Investments 1,118 1,023.7 8.6%
Technical reserves 1,301.6 1,350.4 -3.6%
Shareholders’ equity 3475 303.6 14.5%
Non-life loss ratio®” 64.0%  67.6%

Non-life expense ratio® 24.2%  27.1%

Non-life combined ratio® 88.3%  94.7%

ROE 38.1% 24.7%

{1) Figures for the first quarter exclude MAPFRE GUANARTEME's Motor insurance business.

{2) Figures for 2006 excludes MAPFRE GUANARTEME’s industrial risks portfolio, which was transferred to the
COMMERGIAL INSURANCE UNIT at year end, with accounting effect from 01-01-2006. The effact of this transfer
on gross written premiums and on the net result of said year, amounted to €12 million and €0.4 million, respectively.

(3) Before taxes and minority interests.

(4) Ratios as a % of net premiums eamed.

MAPFRE CAJA SALUD: Key figures

3M 2007 3M 2006 % 07/06

Gross written and accepted premiums 424.5 39006 8.7%
- Agency network"” 400.2 360.8 8.2%
- Bank network 24.3 20.8 16.8%
Net premiums eamed 105.1 96.7 8.7%
Underwriting result 6.5 4.0 62.5%
Net financial income 3.0 24 25.0%
Other business activities -1.4 -2.0 -30.0%
Other non-technical results 0.2 0.1 100.0%
Gross result® 8.3 45 84.4%
Net result 8.6 27 107.4%
investments 8§18 78.7 11.6%
Technical reserves 406.4 365.2 11.3%
Shareholders' equity 1278 108.5 17.8%
Non-life loss ratio™ 78.3%  80.6%

Non-life expense ratic™ 15.5% 15.3%

Non-life combined ratio™ 93.8% 95.9%

ROE 16.4% 10.0%

{1} Includes brokers.
(2) Before taxes and mingrity interests.
{3) Ratio as a % of net premiums eamed.
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MAPFRE AGROPECUARIA: Key figures

IM 2007 3M 2006 % 07/06
Gross written and accepted premiums 571 55.4 31%
Net premiums eamed 50.1 447 12.1%
Underwriting resuit 0.3 1.2 -75.0%
Net financial income 286 15 73.3%
Other business activities 0.0 0.0 .-
Other non-technical results 0.4 0.2 100.0%
Gross resutt 7 2.5 2.4 4.2%
Net result 1.7 1.6 6.3%
Investments 2101 197.6 6.3%
Technical reserves 163.8 187.4 -12.6%
Shareholders’ equity 128.8 105.5 221%
Non-life loss ratio™ 77.5% 74.9%
Non-life expensa ratio™ 21.9% 22.5%
Non-life combined ratio® 99.4% 97.4%
ROE 18.4% 8.9%

(1)
@

Before taxes.
Ratio as a % of net premiums eamed.

MAPFRE EMPRESAS: Key figures

3m 2007 3M 2006% % 07/06

Gross written and accepted premiums 416.2 383.6 8.5%
- Industrial business 188.1 176.7 6.5%
- Global Risks 185.4 161.4 14.9%
- Credit and Surety business 42.7 45.5 -6.2%
Net premiums earned 130.0 118.8 9.4%
Underwriting result 28.0 21.2 3214%
Net financial income 18.6 153 21.6%
Other business activities -0.4 -0.1 —
Qther non-technical results 0.8 co Q.0%
Gross result @ 47.1 37.3 26.3%
Net result 319 24.2 31.8%
Investments 1,206.3 1,084.6 11.2%
Technical reserves 2,361.0 2,102.5 12.3%
Shareholders' equity 3523 282.4 24.8%
Non-life loss ratio™ 64.8% 68.6%
Non-life expense ratio™® 13.7% 13.5%
Non-life combined ratio™ 78.5% 82.1%
ROE 27.1% 27.0%

(1)
(2)

(3)
{4)
{5)

2007-17

Figures for the first quarter 2007 exclude the branch in Portugal.

Figures for the first quarter 2008 include MAPFRE GUANARTEME's industrial risks portfolio, with accounting effect
from 01-01-2006. The effect of this transfer on gross written premiums and on the net result of said year amounted
to €11.8 million and €0.5 million, respectively. The reinsurance accepted by MAPFRE GUANARTEME has been
eliminated upon consolidation,

Before taxes and minority interests.

Ratio as a % of net premiums eamed.

Given the importance of credit opinion activities for MAPFRE CAUCION y CREDITO, the net income from other
activities of this subsidiary is added to the numerator of the expense ratio.
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Technical Reserves Spanish GAAP 13,4203 13,1155 2.3%

IFRS adjustments 879.7 1,320.3 -25.8%
Technical Reserves IFRS 14,400.0 14,4358 -0.2%
Mutua! Funds and managed portfolios 3,891.0 3,297.7 18.0%
Pension Funds 1,498.6 1,306.8 14.7%
Third-party funds under management

IFRS 19,789.6 19,040.3 3.9%
Spanish GAAP 18,808.9 17,720.0 6.2%
Gross written and accepted premiums 440.1 525.9 -16.3% :
Net premiums earned 426.5 5139 -17.0%
Underwriting and financial result 36.5 34.2 6.7%
Other business activities 1569 1.9 33.6%
Other non technical results 0.0 0.0 -
Gross result “ §2.4 46.1 13.7%
Net resuit 358 30.4 17.8%
Investments 15,319.2  15,505.5 -1.2%
Shareholders’ equity 665.5 605.6 9.9%
Expense Ratio™ 0.9% 0.9%

ROE 21.2% 20.9%

{1) Figures for the first quarter 2007 do not include the branch in Portugal.
{2) Before taxes and minority interests.
(3) Net operating expenses / average third party managed funds {annualised ratio}.

LIFE ASSURANCE OPERATING UNIT: Premiums breakdown

3M 20071 3M 2006 % 07/06

Regular Premiums 96.8 108.4 -10.7%
- Agents channeg! 89.7 100.7 -10.9%
- Bank channel 74 7.7 -71.8%
Single Premiums 226.,7 310.3 -26.9%
- Agents channs! 97.3 132.9 -26.8%
- Bank channel 1294 177.4 -27.1%
Life premiums - Savings 3235 418.7 -22.7%
Life Premiums - Protection 116.6 107.2 8.8%
- Agents channel 81.9 77.5 57%
- Bank channel 34.7 29.7 16.8%
TOTAL PREMIUMS 440.1 825.9 -16.3%
- Agents channel 268.9 311 -13.6%
- Bank channe! 171.2 2148 -20.3%

(1) Figures for the first quarter 2007 do not include the branch in Portugal.
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LIFE ASSURANCE

OPERATING UNIT: Breakdown of

management
am2007'Y  3M 2006 % 07/06
Regular premiums insurance 4,374.1 4,427.0 -1.2%
- Agents channel 4,011.1 4,076.2 -1.6%
- Bank channe! 363.0 350.8 3.5%
Single-premiums insurance 9,495.1 9,539.0 -0.5%
- Agents channel 4,705.8 4,849.8 -3.0%
- Bank channel 4,789.2 4,689.2 2.1%
Life assurance - Protection 191.9 165.8 15.7%
- Agents channel 383 36.1 6.1%
- Bank channel 153.6 129.7 18.4%
Mathematical reserves 14,061.1 14,131.7 -0.5%
Cther reserves 3389 3041 11.4%
TOTAL TECHNICAL RESERVES 14,400.0 14,435.8 -0.2%
Mutual funds and managed portfolios 3,891.0 3,291.7 18.0%
Pension funds 1,498.6 1,306.8 14.7%
- Individual system 1,325.5 1,155.9 14.7%
- Employers' system 173.1 150.9 14.7%
TOTAL MANAGED SAVINGS 19,789.6 19,040.3 3.9%

{1) Figures for the first quarter 2007 do not inglude the branch in Portugal.

funds under

(I;)IFE ASSURANCE OPERATING UNIT: Change in funds under management

am 2007"  3M 2006
Change in IFRS technical reserves -242.1 -285.2
> Variation under PGC/PGEA ™ -75.5 223.8
Mutual funds 113.7 200.6
> Net sales -38.2 66.5
Pension funds 54 19.4
> Net sales 2.7 0.6

{1) Accumulated variation versus the prior year end. Excludes the variation in shareholders’ equity over the same period.
(2) Figures for the first quarter 2007 do not include the branch in Portugal.
(3) Variation of technical reserves for each year calculated under PGC/PCEA (Spanish GAAP),

200717
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Operating revenues 7.5 6.9 B.7%
EBIT 3.8 1.1 -—

Net financial income -3.4 -1.1 -
Gross result’” 0.4 0.0 —
Net result 0.3 0.0 -—
Stock 562.6 380.8 47.7%
Financial debt 3101 191.7 61.8%
Shareholders' equity 1421 90.8 56.5%
Buildable sg.m. {thousand) 404.0 339.0 19.2%
Real estate units in stock 3,593 3,118 15.2%
Real estate units under construction 172 180 -4.4%
Number of developments in progress 14 3 —_
Developments in progress {land in

thousand sq.m.) 203.0 39.0 -
ROE 7.3% 3.5%

{1) Before taxes and minority interests.

BANCO DE SERVICIOS CAJA MADRID-MAPFRE: Key figures

3M 2007 3M 2006 % 07/06

Net interest income 25.2 20.0 26.0%
Ordinary revenues 25.8 207 24.6%
Operating profits 14.4 10.5 37 1%
Provisions -10.2 -7.3 39.7%
Gross resutt™™ 4.6 3.7 24.3%
Net result 25 2.0 25.0%
Lending portfolio (net) 4,807.4 3,586.4 34.0%
Shareholders' equity 376.0 268.2 40.2%
Costfincome ratio® 42 8% 47.2%
NPL ratio 1.9% 1.4%
Coverage ratio 119.8% 170.5%
B!S ratio 9.4% 8.0%

(1) Before taxes and minority interests.
(2) Operating expenses/ Operating revenues.
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AMERICA OPERATING UNIT: Key figures

3M 2007 3M 2006 % 07/06

Gross written and accepted premiums 684.2 618.0 10.7%
Net premiums eamed 540.6 460.2 17.5%
Underwriting and financial result 313 244 28.3%
Other business aclivities 0.0 0.0 -
Other non-technical results 1.2 1.3 -192.3%
Gross resuft " 30.0 25.7 16.7%
Net result 216 21.2 1.9%
Investments 1,988.5 1,703.2 16.8%
Technical reserves 2,026.7 1,687.7 20.1%
Shareholders' equity 913.6 878.1 4.0%
Non-life loss ratio®® 66.0% 68.4%

Non-life expense ratio™ 35.8% 35.1%

Nor-life combined ratic' 101.8%  103.5%

ROE 10.4% 156.2%

(1} Before taxes and minority interasts.
(2} Ratios as a % of net premiums eamed.

AMERICA OPERATING UNIT: Premiums and results by country

PREMIUMS RESULTS "
Local Local
Currency Currency
COMPANY IM 2007 3M2006 % 07/08 % 07/06 3M 2007  3M 2006 %0708 % 07/08
BRAZIL™ 181.4 1543 17.6% 23.5% 10.4 a5  1974%  207.3%
VENEZUELA 78.4 8586  -11.1% 2.4% 6.9 78 -115% -1.8%
PUERTO RICO 84.7 61.1 5.9% 15.8% 27 64  57.8%  -52.8%
MEXICO 79.3 758 4.9% 19.6% 2.6 35  -257%  -138%
ARGENTINA 710 731 2.9% 7.2% 24 16 31.3% 45.2%
OTHER COUNTRIES ™ 88.3 68.2 29.5% - 0.6 0.2 - -
Holding and consolidation
adjustments — — - - 13 0.5 - e
MAPFRE AMERICA 560.8 517.9 8.3% — 26.6 235 13.2% —
BRAZIL 99.3 77.4 28.3% 34.7% 27 1.5 80.0% 89.8%
ARGENTINA 27 20 35.0% 50.9% 0.4 0.4 0.0% 9.1%
OTHER COUNTRIES™ 214 20.7 3.4% - 0.5 07 -28.6% —
Holding and consolidation
adjustmants - —_ — - 0.2 -0.4 -50.0% —
MAPFRE AMERICA VIDA 123.4 100.1 23.3% — 3.4 2.2 54.5% -
AMERICA OPERATING UNIT 684.2 618.0 10.7% — 30.0 25.7 16.7% —

(1) Before taxes and minority interests.

(2) Figures for Brazil at the end of March 2007 include the following figures for MAPFRE NOSSA CAIXA: premiums
€31.7 million {€12.2 million in the first quarter 2006); result before taxes and minority interests €3.3 million (€-0.7
million in the first quarter 2006).

(3} Includes Chile, Colombia, El Satvador, Paraguay, Peru, the Dominican Republic and Uruguay.

(4) Includes Chile, Colombia and Peru,
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Gross written and accepted premiums 560.8 517.9 8.3%
Net premiums earmned 419.4 370.4 13.2%
Underwriting result 5.2 -12.9 59.7%
Net financial income 33.2 359 -71.5%
Qther business activities 0.0 0.0 -
Other non-technical results 1.3 0.5 -—
Gross result " 26.6 23.5 13.2%
Net resuft 19.8 19.7 0.5%
Investments 1,473.0 1,335.3 10.3%
Technical reserves 1,545.8 1,321.0 17.0%
Shareholders' equity 823.4 798.3 3.1%
Non-life loss ratic® 66.0% 68.4%

Non-life expense ratio® 35.8% 35.1%

Nor-life combined ratio® 101.8%  103.5%

ROE 10.3% 15.9%

(1) Before taxes and minority irterests.
{2) Ratio as a % of net premiums earned.

MAPFRE AMERICA VIDA: Key figures

3M 2007 3M 2006 % 07/06

Gross written and accepted premiums 1234 100.1 23.3%
Net premiums earned 121.2 89.8 35.0%
Underwriting and financial result a3 1.4  1357%
Other business activities 0.0 0.0 -
Other non-technical resuits 0.1 0.8 -87.5%
Gross resutt " 3.4 2.2 54 5%
Net result 1.8 1.5 20.0%
Investments 515.5 367.9 40.1%
Technical reserves 480.9 366.7 31.1%
Shareholders' equity 90.2 79.8 13.0%
ROE 11.1% 8.6%

{1) Before taxes and minority interests.
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MAPFRE RE: Key figures

3M 2007 3M2006 % 07/08
Gross written and accepted premiums 3746 368.4 1.7%

- of which Life premiums 32.3 29.1 11.0%
Net premiums earned 238.9 221.5 7.9%
Underwriting result 10.8 15.2 -28.9%
Net financial income 23.3 16.4 42.1%
Other business activities 0.0 0.0 -
Other non-technical results 0.8 0.6 33.3%
Gross result ™ 33.3 31.0 7.4%
Net result 22.0 206 6.8%
Investments 1,805.8 1,608.9 12.2%
Technical reserves 4,698.2 1,626.0 4.4%
Shareholders’ equity 660.0 620.8 6.3%
Non-life loss ratio® 63.2% 63.2%

Non-life expense ratic® 34.2% 30.8%

Non-life combined ratio™ 97.4% 94.0%

ROE 12.3% 5.4%

{1} Before taxes and minority interests.
{2) Ratios as a % of net premiums eamed.
MAPFRE ASISTENCIA: Key figures
IM2007 3M2006 % 07/08
Operating income 105.1 98.9 6.3%

- Gross written and accepted premiums 76.6 71.9 6.5%

- Other income 28.5 27.0 5.6%
Net premiums earned 61.9 57.3 8.0%
Underwriting result 3.9 34 14.7%
Net financial income 0.6 0.7 -14.3%
Other business activities 1.9 -1.8 5.6%
Other non-technical results 0.0 0.0 -
Gross result 2.6 23 13.0%
Net result 1.6 1.6 0.0%
Investments 48.2 39.1 23.3%
Technical reserves 169.5 140.4 20.7%
Shareholders’ equity 107.0 89.2 20.0%
Non-life loss ratio® 68.2% 73.2%

Non-life expense ratio® 25.5% 20.9%

Neon-fife combined ratio™ 93.7% 94.1%

ROE 10.2% 12.8%

(1) Before taxes and minority interests.

(2) Ratios as a % of net premiums eamed.
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Operating income 28.8 23.6 22.0%
EBIT 0.9 0.7 28.6%
Total financial income 0.5 -0.5 0.0%
GTOSS result(z) 0.3 0.2 5000/0
Net result 0.0 0.2 -100.0%
Financial debt 55.4 67.9 -18.4%
Sharsholders' equity 48.5 43.6 11.2%
Residential centres 20 18
Residential places 2,875 2,477
Day-centres 27 24
Day-centres places 1,099 1,049
Teleassistance users 59,036 52,264
Home assistance users 10,470 8,082

(1) MAPFRE QUAVITAE forms part of, and is managed by the ASSISTANCE OPERATING UNIT, although MAPFRE
S.A. controls the majority of its share capital.
{2) Before taxes and minority interests.

MAPFRE SEGUROS GERAIS: Key figures

aMm 2007 " 3M 2006 % 07/06

Gross written and accepted premiums 538 39.6 35.9%
Net premiums earned 31.6 211 49.8%
Underwriting result -1.8 -1.0 80.0%
Nsat financial income 4.4 1.8 144.4%
Other business activities 0.0 0.0 —
Other non-technical resulis 0.5 0.0 -—
Gross result 3.1 0.7 -
Neat result 2.2 0.5 —
investmenis 312.0 107.7 189.7%
Tachnical reserves 330.4 105.3 -—
Shareholders' equity 713 66.7 6.9%
Non-life loss ratio® 79.4% 83.0%

Non-life expense ratio™ 22.6% 21.9%

Non-life combined ratio® 102.0%  104.9%

ROE 9.4% 5.4%

(1) Figures for the first quarter 2007 include the branches In Portugal of MAPFRE CAUCION y CREDITO and MAPFRE
VIDA.

(2) Beforetaxes.

(3) Ratio as a % of net premiums eamed.

200717 27




MAPFRE: Key quarterly consolidated figures‘"

1Q 2006 20 2006 3Q 2006 4Q 2006 1Q 2007
Non-life gross written premiums 26734 2,057.0 1,954.6 1,767.2 2,751.9
Life gross written premiums 648.9 598.7 446.3 786.6 637.0
Total gross writeen premiums 3,322.3 2,655.7 2,400.9 2,553.8 3,388.9
Net result 154.9 145.6 156.1 153.6 169.7
Eamings per share (Euros) 0.068 0.064 0.069 0.068 0.075

{t) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the information included in the
consolidated financial statements of the Company for the first quarter 2006 and the financial statements of those
companies which have been included into its scope of consolidation from January 2007 onwards.

MAPFRE: Breakdown of net equity by units and companies

Equity
3M 2007 M 2006
Share of Share of % Var,
Controfling Controfling Controlling
— shargholder Minarities shareholder _Minorities sharsholder Minorities

MOTOR 830.7 — 5718 - 453% —
AGRICULTURAL & LIVESTOCK 1288 . 105.5 — 22.1% —
LIFE & SAVINGS 339.4 326.1 308.9 296.7 9.9% 9.9%
GENERAL 177.2 170.3 1548 148.8 14.5% 14.5%
COMMERCIAL 179.7 172.6 144.0 138.4 248%  248%
HEALTH 65.2 62.6 55.3 §3.2 17.9% 17.7%
AMERICA 7329 90.6 694.5 103.8 55% -127%
AMERICA VIDA 79.4 10.8 70.2 9.6 13.0% 13.0%
REINSURANCE 580.8 79.2 546.3 745 6.3% 6.3%
ASSISTANCE 107.0 - 89.2 . 20.0% -
MAPFRE SEGUROS GERAIS 713 — 66.7 - 6.9% —_
OTHER COMPANIES™ 230.8 21.0 168.0 20.1 37.4% 4.5%
Consalidation adjustments/minority interests 452.0 206.7 624.9 88.9 27.7%  109.1%
MAPFRE S.A. consolidated™ 39752  1,139.9 3,600.1 943.9 10.4% 20.8%

(1) Includes MAPFRE INMUEBLES, MAPFRE QUAVITAE, MAPFRE INTERNACIONAL, DETECTAR and FANCY.

{2) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the infarmation included in the
consolidated financial statements of the Company for the first quarter 2006 and the financial statements of those
companies which have been included into its scope of consolidation from January 2007 cnwards.

Consolidation adjustments "

MAPFRE RE and other entities

Technical reserves

Gross written and

accepted pr

emiums

3M 2007

3M 2006

3M 2007  3M 2006""

639.2

571.8

182.9

182.2

(1) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of
MAPFRE S.A., which have been prepared purely for comparative purposes using the information included in the
consolidated financial statements of the Company for the first quarter 2006 and the financial statements of those
companies which have been included into its scope of consolidation from January 2007 cnwards.
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A presentation for analysts and investors, that complements and completes the
information contained herein, is simultaneously being released (accessible at

www.mapfre.com).
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MAPFRE INCREASED ITS FIRST QUARTER PRETAX RESULT
BY 14.3% TO €332 MILLION

NET RESULT GREW 9.6% EXCEEDING €169 MILLION

GROUP REVENUES WERE ALMOST €4,000 MILLION

MAPFRE has released today its results for the first quarter of 2007, in which the
Group increased its pretax result by 14.3%, reaching €331.9 million, with the
following aspects worth highlighting:

« The consolidated net result was €169.7 million, 9.6% higher than that for the
previous year. Recurring profits, excluding extraordinary gains, increased by
38.3%.

« Total consolidated revenues amounted to €3,994.3 million, of which €3,388.9
million correspond to insurance and reinsurance premiums.

« The Non-life combined ratio, sum of claims and expenses, stood at 93%,
compared to 96.7% for the previous year. This management ratio has
improved across most Operating Units.

The premiums written and accepted by the MAPFRE companies operating primarily
in Spain reached €2,372.7 million. The pretax results of MAPFRE's Family Division
exceeded €166 million, a 13.8% increase; the Motor recorded a net result of €73.3
million (8.4% larger than the first quarter 2006), while in General Insurance the net

result increased by 49.8% to €34.6 million.




The Life Assurance Operating Unit' booked a net result of €35.8 million (up 17.8%),
while the Commercial Insurance Operating Unit earned €31.9 million (a 31.8%
increase). Third-party funds managed in Life Assurance and Savings Products
reached €20,406 million, a 4.7% increase.

The revenues from premiums of subsidiaries that operate primarily abroad were
€1,016.2 million. The latter reflects to a significant extent the 21.1% increase in
business volumes in Brazil.

These are the first full set of results released by MAPFRE as a public limited
company, after the conclusion of its corporate reorganisation process. The market
capitalisation of MAPFRE S.A. has reached an all-time high of €9,170 million; and
the share price has increased by 12.3% in the first three months of 2007.

Any interested party may follow, via the corporate web page (www.mapfie.com} the
presentation that will be held today in Spanish, from 17:00 to 18:30 (CET), with simul-
taneous translation into English.

26™ April 2007, Madrid
For further information, please contact MAPFRE, Corporate Department of Communications and Social Responsibility, (phone
+34 91 581 8196 or +34 91 587 4653, fax +34 91 581 8382, e-mail susanadiaz@mapfre.com; joaquinhemandez@mapfre.com).

' The information filed with the CNMV includes the report on the European Embedded Value {EEV) of
MAPFRE VIDA as at 31-12-2006, revised by Watson Wyatt. In 2006, the value of new business was
€132.8 million, a 567.1% increase with respect to 2005, and the new business margin reached 4.8%,
against 3.2% in 2005.




1 ITEMS « mulion
2007 2006 07/06
NON-LIFE INSURANCE AND REINSURANCE
Gross written and accepted premiums 27519 2,734 29
Premiums earned, net of ceded and retroceded reinsurance 1,832.4 1,710.6 71
Net claims incurred and variation in other technical provisions (1,274.4) (1.268.4) 0.5
Net operating expenses {415.0) {380.0) 9.2
Cther technical income and expenses {16.1) {6.3) 155.6
TECHNICAL RESULT 126.9 55.9 127.0
Net financial and other non-technical income 143.3 182.8 (21.6)
Result of the Non-life business 270.2 £38.7 13.2
LIFE ASSURANCE AND REINSURANCE
Gross written and accepted premiums 8637.0 6548.9 {1.8)
Premiums eamed, net of ceded and retroceded reinsurance 554.1 581.8 (4.8}
Net claims incurred and variation in other technical provisions (571.8) {584.4) {2.2)
Net operating expenses {94.4) (79.3) 19.0
Other technical income and expenses {4.6) (3.0) 533
TECHNICAL RESULT (116.7) (84.9) 37.5
Net financial and other non-technical income 165.0 119.5 38.1
Unrealised gains and losses in unit-linked investments 2.2 6.1 (63.9)
Result of the Life business 50.5 40.7 24.1
OTHER BUSINESS ACTIVITIES
Operating income 117.8 104.3 12.9
Operating expenses (104.7) (94.9) 10.3
Cther income and expenses (1.9) 1.7 -
Result of the Other Business Activities 11.2 11.1 0.9
[Result before tax and minority interests | 3319 | 290.5 | 14.3 |
[Taxes [ (1000) | (90.9) | 100 |
[Resuit after tax | 2319 | 199.6 16.2 |
IResult altributable to minority interests l {62.2) I (44.7) I 39.1 ]
[Result attributable to MAPFRE S.A. 169.7 154.9 9.6
2. Results breakdown by Business Unit'"
RESULTS BEFORE TAXES AND MINORITY INTERESTS Million € % Var.
2007 2006 07106
FAMILY DIVISION 166.4 141.5 17.6
MAPFRE VIDA 52.4 46.1 13.7
MAPFRE EMPRESAS 471 37.3 26.3
TOTAL DOMESTIC BUSINESS 265.9 224.9 18.2
INT'L. DIRECT INSURANCE DIVISION 338 26.9 25.7
MAPFRE RE 33.3 3.0 7.4
MAPFRE ASISTENCIA 26 2.3 13.0
TOTAL INTERNATIONAL BUSINESS 69.7 60.2 15.8
Consolidatiion adjustrments and other items (3.7} 5.4 -
TOTAL MAPFRE S.A. 331.9 290.5 14.3

(1) The figures for the first quarter of 2006 have been calculated on the basis of the pro forma financial statements of MAPFRE S.A.,
which have been prepared purely for comparative purposes using the information included in the consolidated financial statements of
the Company for the first quarter 2006 and the financial statements of those companies which have been inclided into the scope of

consolidation from January 2007 onwards.
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